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The Proposed International Bank—The Federal 
Reserve Should Not Participate. 

It behooves every one having the welfare of the 
country at heart to watch closely the developments 
with regard to the establishment in Europe of an 
International super bank, to facilitate German repara- 
tion payments, as proposed before the Committee 
of Experts in session at Paris endeavoring to settle 
definitely and finally the whole reparations question. 
The plan itself should be scrutinized with the ut- 
most care. It is a most ambitious scheme and it 
carries implications and involves possibilities that 
can not be viewed without gravest concern. Of 
course we are still considerably in the dark as to 
how the bank is to function, what its field of opera- 
tions is to be and what powers it is to possess, but 
enough has transpired to make it clear that the bank 
is intended to go far beyond the mere matter of hand- 
ling and taking care of the German reparations pay- 
ments. 

Thus we find Edwin L. James, the well informed 
correspondent of the New York ‘‘Times’’, saying in a 
cablegram from Paris dated Mar. 17 and printed by 
that paper on Monday morning Mar. 18 that “the 
project for a final settlement of reparations due by 
Germany to the former Allies is fast blossoming into 
something infinitely bigger.”” ‘‘Before a month goes 
by,” we are told,’ the interested governments will 
probably have placed before them a plan _pro- 
viding not only for the handling of reparations on 
a business basis but also for handling the war debts 
among the fotmer Allies as well as their debts to 
the United States.” 





Further than that, it is stated, ‘‘this plan would 
establish an international financial institution which 
starting with the business of handling these $15,000- 
000 ,000 ,000 or $20,000 ,000,000 would, it is expected, 
carve for itself a position which would make it the most 
important factor in the exchange relations of the 
whole world. In other words, the Young committee 
is working not only for the total liquidation of the 
debts left by the World War but to build an inter- 
national bank intended to have influence of a world- 
wide nature in helping the business of all countries.” 

Proceeding, Mr. James goes on to say: 


“It is a gigantic thing that Owen D. Young and 
his colleagues are building, so gigantic that its archi- 
tects’ plans at first frightened them; but, interest- 
ingly enough, every day brings lessening opposition 
to the international bank until now it can almost be 
said that every one concerned seems favorable. 

‘“‘And as the experts study the possibilities of such 
an institution its potentialities grow until to-day a 
world-famous economist expressed the opinion to me 
that it was not impossible that at some time in the 
future such an institution would control all the gold 
in the world through the issuance of gold credits to 
the various countries depositing gold. 

“The genesis of an international bank lay in the 
transfer problem. It is no great difficulty for the 
Germans to raise sufficient marks to meet repara- 
tions payments, nor for England to raise pounds or 
France francs, and so on. But all statesmen and 
economists fear the effect of these transfers on the 
international value of the money of their countries. 

“But in the last analysis more money comes from 
America in loans than goes to America in these pay- 
ments. Then on the one hand there is America’s 
favorable trade balance with Europe and on the other 
hand the expenditures of American tourists in Europe. 
There are all sorts of factors. So why not an inter- 
national bank through which this money could in 
one way or another flow 

It is plain that such a bank would be in a top- 
notch position to handle these exchange operations 
necessary for the liquidation of the war debts. From 
that beginning the proposition has grown into the 
project for an international bank. 

“Originally it was proposed that the international 
bank should be owned by the various national banks 
of issue, but this proposal came up against the fact 
that the Bank of France may not own shares in a 
foreign bank, nor could the Federal Reserve Bank. 
So it is now proposed that the capital be raised pri- 
vately and the directors named by the banks of issue, 
and such a proposition appears acceptable all’ round. 
Naturally Mr. Young and Mr. Morgan cannot pledge 
the Federal Reserve Bank, but a place will be kept 
open for it on the board of directors and there ap- 
pears to be in Paris the assumption that it will be 
filled.’’ 


It accordingly appears that the new bank is to 
have its hand in pretty nearly everything. World 


control of gold and of credit is visioned with the 
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regulation of the foreign exchanges, the handling of 
tourist expenditures, and a host of other matters. 
Some of the foreign accounts of what is contemplated 
go even further than this and intimate that German 
reparations payments may ultimately become the 
least important factor in the conduct and operation 
of the new bank. Thus we find the Paris corres- 
pondent of the London ‘‘Times” saying in the Mar. 12 
issue of that publication: “In time the management 
of reparations may become a minor function of this 
organization, while its importance as a center of 
world co-operation for the stimulation of trade and 
the regulation of credit will continually grow.” Of 
course co-operation of the central banks in the carry- 
ing out of the object in view is part of the scheme and in 
this the Federal Reserve Banks of the United States 
are expected to play a prominent if not a leading 
part. 

Mr. James, goes so far, it will be observed as to 
Say in his statement: ‘‘Naturally Mr. Young and 
Mr. Morgan cannot pledge the Federal Reserve Bank 
but a place will be kept open for it on the Board of 
Directors and there appears to be in Paris the as- 
sumption that it will be filled.””. Certainly the Federal 
Reserve Banks have shown a most accomodating 
spirit in the past in offering and in extending as- 
sistance, even making their rate policy dependent up- 
on the foreign situation rather than upon the domestic 
situation, with such unfortunate results as we now 
see in the absorption of bank credit in a stock specu- 
lation on this side of unexampled dimensions. But 
will not the United States Senate, which is known to 
be a very obstreperous body, throw obstacles in the 
way? Mr. James thinks not. In fact he points out 
that objection from that source has been cleverly 
circumvented. On that point he expresses himself 
as follows: 

“Tnterestingly enough in all the countries which 
will be interested in the international bank, and cer- 
tainly American interests will be large, the United 
States Senate is the only legislative body which will 
not be called on to give a vote. The American experts 
are entirely unofficial and legally the United States is 
not interested in what they are doing, although 
practically she has an enormous interest. 

“However, American official shyness has lost the 
upper house of Congress a chance for a fine debate 
and the plans of the Young Committee for final 
liquidation of the war now swing beyond the Senate’s 
reach. It is not generally considered here that this 
hurts the prospects of those plans. It will be largely 
American money that the international bank will 
handle. American tax payers and American business 
will be concerned and America’s chances must repose 


on the hope that Messrs. Young and Morgan know 


as much about this affair as the Washington Senators 
would.” 


We imagine that the U. S. Senate will not feel 
flattered at the suggestion that review of the project 
on its part has been eliminated in advance or yield 
ready acquiescense to the suggestion. For ourselves 
we are not inclined to give countenance to the idea 
that either Mr. Morgan or Mr. Young would be a 
party to any such arrangement. On the other hand, 
however, we do fear that the Federal Reserve Banks, 
actuated always by a desire to play a part in European 





affairs, will be tempted to throw their lot with the 
new bank, just as they were induced to co-operate 
with the European central banks in many other things 
in the past. 

Most important of all, and what is especially to be 
feared, should the Federal Reserve banks be in- 
duced to participate in the operation of the proposed 
International bank, is that there may be perpetual 
repetitions of the blunder made by the Reserve when 
it entered upon its easy money policy in the summer 
of 1927 by at once reducing rates of the different 
Reserve banks and then flooding the country with 
several hundred millions of unneeded Federal Re- 
serve credit. The tangible results of that unfor- 
tunate step are now visible on every side. It has 
led on the one hand to an era of stock speculation 
and of financial debauchery such as the world has 
never before seen and on the other hand to the ex- 
pulsion of $500,000,000 of gold from the United 
States. Some temporary advantage resulted to 
Europe from the acquisition of this huge amount of 
gold, but it is already apparent that the advantage 
was dearly bought since the Bank of England has 
now had to raise its rate of discount anyway, the 
Bank of Italy has been obliged to take a similar step 
and the indications are that other banks will likewise 
be obliged to take similar action. At the same time 
the gold so generously placed at their disposal has 
now for several months been flowing back to this 
country. The operation was bound to fail because 
the ease here was artifically brought about. The 
Federal Reserve Banks not only reduced their rates 
to abnormally low figures, but furthermore resorted 
to an inflation of Reserve credit. 

The situation would be infinitely worse if the same 
policy were pursued with the establishment of an 
international bank whose province it was to regulate 
everything under the sun in the banking and financial 
world. And we may be sure that the same policy 
would be pursued since the fundamental idea under- 
lying the whole scheme is to promote an era of ease 
through artificial means and by resort to inflation- 
ary measures. The new bank would, it is plainly 
stated, among other functions receive deposits and 
thus become a bank of loan and discounts. And 
in that would occur the first step in the inflationary 
process. S. Parker Gilbert, the agent for repara- 
tions payments, has only the assets received by him 
to invest but the new bank would also have a growing 
line of deposits which are a liability, to loan out in 
the numberless ways proposed. 

The bank would also usurp many of the functions 
of the large private banks. Already advocates of 
the scheme are discussing the likelihood of the bank 
handling German municipal and provincial issues as 
well as reparation bonds. Obviously too, no means. 
could be devised for preventing an energetic, am- 
bitious management, oncein the saddle, from expand- 
ing both commercial and security fields. 


Considering how badly the Federal Reserve Banks 


erred through their easy money policy of 1927, from 
the effects of which the whole world is to-day suf- 
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fering, and the bounteous ways in which Reserve 
credit has been allowed to come in existence, an 
aggregate of roughly $1,900,000,000 having been 
outstanding at the close of 1928, what might not be 
expected to happen with our super international 
bank in existence and all the central banks simul- 
taneously engaged in dispensing credit in the same 
bounteous fashion. Is it not time to call a halt? 
Have we not reached a point where a policy of hands- 
off should be pursued? Has not the time arrived for 
attending strictly to our own business and letting 
Europe take care of hers? 

We should feel less solicitous with reference to the 
establishment of the proposed international bank 
if there were the slightest evidence that the Federal 
Reserve authorities had learned anything from past 
experience. As it is, they still seem bent on pur- 
suing their policy of being guided by conditions 
abroad rather than by eonditions at home. A striking 
illustrations of this is found in an address which 
Governor Roy A. Young of the Federal Reserve 
Board delivered before the Academy of Political 
Science in November last. In this, Mr. Young 
undertook to show what influenced the Federal Re- 
serve in its easy money policy and indicated that it 
would be governed by similar considerations in the 
future. One thing he said was: ‘Although the 
system realized that easy money in this country 
might be an encouragement to further Stock Ex- 
change activity, nevertheless it determined that this 
would be the lesser of two evils and decided to adopt 
a policy of easing the money market.’”’ After saying 
that “gold exports from the United States, which 
began at that time and in the aggregate amounted 
to about $500,000,000, had been an important 
factor in strengthening the reserve position of 
European central banks,’ he went on to say that 
“this story of Reserve Bank policy during the past 
year, brings out the manner in which conditions 
abroad have been taken into consideration in: the 
System’s deliberations about its credit policies’? and 
wound up with the following declaration: ‘“The con- 
clusion that I have reached during the year that I 
have been with the Federal Reserve is that par- 
ticipation in world affairs is a matter of enlightened 
self interest for the United States’—all of which 
shows he has learned nothing from the lessons of 
experience. 

Congressman McFadden, the Chairman of the 
Banking and Currency Committee of the House 
of Representatives at Washington, has been going 
about the country expressing himself in thesame way. 
Here is his latest utterance in that regard as con- 
tained in an address delivered by him on Monday 
night of this week before the Economic Club in 
New York City. 


The prominent position into which the world war 
forced this country economically and financially has 
developed an improved leadership. This financial 
leadership has resulted in a close working agreement 
with the central banks of the major countries of the 
world in the necessary management of the world’s 
gold reserves, which has resulted in a deference to 





our banking authorities principally because of the 
fact that our Federal Reserve system is now custodian 
of over 40% of the world’s available gold reserves. 

The change from a debtor to a creditor nation has 
necessarily broadened our vision concerning the man- 
agement of our economic’and financial affairs. This 
co-operation with the central banks of issue is un- 
doubtedly developing, and in conjunction with con- 
ferences now taking place in connection with foreign 
debt and reparation settlements, the idea of an in- 
ternational bank has been suggested. 

Primarily such a bank would be used in connection 
with the debt settlements and payments incidental 
thereto, and also to effect international adjustments 
incidental to Government as well as trade and ~ 
financial transactions. If established, such a bank 
should ultimately lead to a central mobilization or ear- 
marking control of the world’s entire gold reserves and 
possibly its management. 

The development of this idea has no doubt pro- 
ceeded through the observance of the successful opera- 
tion of the gold settlement fund of the Federal 
Reserve system. The intimation of such an inter- 
national plan is of great magnitude and importance 
to the whole world. 

If properly safeguarded, such an institution should 
be of inestimable value to this country and to the 
world. It should bring. about economy in the use 
and transportation of gold. It should bring about 
a better equilibrium between countries. It should be 
a great facility in the settlement of international 
accounts and differences and should tend to lessen the 
consequences of errors in financial policies. 

It should be a great shock absorber and enable 
central bank managements to bring about greater price 
stabilization. Such an institution should, however, 
have no voice in the determination of interest or dis- 
count rates, and the tendency to make such an insti- 
tution a super-bank with centralized control should 
be avoided. 


It will be observed that Mr. McFadden boldly 
proclaims that the projected International Bank 
should ‘ultimately lead to a central mobilization 
or earmarking control of the world’s entire gold re 
serves and possibly its management.”’ He also aims 
at “greater price stablization.” It. is only necessary 
to add, in order to show the great and grave dangers 
confronting the country, in the organization of an 
International Bank along the lines here indicated, 
that W. Randolph Burgess, the Assistant Federal 
Reserve Agent of the New York Federal Reserve 
Bank has been in Europe for some time, and that 
early the present month Gates W. McGarroat, the 
Federal Reserve Agent, also sailed for Europe. It is 
to be presumed that these officials are on the other 
side for a purpose. 

In conclusion, and as supplementing our own 
views, we can not refrain from reprinting an article 
which appeared in the New York Journal of Com- 
merce (of which H. Parker Willis is the Editor) on 
Monday of this week under the caption “Charity 
at Home.” The article follows: 

For several years past our banking authorities 
have been very much inclined to devote themselves 
primarily to the “foreign mission” field. Secretary 
Mellon has told us in his reports of their “large plan” 
to restore the world’s gold standard, and they them- 
selves have referred from time to time to the neces- 
sities of Great Britain, Poland or Timbuctoo which 
have presumably been responsible for the making 
of rates here in New York. The constant tinkering 


and interference with the exchanges for which they 
have been responsible has largely thrown out of gear 
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the mechanism of gold distribution, and has pre- 
vented the settling down of prices to a definite in- 
ternational basis. ay 

A new period of interference and manipulation is 
now apparently starting, with a shifting of the 
Reichsbank accounts very reminiscent of that which 
took place in 1926 when it was so difficult to recon- 
cile the figures of the Federal Reserve System and 
the Bank of England. What is being done now re- 
lates to the exchange position of the Reichsbank and 
the desire is now, partly, to keep that institution 
from feeling the natural effects of Germany’s credit 
position, until such time as reparations discussions 
are over, and a desire partly to alter the gold situa- 
tion in the United States, in such a way as to re- 
lieve the stringency of credit for the time being. It 
does not make very much difference what the pre- 
cise object that is had in view at this moment may 
be. The fact is that our banking authorities con- 
tinue to devote their best efforts to foreign interven- 
tion and manipulation instead of concentrating 
attention upon our home policy with a view to keep- 
ing the conditions here as sound as possible. 

It is an amazing thing that the business and finan- 
cial public of the United States has allowed this 
kind of management of our banking resources to go 
on as long as it has. For a good while, indeed, it 
was denied that alleged European conditions were 
a guiding factor in our policy. Later these denials 
stopped and a tacit admission took their place, but 
Secretary Mellon’s last annual report makes the def- 
inate statement, already well known to everyone 
closely cognizant of the situation, that foreign con- 
ditions or what was supposed to be such, have been 
the decisive factor for some time past in determining 
our banking conduct. A strange case of putting the 
cart before the horse is thus presented, since it was 
essentially necessary, if we were to continue to make 
our gold supply useful to the world at large, that 
we should maintain the most liquid conditions at 
home. Instead of that we have been letting things 
go with a loose rein here, while laying the flattering 
unction to our soul that we were acting as the finan- 
cial saviors of the world by our intervention abroad. 
It is a case of egomania which foreign bankers of a 
certain type have collaborated to develop. Those 
men clearly saw their own account in the continu- 
ance of a frame of mind on the part of the American 
banking officials whom they were wining and din- 
ing, that would permit them to continue using Amer- 
ican banking resources as if they were their own 
property. 

Charity, traditionally, begins at home. We have 
run the full gamut of the financial missionary idea, 
and have reaped no results from it except ridicule 
in European markets and a serious weakening and 
inflationary development at home. We are not in 
a position to keep it up any longer. In fact, from 
the most practical standpoint, we can be of greatest 
aid to foreign countries if we recover our own sound- 
ness and get into position to do what needs to be 
dene without having constantly to count the cost in 
the way of.effects upon our banking position. It is 
said that boards of directors in Federal Reserve 
banks in deciding during recent months on executive 
appointments, have been disposed to be influenced 
by the possession of alleged knowledge of foreign 
conditions on the part of aspirants for the places 
within their gift. They have in short preferred such 
assumed knowledge to real familiarity with home 
affairs. If so, the sooner they alter their attitude 
the better. 

Criticism is of very little use without constructive 
Suggestions to accompany it. Fortunately in the 
present case these are obvious, the most essential of 
them being the following: 

1. Subordination of foreign discount rate and 
money market considerations to the all-important 
aim of restoring banking liquidity in this country. 

2. Publication of plain statements concerning the 
engagements and undertakings we have entered into 
as respects the central banks of other countries. 





3. Statement of what share, if any, we expect to 
take in the establishment of the proposed superbank 
on which the reparations conferees are said to be 
working, and description of the functions to be per- 
formed by this bank so far as American affairs are 
concerned. 








The Financial Situation. 

About the only observation that can be made with 
reference to the Federal Reserve statements the 
present week is that they contain little of an en- 
couraging nature. In particular, the effort that is 
being made by the Federal Reserve Banks, as well 
as by many of the member banks, to bring about a 
curtailment of security loans, is not meeting with 
any measure of success. Instead of a contraction 
in the total of brokers’ loans, there has been this 
week a further expansion in the same in the huge 
sum of $166,000,000, establishing an entirely new 
high record. Last week, it will be recalled, there 
was a reduction of $20,000,000 in the aggregate of 
these loans, but previously there had been successive 
increases running back to Feb. 13. The total now 
at $5,793,000,000 for March 20 is over $2,000,000,000 
higher than at the corresponding date a year ago, 
the amount March 21 1928 having stood at only $3,- 
779,000,000 and being considered unduly high even 
then. 

To the further increase of $166,000,000 the past 
week, the loans under each of the three great cate- 
gories have contributed, the loans made by the re- 
porting member banks in New York City for their 
own account having risen from $1,004,000,000 
March 13 to $1,091,000,000 March 20; the loans 
made for account of out-of-town banks from $1,761,- 
000,000 to $1,768,000,000 and the heaviest increase 
of all having, as usual, occurred in the amount of 
the loans “for account of others,” these having run 
up from $2,862,000,000 to $2,934,000,000. Every 
week now sees a new high record for these latter, 
which it should not fail to be observed fall but little 
short of $3,000,000,000. It should not escape atten- 
tion, either, that at $2,934,000,000 the aggregate of 
these loans for outsiders compares with only $1,- 
285,000,000 on March 29 1928, showing an expansion 
under that head for the 12 months of no less than 
$1,649,000,000 the amount having more than 
doubled during the year. 

With brokers’ loans exhibiting such a large further 
increase, it will no doubt be deemed a surprise that 
member bank borrowing at the Federal Reserve 
Banks was not further extended during the week. 
The explanation, however, is very simple. March 
15 was the date for the payment of the first install- 
ment of the Federal income taxes and these taxes 
for the time being always go to swell heavily Gov- 
ernment deposits with the member banks, diminish- 
ing accordingly the need of borrowing at the Federal 
Reserve Banks and possessing the further advantage 
to the member banks that no reserves are required 
on the part of the banks against these Government 
deposits. What the aggregate increase in these 
Government deposits at all member banks has been 
the past week on account of the income tax collec- 
tions will not be known until the complete state- 
ment for the reporting member banks becomes 
available, which will not be until Monday evening 
of next week. An idea, however, can be gained of 
what the total addition must have been from the re- 
turns of the reporting member banks in New York 
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City and also those in Chicago, both of which are 
issued in advance of the full statement covering the 
entire body of reporting member banks. 

For the reporting member banks in New York 
City government deposits are reported at $129,- 
000,000 the present week against only $2,000,000 on 
Wednesday of last week, and for the reporting mem- 
ber banks in Chicago the amount is given as $33,- 
000,000 against nothing the previous week. For 
these two leading cities combined, therefore, the in- 
crease in these Government deposits has been no 
less than $160,000,000, making it evident that in 
the grand aggregate of the Government deposits 
for all the banks the increase must have been of large 
magnitude. In these circumstances, it can be 
deemed no surprise that member bank borrowing 
has not further expanded, notwithstanding the great 
new addition to the total of brokers’ loans. As a 
matter of fact this member bank borrowing is still 
very heavy, falling little short of 1,000 million dol- 
lars, and the decrease for the week is really quite 
light and possesses little significance in view of what 
has just been said. 

Member bank borrowing is indicated by the dis- 
count holdings of the Reserve Banks. The total of 
these discounts for the 12 Reserve institutions is 
$942,737,000 this week against $955,623,000 a week 
ago. On March 21 last year the amount was only 
$476,978,000. The Reserve banks have also further 
reduced their holdings of bankers acceptances, these 
being given at $236,838,000 March 20 against $283,- 
101,000 March 13. In view of this continued diminu- 
tion in the acceptance holdings of the Reserve banks, 
the further advance this week in the rates for 
bankers’ acceptances needs no explanation. 

As against the decrease in the volume of the dis- 
counts and the holdings of acceptances, the 12 Re- 
serve banks have during the week increased their 
holdings of U. S. Government securities from $165,- 
297,000 to $185,351,000. This increase, however, it 
is important to point out, was not the result of the 
voluntary action of the Reserve institutions. It was 
done for accommodation of the U. S. Government. 
The increase is almost entirely in the holdings of 
certificates of indebtedness, which the present week 
are reported at $42,836,000 against $23,177,000 on 
Wednesday evening of last week. It will be noted 
that the increase for the week has been $19,659,000 
and the Federal Reserve Board, in an analysis of the 


different items of the returns, tells us that the hold-. 


ings of Treasury certificates the present week in- 
clude $19,000,000 of temporary certificates issued 
by the U. 8. Treasury to the Federal Reserve Bank 
of New York pending the collection of the quarterly 
installment of the income taxes, and this shows 
clearly how the increase was brought about. Alto- 
gether, total bill and security holdings, the present 
week, stand at 1,371,771,000 against $1,421,833,000 
last week, indicating that the amount of Reserve 
credit engaged has been reduced in the sum of 
roughly $50,000,000. To that extent, therefore, the 
Reserve situation has been improved, but its signifi- 
cance and importance is qualified by what has 
already been said. 





The Southern Railway Company has the present 
week issued a preliminary report for the calendar 
year 1928, and it attracts attention by reason of the 
excellent income results disclosed in what was a 





ee 


period of business depression in the South. We hear 
much of the industrial prosperity which the coun- 
try has enjoyed in the more recent years, but the 
South has been a conspicuous exception. We need 
not go into the causes of this here. It is sufficient 
for our present purpose to note merely the fact 
itself. As a consequence of this depression which 
was somewhat relieved in the closing months of the 
year, and the falling off in the passenger business 
as a result of the competition of the automobile, the 
company’s gross earnings declined from $147,639,- 
062 in 1927 to $144,116,452 in 1928, a shrinkage, it 
will be noted, of somewhat over $3,500,000. In the 
net earnings (above operating expenses) the falling 
off has been only about 114 million dollars, the 
amount having declined from $48,731,109 in 1927 to 
$42,228,734 in 1928. Taxes, as in the case of all 
other roads, further increased the figure for 1928 
being no less than $7,568,437, the highest in the 
company’s history. A little diagram is presented 
in the report which shows in a graphic way that 
the increase has been entirely in state, county and 
municipal taxes, the Federal Income taxes having 
been somewhat reduced. How to hold down these 
latter taxes is one of the great problems of the day. 

Nevertheless, the company is able to show $12.53 
per share earned on the common stock in 1928, com- 
paring with $14.40 per share for the calendar year 
1927. The company is paying $8.00 per share on the 
common and after provision in full for these divi- 
dends and for other deductions and allowances a 
surplus of $5,881,533 remained on the operations of 
the year. This was invested in additions and im- 
provements to the property. 

That such good results were possible in a poor 
year, is ascribable entirely to the growing efficiency 
with which the property has been operated. Evi- 
dence of this efficiency is found in the comparison 
of the traffic statistics for 1928 compared with those 
for 1924. In this period the gross ton miles per 
freight train hour has been bettered 21.02%; the 
number of cars per freight train has been increased 
14.74%; the freight train load 8.96% and the daily 
freight car mileage 6.77%. On the other hand, the 
total freight train transportation expense per thou- 
sand gross ton miles has been reduced 21.06%; the 
loss and damage freight claims per thousand ton 
miles 28.13% ; the overtime wage payments in train 
and engine service 22.66% ; the wage cost of freight 
train crews per thousand gross ton miles 9.61%; 
the coal consumed by freight engines per thousand 
gross ton miles 11.73% and the coal consumed by 
passenger engines per passenger car mile 5.38%. 
Such figures tell their own story and it is not neces- 
sary to enlarge upon their significance or meaning. 

Southern Railway stock is with great rapidity 
drifting into investment ownership. Reference to 
this is made in the report, which says that “there 
has been a steady flow of Southern stock from the 
market place to the strong boxes of investors” and 
then adds: “During the past five years the total 
number of shares registered in the names of stock 
brokerage firms has decreased more than 50%, there 
being now only 372,000 shares in ‘street’? names out 
of a total issue of 1,898,200 shares. Last year the 
names of 3,034 individuals were added to the stock 
list, the average holding of these new stockholders 
being 40 shares. It is significant, and to the man- 
agement particularly gratifying, that a substantial 
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part of this increase was in residents of the States 
served by Southern Railway System lines, a com- 
munity which has only begun to invest in industry 
of a national scope during the past decade.” The 
management takes pride in all this, it will be seen, 
and well it may. 





The stock market, this week, has been largely 
under the influence of high money rates and a fear 
that the Federal Reserve Bank of New York at its 
regular meeting on Thursday afternoon would be 
moved further to advance its re-discount rate—a 
fear which was not realized, though something 
closely akin thereto took place when the rates for 
bankers’ acceptances were marked up on that 
day another 14 of one per cent. Opening at 7% on 
Monday call loans on the Stock Exchange touched 
10% on Tuesday and again on Wednesday, but with 
all loans on Thursday and Friday at 9%. While 
the condition of the money market served to keep 
the course of stock values confused and irregular and 
the resulting selling pressure carried many stocks to 
the lowest figure of the year, it did not by any means 
repress speculative operations altogether or prevent 
active movements for higher prices in certain groups 
of stocks, and also in some of the high priced spe- 
cialties. The copper shares were all strong under 
the stimulus of a further advance in the price of the 
metal, the domestic price getting up to 24c a pound, 
besides which the oil shares were all actively bid 
up, the favering influences in the case of this group 
of share properties being the action of the Federal 
government in withdrawing government lands from 
prospecting and the efforts making by the American 
Petroleum Institute to restrict the output of crude 
petroleum, these efforts apparently having a better 
chance of being crowned with success than previous 
similar efforts. 

Yesterday the further large increase in brokers’ 
loans, as disclosed by the Federal Reserve statement 
issued Thursday evening, along with dispatches that 
the Federai Reserve Board at Washington was in 
session, discussing rate matters, and also the direc- 
tors of the Chicago Reserve Bank, led to a general 
break all around. Sales on the New York Stock 
Exchange, at the half-day session on Saturday last 
aggregated 2,718,260 shares; on Monday they were 
5,021,120 shares; on Tuesday 4,449,660 shares; on 
Wednesday 5,190,570 shares; on Thursday 4,459,440 
shares and on Friday 4,830,930 shares. On the New 
York Curb Market the sales were 1,157,500 shares 
on Saturday last; 1,414,900 shares on Monday; 1,- 
343,500 shares on Tuesday; 1,570,100 shares on 
Wednesday; 1,570,100 on Thursday and 1,283,200 
shares on Friday. 

As a result of yesterday’s sharp declines the net 
changes for the week are mainly in the direction of 
lower levels with the oil group a conspicuous excep- 
tion. Adams Express closed yesterday at 60014 
against 575 on Friday of last week and American 
Express closed at 320 against 314 the previous Fri- 
day, but in the chemical group, Allied Chemical & 
Dye closed yesterday at 28014 against 292 on Fri- 
day of last week ; Commercial Solvents closed at 263 
against 27634 ; Davison Chemical at 62 against 645%; 
Mathieson Alkali at bid 197 against 20114; Union 
Carbon & Carbide at 223 against 218, and E. I. du 
Pont de Nemours at 185 against 188. General Elec- 
tric closed at 232 against 24014; Amer. Tel. & Tel. 





at 21354 against 215144; National Cash Register at 
13614 against 13114; Inter’l Tel. & Tel. at 232% 
against 217; Radio Corporation of America at 913% 
against 107; Montgomery Ward & Co. at 126144 
against 13354; Victor Talking Machine at 180 
against 18614; Wright Aeronautic at 261 against 
27814; Sears, Roebuck & Co. at 153 against 1587; 
Inter’] Nickel at 5054 against 6014; A. M. Byers at 
163 against 153; American & Foreign Power at 103 
against 10954; Brooklyn Union Gas at 180 against 
180; Consol. Gas of N. Y. at 10554 against 106%; 
Columbia Gas & Electric at 14214 against 146; Pub- 
lic Service Corporation of N. J. at 8134 against 85; 
American Can at 12314 against 12214; Timken Rol- 
ler Bearing at 81 against 8314; Warner Bros. Pic- 
tures at 11834 against 120; Mack Trucks at 104 
against 10714; Yellow Truck & Coach at 40% 
against 4514; National Dairy Products at 12614 
against 13114; Western Union Tel. at 20614 against 
210; Westinghouse Electric Mfg. at 151% against 
15754; Johns-Manville at 181 against 195; National 
Bellas Hess at 6214 against 6334; Associated Dry 
Goods at 6014 against 6214; Commonwealth Power 
at 132% against 14014; Lambert Co. at 150%, 
against 148; Texas Gulf Sulphur at 7714 against 74, 
and Kolster Radio at 595% against 6134. 

The oil group has been active and strong beyond 
all others, as noted above, but suffered in the general 
decline yesterday. Atlantic Ref. closed yesterday 
at 6214 against 631% on Friday of last week; Phillips 
Petroleum at 411% against 41; Texas Corp. at 64% 
against 64; Richfield Oil at 4434 against 4514; Mar- 
land Oil at 4014 against 4134; Standard Oil of N. J. 
at 537% against 54144; Standard Oil of N. Y. at 42 
against 4134; and Pure Oil at 257% against 2514. 
The copper stocks also suffered in yesterday’s break. 
Anaconda Copper closed yesterday at 16934 against 
160% on Friday of last week; Kennecott Copper at 
98 against 10114; Greene-Cananea at 18434 against 
180144; Calumet & Hecla at 56 against 57; Andes 
Copper at 63 against 6314; Chile Copper at 12214 
against 11614; Inspiration Copper at 6114 against 
6214; Calumet & Arizona at 138 against 134; Granby 
Consol. Copper at 9814; Amer. Smelting & Ref. at 
11634 against 118; U. S. Smelting Rfg. & Min. at 
68 against 67. ; 

In the steel stocks U. S. Steel closed yesterday at 
1835% against 1877% on Friday of last week. Bethle- 
hem Steel at 10414 against 110; Republic Iron & 
Steel at 937% against 973%, and Ludlum Steel at 74 
against 78. In the motor group General Motors was 
the strong feature. It closed yesterday at 88 against 
89 on Friday of last week; Nash Motors at 104% 
against 109; Chrysler Corp. at 1071 against 1105; 
Studebaker Corporation at 85 against 8814; Packard 
Motor at 1355 against 14174; Hudson Motor Car 
at 877% against 9214; and Hupp Motor at 711% 
against 745g. In the rubber group Goodyear Tire 
& Rubber closed yesterday at 14214 against 141 on 
Friday of last week; B. F. Goodrich closed at 93144 
against 9614, and U. S. Rubber at 591% against 62, 
and the pref. at 88 against 8914. 

The railroad group has been largely neglected, but 
are all lower. New York Central closed yesterday 


at 18714 against 19014; on Friday of last week; 
Del. & Hudson at 190 against 19414; Baltimore & 
Ohio at 12514 against 12614; New Haven at 87% 
against 90; Union Pacific at 21514 against 222%, 
Canadian Pacific at 24114 against 24634; Atchison 
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at 19914 against 2007%; Southern Pacific at 126% 
against 12934; Missouri Pacific at 791% against 825%; 
Kansas City Southern at 85 against 88; St. Louis 
Southwestern at 108 against 10934; St. Louis-San 
Francisco at 114% against 11534; Missouri-Kansas- 
Texas at 493 against 4934; Rock Island at 12714 
against 130; Gr. Northern at 107 against 108; 
Northern Pacific at 10514 against 107, and Chicago 
Mil. St. Paul & Pac. pref. at 561% against 58. 





European securities markets have been very 
irregular throughout this week, with attention 
centered more than ever on the situation in New 
York. American money developments and the 
trend of the stock market here are at present the 
chief influences on the important European ex- 
changes. Interest in the New York rediscount rate 
is quite as keen in London as it is here, owing to 
the effect that an increase might have on sterling 
and in consequence on gold movements. The London 
Stock Exchange opened the week with a showing of 
strength, owing to improvement in sterling. Gilt- 
edged securities led the entire list into higher 
ground. Favorable reports were current regarding 
moter mergers and the likelihood of oil restriction, 
and increases in copper prices also exerted a con- 
siderable influence. The market turned quiet 
Tuesday, however, with only a few issues in the 
motors and gramophone groups attracting any fol- 
lowing. British funds were particularly dull. A 
good deal of apprehension was noted Wednesday 
regarding the New York discount rate and the mar- 
ket as a whole moved downward, although trading 
was limited. Material support was given only to 
some of the home rails which showed improvement 
in traffic returns. The uncertainty regarding the 
international money situation became more pro- 
nounced Thursday in its action on the London Stock 
Exchange, gilt-edged securities declining further. 
Some of the coppers and motors showed a better 
tone. Trading was again quiet yesterday, with 
prices slowly drooping further. Oils and mines 
made a better showing than the rest of the list, but 
the gilt-edged section was uncertain, and this had 
an unsettling effect. 

The Paris Bourse reversed the trend of last week 
in the trading Monday, showing a restrained but 
clear advance in most departments, French indus- 
rials, notably coal and metallurgical shares, made 
important gains. There was assurance, moreover, 
of a better internal political situation, which gave 
confidence to traders. The market continued steady 
Tuesday, although gains were less prominent. 
Trading gradually dropped off during the day, until 
there were almost no transactions in the final half 
hour. In Wednesday’s market trading still re- 
mained quiet, but the trend of prices was reversed, 
the list moving slowly but continuously downward 
as professional traders joined the selling movement. 
The downward trend was renewed Thursday, with 
bank shares as well as industrials in ample supply. 
A moderate improvement was noted in yesterday’s 
session. The Berlin Boerse also began the week with 
a firm tone, speculators showing more confidence 
and entering into numerous new engagements. The 
speculative purchases were increased Tuesday, and 
the upward movement was further assisted by a 
number of buying orders from abroad which were 
executed at the opening. Wednesday’s session on 





the Boerse was mixed at the opening, with a good 
deal of profit taking apparent. A firmer tone de- 
veloped later, however, with domestic orders com- 
pensating for the unloading that was attributed to 
Swiss operators. Uneasiness over American redis- 
count rates caused additional realizing Thursday, 


‘and the market as a whole was weak most of the day. 


Only the Reichsbank shares resisted the trend. The 
advance was resumed in the trading yesterday. 





Marshal Ferdinand Foch, supreme commander of 
the Allied forces in the last six months of the World 
War, died at his home in Paris on Wednesday after 
suffering two months from influenza and pneumonia. 
He was 77 years old at the time of his death and his 
passing was peaceful. Tributes to the valiant sol- 
dier promptly poured in on France from all over the 
world. The French Cabinet, meanwhile, settled on 
funeral arrangements for the Marshal, who will be 
given a national burial next Tuesday. King Albert 
of Belgium, General Pershing and M. Clemenceau 
were among those who filed by his bier Thursday to 
render their final homage. President Hoover ex- 
pressed sincere regret on hearing of the Marshal’s 
death, saying: “I realize how keenly his loss will be 
felt by the French people. In this loss they have 
the full sympathy of our people.” In England 
Premier Baldwin observed that in Marshal Foch 
there had passed one of the great soldiers of all 
time. “I think he will be remembered, as long as 
he is remembered, as a soldier, as a great Christian, 
a great gentleman and a great man,” he added. 





Consideration of the total of German reparations 
payments and the scale of annuities was definitely 
begun late last week by the Committee of Experts 
who gathered at Paris Feb. 11 for the express pur- 
pose of either completing the Dawes Plan, or else 
arranging a definitive scheme to replace it. The 
amount of reparations to be paid, and the scale and 
duration of annuities was apparently left almost 
to the very end in the deliberations of the Experts’ 
Committee, complete plans being drawn up for a new 
method of making the payments, with only the repa- 
rations amounts to be filled in. As part of the new 
plan the Committee on March 9 put forward its state- 
ment regarding the projected “International Settle- 
ment Bank,” which would take over the functions 
of the Dawes Plan transfer organization and the 
Reparations Commission. The statement was put 
forward as a “feeler,” to test sentiment in all coun- 
tries regarding the far-reaching proposal. 

There have been indications in the past week that 
the proposed bank will be of greater scope than was 
at first deemed likely, even though it is apparent 
that its activities in connection with reparations, 
transfers in cash and in kind would make it an im- 
mensely powerful international institution. The 
statement issued by the experts on March 9 inti- 
mated that the new bank might take over functions 
in connection with Allied debt payments to the Uni- 
ted States as well as reparations payments by Ger- 
many to the Allies. Plans for combining these 
functions in the new bank are well advanced, ac- 
cording to Edwin L. James, European correspondent 
of the New York Times. “Before a month goes by,” 
he said in a Paris dispatch of March 17, as noted in 
our previous article, “the interested governments 
will probably have before them a plan providing net 
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only for the handling of reparations on a business 
basis, but also for handling the war debts among 
the former Allies, as well as their debts to the United 
States. Further than that, this plan would establish 
an international financial institution which, start- 
ing with the business of handling these $15,000,000,- 
000 or $20,000,000,000, would, it is expected, carve 
for itself a position which would make it the most 
important factor in the exchange relations of the 
whole world. In other words the Young Committee 
is working not only for the total liquidation of the 
debts left by the world war, but to build an inter- 
national bank intended to have influence of a world- 
wide nature in helping the business of all countries.” 

Originally it was proposed, the correspondent 
adds, that the international bank should be owned 
by the various national banks of issue, but this pro- 
posal came up against the fact that neither the Bank 
of France nor the Federal Reserve Banks may own 
shares in a foreign bank. “So it is now proposed 
that the capital be raised privately and the directors 
named by the banks of issue, and such a proposition 
appears acceptable all around. Naturally, Mr. 
Young and Mr. Morgan cannot pledge the Federal 
Reserve Bank, but a place will be kept open for it 
on the board of directors and there appears to be 
in Paris the assumption that it will be filled. The 
International Bank would be established in Brus- 
sels, not only because Brussels is convenient, but 
because it is believed that thereby the neutrality of 
Belgium would be guaranteed permanently. Its 
capital would probably be $100,000,000 in gold or its 
equivalent.” 

A further plenary session was held by the Experts’ 
Committee Monday of this week, with indications 
fairly definite that the remaining, and perhaps the 
most difficult task—that of fixing the final total of 
reparations and the amount of annuities—was under 
discussion. “On reliable authority it is learned that 
Mr. Young this morning had a long armchair talk 
with Dr. Hjalmar Schacht, president of the Reichs- 
bank, dealing with the question of annuities,” said 
Leland Stowe, correspondent of the New York Her- 
ald Tribune, in a dispatch dated Monday. The draft 
for the international bank is now virtually com- 
pleted, he added, and is awaiting only the insertion 
of figures to make the remaining task a simple mat- 
ter of work. A probable connection with the repara- 
tions discussion was seen in the unannounced arrival 
in Paris Monday of S. Parker Gilbert, the general 
agent for reparations payments, and in the presence 
in Paris over the week-end of Winston Churchill, the 
British Chancellor of the Exchequer. It was indi- 
cated that the latter conferred at length with the 
British experts. The plenary session was largely 
perfunctory, according to Paris reports, the three 
subcommittees reporting progress but asking until 
Wednesday to complete their respective plans. 

The plenary session Wednesday was a very short 
one, most of the negotiations relating to the amount 
ef reparations being conducted in frequent conver- 
sations between Mr. Young and Dr. Schacht. The 
full committee received and accepted with very few 
suggested alterations the final reports of the three 
subcommittees which had been studying the question 
of the creation of the central bank, the question of 
handling payments in kind, and the question of 
the proportion of fixed payments and payments 
which may be deferred should the transfer situation 





make such action desirable. It was indicated in a 
dispatch to the New York Herald Tribune that Dr. 
Schacht would depart Friday (yesterday) to pass 
the week-end in Berlin to attend a meeting of Reichs- 
bank directors and to confer with German authori- 
ties over the figures named by the experts. The 
figure offered by the Allied experts as an annuity 
total, it appeared Thursday, was 1,750,000,000 marks 
(about $420,000,000), the offer carrying with it va- 
rious other conditions which were not revealed. The 
figure, moveover, is understood to represent repara- 
tions payments of all categories, an Associated Press 
report said, thus entailing a reduction of 750,000,000 
marks from present annuities of 2,500,000,000 marks 
under the Dawes plan. There was no attendant ex- 
planation or comment to indicate the number of 
annuities or if, as is generally supposed, it was the 
first figure of rising annual totals,” the dispatch 
added. Dr. Schacht made preparations to explain 
the offer to a general meeting in Berlin of German 
industrialists and the heads of German institutions, 
for the purpose, it was understood, of sharing with 
the Government and with the leaders of industry and 
finance the responsibility of acceptance or condi- 
tional refusal of the offer. 





Preliminary steps for the much-desired Ameriean 
adherence to the World Court were completed in 
Geneva Monday, when the International Committee 
of Jurists unanimously adopted a draft protocol de- 
signed to overcome the scruples of the United States 
Senate as embodied in the second part of the fifth 
reservation made by that body. The protocol adopt- 
ed differed but slightly from the formula suggested 
by Elihu Root, former Secretary of State, who was 
one of the jurists charged by the League of Nations 
Council to consider revision of the statute which 
created the World Court in 1920. A redraft of the 
Root formula, prepared last week by Sir Cecil Hurst 
of Great Britain, was definitely reported on March 
11 to have been approved by the Committee. Formal 
action was delayed, it was understood in Geneva, in 
order to give Mr. Root time to consult Washington 
on the revised text of the formula. These develop- 
ments were the speedy outcome of an identic note, 
addressed by Secretary of State Kellogg on Feb. 19 
to all governments which have adhered to the World 
Court protocol, suggesting that a formula be found 
which would permit of American participation. 

The protocol adopted by the Committee of Jurists, 
and recommended by the committee to the League 
Council, contains the proposed formula on advisory 
opinions which it is presumed will prove acceptable 
to the United States Senate, but the protocol other- 
wise is virtually the same as that drawn up on Sept. 
23 1926, in answer to the American reservations. 
The final report shows two additional changes in the 
article or advisory opinions, apparently made as a 
result of Mr. Root’s consultation with Washington. 
The changes are held to be favorable to the United 
States and are intended to make surer the Senate’s 
acceptance, a Geneva dispatch of Monday to the New 
York Times said. The changes are, first, instead of 
the stipulation that an American “representative” 
shall be appointed to receive League communica- 
tions on advisory opinions, the final text says that 
the Secretary General of the League “shall com- 
municate through any channel designated for that 
purpose by the United States.” Second, the oppor- 
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tunity for the United States to raise an objection 
and obtain an exchange of views even after the 
Court has been asked for its advisory opinion has 
been broadened so that the United States can now 
ask The Hague to stay its proceedings to this 
end “if for any reason no sufficient opportunity for 
an exchange of views” has previously been afforded. 

The jurists who served on the committee with Mr. 
Root were also unanimous in according the disting- 
uished American a full measure of praise for the 
result achieved by him in his capacity as an “unoffi- 
cial intermediary” and “private citizen.” The jur- 
ists, according to a Times report, are “very sanguine 
that the formula provides the means for a mutual 
understanding between the United States and the 
League on the Senate reservations.” They were far 
from taking it for granted, however, that acceptance 
of the new protocol by the Senate will automatically 
follow, many doubts being expressed on this point, 
summed up in the phrase, “It is up to the Senate.” 
It was also pointed out that American adherence to 
the Court depends not only on the Senate, but also 
upon the ratification of the new protocol by each 
of the fifty-two present adherents. Since unanimity 
is required, one of the nations, by refusing accept- 
ance, can keep America out. Washington reports 
of Tuesday indicated that there may be considerable 
difficulty in getting the United States Senate to ac- 
cept the new protocol even though “the formula as 
adopted is acceptable to the Washington Govern- 
ment, according to authoritative reports.” On 
receipt of the final text from Geneva, it became ap- 
parent, a dispatch to the New York Times said, that 
the irreconcilable element in the Senate did not in- 
tend to permit acceptance of the formula without a 
spirited contest. 

The procedure for adoption of the revised protocol 
was described in Geneva reports as follows: Sir 
Cecil Hurst, the British jurist, will lay the protocol 
before the June meeting of the League of Nations 
Council, along with an explanatory report of the 
rough draft. It is considered certain that the Coun- 
cil will adopt the protocol and send it to court ad- 
herents with the recommendation that each accept 
it, also sending a copy officially to the United States. 
The League Assembly will then pass on it next Sep- 
tember, with the likelihood that court adherents will 
be asked to send delegates to the Assembly empow- 
ered to sign the protocol. The time of American 
entry into the court will then depend on final rati- 
fication. Even before the June Council meeting, 
however, the Secretary General of the League, as a 
return courtesy for Secretary Kellogg’s having sent 
to the League a copy of his note to the court mem- 
bers, is expected to send a copy of the protocol un- 
officially to Washington through the United States 
Minister at Berne. It is explained that the Senate 
could thus accept the protocol during the extra ses- 
sion in April if it desired to speed up the process 
of acceptance. 

The full text of a report on the Committee sessions 
and on the formula arrived at, as prepared by Sir 
Cecil Hurst, was made available in Geneva Tuesday. 
Sir Cecil outlined the requirement for acceptance 
of the new protocol by the present court members 
and by the United States, saying, “When that happy 
result has been achieved it will be possible to feel 
that further progress has been made in establishing 
a reign of law among the nations of the werld and 





in diminishing the risk that there may be of a resort 
to force for the solution of their conflicts.” The re- 
port summarizes the steps taken following Secretary 
Kellogg’s identic note of Feb. 19 to all adherents of 
the court, which resulted in consideration of a suit- 
able formula by the Committee of International 
Jurists. The presence of Elihu Root was of the 
“oreatest assistance” to the committee in drawing 
up a revised text which “is now submitted to the 
Council of the League of Nations,” the document 
said. 

“Discussions in the committee have shown,” Sir 
Cecil explained in his report, “that the conditions 
with which the Government of the United States 
thought it necessary to accompany the expression of 
its willingness to adhere to the protocol establishing 
the World Court owed their origin to the apprehen- 
sion that the Council or the Assembly of the League 
might request from the World Court advisory opin- 
ions without reference to the interest of the United 
States, which might in certain cases be involved. 
Those discussions have also shown that the hesita- 
tion felt by the delegates to the conference of 1926 
as to recommending the acceptance of those condi- 
tions was due to the apprehension that the rights 
claimed in the reservations formulated by the United 
States might be exercised in a way which would in- 
terfere with the work of the Council or Assembly 
and embarrass their procedure. The work of the 
last committee has been to discover some method 
insuring that neither on the one side nor on the other 
should these apprehensions turn out to be well 
founded.” 

It is pointed out further that only in the fifth 
article of the present draft protocol are any sub- 
stantial changes made from the draft protocol 
prepared in 1926. “The fifth article,” Sir Cecil 
continues, “provides machinery by which the United 
States will be made aware of any proposal in 
the Council or Assembly for obtaining an advisory 
opinion, and will have the opportunity of indicating 
whether the interests of the United States are af- 
fected so that the Council or the Assembly, as the 
case may be, may decide on its course of action in 
the full knowledge of its position. One may hope 
with confidence that an exchange of views so pro- 
vided will be sufficient to insure that an understand- 
ing will be reached and no conflict of views will 
remain. The provisions of this article should in 
practice afford protection to all parties in all cases, 
but if they do not it must be recognized that the so- 
lution embodied in the present proposal will not 
have achieved the success that was hoped and that 
the United States would be fully justified in with- 
drawing from the arrangement. It is for this 
eventuality that the provision is made in the last 
paragraph of the article. It may be hoped that should 
any such withdrawal by the United States material- 
ize it will in effect be followed or accompanied by 
the conclusion of some new and satisfactory arrange- 
ment.” 

A short statement of the progress of the court and 
on the functions of the committee of jurists was is- 
sued in Geneva Wednesday by Mr. Root. Regarding 
the new protocol, he said: “The cordial expression 
by all parties now supporting the court of an evi- 
dently sincere wish for the co-operation of the United 
States justifies hope for favorable consideration 
of this proposed agreement on their part, and the 





1790 FINANCIAL 





EVou. 128. 


CHRONICLE 








= 

terms of Secretary Kellogg’s letter inspire similar 
hope as to action by the United States.” Stressing 
the development of the court. Mr. Root pointed out 
that when a committee framed its statute in 1920 the 
“andertaking was largely experimental,” for “there 
never had been a court such as this in the world.” Re- 
ferring to the jurists’ committee which had just com- 
pleted its deliberations, he said, “It is gratifying 
that the committee in 1929 found in substance that 
the improvements in the statute they were able to 
recommend consisted in changes required by unex- 
pectedly rapid development of the Court’s business. 
General recognition of the usefulness of the Court 
in disposing of some critically dangerous controver- 
sies seems to have made the existence of the Court 
a factor in the thought of both sides in most inter- 
national controversies and the tendency to resolve 
such controversies by an appeal to the Court in- 
creases, so that instead of being a court to be called 
upon occasionally in case of need it has become an 
almost continuous tribunal like the great national 
courts of the civilized world. Accordingly, the les- 
sons which the committee of 1929 has had to apply 
have been lessons not of failure but of success.” 





Swift and relentless movement against the rebel- 
lious military forces in Mexico has given the Federal 
troops a decided advantage this week, the insurgents 
retreating precipitately before the column of loyal 
troops led by General Calles in the region around 
Torreon, State of Coahuila. Only in the west and 
north were there any signs of rebel activity other 
than looting, rebel attacks appearing imminent on 
the towns of Naco, Sonora, and Mazatlan, Sinaloa, 
which are held by isolated loyal forces. The insur- 
rection developed suddenly, early this month, in 
three widely separated areas in the north, the west, 
and to the east of the capital in Vera Cruz. The 
last of the Vera Cruz movement was stamped out 
Thursday of the present week with the capture, 
court martial and execution of General Jesus M. 
Aguirre, who headed the movement in that state. 
The main body of rebel troops was concentrated at 
Torreon, and former President Celles pushed on 
toward this point with a large loyal force. General 
J. Gonzalo Escobar, leader of the revolting troops 
in Torreon, emphatically proclaimed his intention of 
giving battle to the Federal forces, but it appeared 
last Saturday that he preferred to evacuate the city 
and fly northward toward Chihuahua City. A state- 
ment issued in Mexico City by President Emilio 
Portes Gil indicated that loyal forces were occupy- 
ing Torreon without opposition of any kind. Re- 
ports from El Paso, Texas, indicated at the same 
time that Senora Escobar, wife of the commander- 
in-chief of the revolutionists, had entered the United 
States. 

A skirmish occurred Sunday at a point 17 miles 
east of Torreon, momentarily confusing the situa- 
tion, but the reports of rebel evacuation of Torreon 
continued and there was much conjecture regarding 
the further phases of the revolt. “The final and 
possibly most difficult phase of operations lies ahead 
of the Federal forces after they have consolidated 
a base at Torreon, from which they intend to move 
for the elimination of Eseobar, Topete and Manzo 
from Chihuahua and Sonora,” a Mexico City report 
te the New York Times said. “General Calles, who 
is a native of Sonora, will proceed with caution, 





knowing the territory as he does, and keeping in 
mind the fact that if the rebels make a stand it will 
be in an area difficult to attack. The advance on 
Torreon has been mostly over rolling plains, while 
the way to Chihuahua lies through great mountains 
and canyons.” A Federal airplane dropped several 
bombs in Torreon as the rebels were withdrawing. 
The investment of the city by Federal troops was 
completed Sunday night, with reports from farther 
north indicating that General Escobar had reached 
Escalon, 100 miles up the railway line toward 
Juarez, in his flight. President Gil announced late 
Sunday that some of the rebels, including Governor 
Caraveo of Chihuahua, had sued for peace, but that 
he had declined to negotiate with them. 

There were indications, dispatches said, that the 
rebel leaders had thoroughly looted the banks and 
other institutions in Torreon and neighboring cities 
before retreating northward, and in Mexico City the 
government was reported Tuesday to be working 
out plans for the extradition of the rebel chieftains 
if they should cross the United States border. Their 
return would be asked as common thieves, it was 
said, while at the same time the Mexican administra- 
tion hopes, through attachment and subsequent pro- 
ceedings in United States courts, to recover money 
and other loot taken by the rebels for probable trans- 
mission to the American side of the border. Presi- 
dent Gil estimated that money looted from vaults 
of the Bank of Mexico in Monterey, Durango and 
Saltillo alone amounted to more than $1,250,000. 
The total money loot in all cities held by the rebels 
may run as high as $5,000,000 to $10,000,000 it was 
estimated. Rail damage, according to Mexico City 
estimates, may exceed $5,000,000. 

Reports of Wednesday and Thursday indicated 
that a counter-offensive was under way by the rebel 
forces on the western coast in the state of Sinaloa, 
and in northern Sonora, the objectives being respec- 
tively, the towns of Mazatlan and Naco. Mazatlan, 
one of the two most important ports on the Pacific 
Coast of Mexico, is held by General Jaime Carillo, 
with 2,000 loyal troops, while the forces arrayed 
against him are estimated at 3,000 to 3,500. Naco 
is held by a force of about 1,000 Federals, who are 
surrounded by rebel troops. In Chihuahua, the new 
revolutionary base of the main rebel force was es- 
tablished at Jiminez, about 350 miles south of 
Juarez. General Escobar, the leader of the rebels, 
appeared in Juarez, opposite El Paso, Texas, late 
Thursday and conferred with leaders of the rebellion 
there. He declared that he would return to the south 
in ashort time. It was made known yesterday that 
6,000 Federals had been ordered to Sinaloa by Sec- 
tetary of War Calles to stamp out the insurrection 
there. President Gil declared that the movement 
around Mazatlan was a mere flare-up which would 
quickly collapse. Late reports yesterday indicated 
that the rebellious forces in Sinaloa had begun their 
expected attack on Mazatlan, a small foree engaging 
Federal outposts but rapidly withdrawing. Ambas- 
sador Morrow at Mexico City reported to the State 
Department that the Mexican Government “feels 
sure there are not more than 2,500 rebels in the 
whole west coast State of Sinaloa, and has no con- 
cern for the safety of Mazatlan. 





Increased tension has marked the political situa- 
tion in China in recent weeks, with disaffection evi- 
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dent in a number of areas, while the loyalty of 
several of the provincial war lords to the new cen- 
tral government at Nanking is openly questioned. 
Marshal Chang Tsung-chang is continuing his 
campaign for conquering his old domain of Shan- 
tung, although Nanking troops still control the im- 
portant coast city of Chefoo. Chang’s troops are 
estimated at 26,000, while the loyal forces are placed 
at 5,000. Should Chefoo fall to the former Military 
Governor of Shantung, then he would again control 
his old province in defiance of the Nationalist au- 
thorities gt Nanking. In the interior province of 
Wuhan, and in Kwangtung, the Military Governors 
have been in more or less open defiance of Nanking, 
owing to a military coup at Changsha. This was 
reported to have been patched up, but clashes oc- 
curred early this week. The Nanking Government 
dispatched thousands of troops up the Yangtse River 
toward Hankow and Kiukiang, centers of disturb- 
ance. 

President Chiang Kai-shek attempted to smooth 
ever the difficulties, but he has apparently 
been unsuccessful and on Thursday he issued a vir- 
tual threat to the effect that the Nationalist Gov- 
ernment would not hesitate to use “revolutionary 
methods.” Marshal Feng Yu-hsiang, governor of 
Honan province, resigned last Sunday as Minister 
of War of the Nationalits Government. His alle- 
giance is always doubtful and it was made more 
dubious than ever by this action. In Nanking itself 
a decided split has developed between the inner gov- 
ernment circle and forces of the “left.” Martial 
law reigns in the capital. 





There have been no changes this week in the dis- 
count rates of any of the European central banks. 
Rates continue at 7% in Italy; at 644% in Germany 
and Austria; 6% in Italy; 544% in Great Britain, 
Norway and Spain; 5% in Denmark; 444% in Hol- 
land and Sweden; 4% in Belgium, and 34% in 
France and Swizterland. London open market 
discounts for both short and long bills are 5 5-16@ 
534% against 514@53<% for the former and 534% 
for the latter on Friday of last week. Money on 
call in London was 414% yesterday. At Paris open 
market discounts remain at 3 7-16% and in Switzer- 
land at 334%. 





The Bank of England statement again this week 
shows an increase in gold holdings this time of 
£756,972, bringing the total up to £152,825,852, 
compared with £152,068,880 last week and £157,- 
653,289 for the corresponding week last year. Cir- 
culation fell off £1,136,000 which, together with the 
added amount of bullion, brought about a rise of 
£1,893,000 in reserves. The rate of discount con- 
tinues at 514%. Loans on government security 
expanded £3,080,000 and loans on other security 
£1,141,000. This latter comprises ‘‘Discounts and 
Advances” and “Securities’’ which gained £65,000 
and £1,076,000 respectively. Public deposits in- 
creased £7,490,000 while other deposits dropped 
£1,421,000. Other deposits include “Bankers Ac- 
counts,’”’ and ‘‘Other Accounts,” the former showed 
a loss of £1,052,000 and the latter of £369,000. The 
proportion of reserve to liability is 49.53% this week 
as against 50.52% last week and 37.17% this week 
last year. Below we give a {detailed account of the 
statement for 5 years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
Mar. 20 Mar. 21 Mar, 23 Mar, 24 Mar. 25 


1929. 1928. 1927. 1926. 1925. 
£ £ £ £ £ 
Circulation - ...... b353,868,000 134,392,000 136,254,260 141,617,310 124,378,215 
Public deposits - - - -- 19,424,000 14,141,000 17,396,554 14,405,513 15,488,418 
Other deposits. --.. 99,594,000 101,573,000 104,031,366 108,372,702 105,916,468 


Bankers’ accounts 62,332,000 


ae eee eon eee ence ee ed 


Other accounts... 37,262,000 $$--.--.  -..--.- 
Governm’t securities 47,916,855 32,880,000 30,797,560 43,585,328 38,798,303 
Other securities.... 30,466,000 58,131,000 74,733,078 72,520,510 76,899,649 

Disct. & advances 12,582,000 
17,884,000 
Reserve notes & coin 58,957,000 43,011,000 34,220,743 24,975,493 23,991,581 
Coin and bullion. .a152,825,852 157,653,289 150,725,003 146,842,803 128,619,796 


Proportion of reserve 
to Habilities..... 49.53% 37.17% 28.19% 20.34% 19%% 
Bank rate.._...... 54% 44% 5% 5% 5% 





a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government’s decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption agcount of currency note issue. 





In its statement for the week ending Mar. 16, the 
Bank of France revealed a decrease in note circula- 
tion of 535,000,000 francs, reducing the total to 
62,879,373,510 franes as against 63,414,373,510 
francs last week and 64,226,373,510 francs the week 
before. Creditor current accounts declined 735,- 
000,000 francs and current accounts declined 970,- 
000,000 francs. Due to an increase of 10,848,793 
francs during the week, gold holdings now aggregate 
34,034,736 ,350 francs, credit balances abroad dropped 
510,541,086 frances, and French commercial bills dis- 
counted 770,000,000 francs. Bills bought abroad 
rose 3,000,000 francs and advances against securities 
18,000,000 francs. Below we furnish a comparison 
of the various items of the Bank’s return for the past 


three weeks: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 
Jor Week. Mar. 16 1929. Mar.91929. Mar. 2 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings....Inc. 10,848,793 34,034,736,350 34,023,887,557 34,063,146,745 
Credit bals. abr’d. Dec. 510,541,086 10,965,483,593 11,476,024,679 11,473,970,667 
French commercial 

bills discounted .Dec. 770,000,000 4,486,415,010 5,256,415,010 4,235,415,010 
Bills bought abr’d_Inc. 3,000,000 18,282,654,185 18,279,654,185 18,298,654,185 
Adv. agst.securs..Inc. 18,000,000 2,383,732,452 2,365,732,452 2,404,732,452 
Note circulation..Dec. 535,000,000 62,879,373,510 63,414,373,510 64,226,373,510 
Cred. curr. acc’ts._ Dec. 735,000,000 18,104,250,874 18,839,250,874 17,805,250,874 
Curr. acc’ts & dep. Dec. 970,000,000 6,261,014,878 7,231,014,878 5,885,014,878 





The Bank of Germany, in its statement for the 
second week of March, reports a decrease in note 
circulation of 171,856,000 marks, reducing the total 
to 4,165,804,000 marks, as compared with 3,885,783 ,- 
000 marks last year and 3,143,778,000 marks the 
year before. Other daily maturing obligations drop- 
ped 54,430,000 marks, while other liabilities gained 
13,026,000 marks. The asset side shows a decrease 
in gold and bullion of 35,955,000 marks, in reserve 
in foreign currency of 60,169,000 marks, in bills of 
exchange and checks of 50,295,000 marks and in 
advances of 94,812,000 marks. Silver and other 
coin increased 12,685,000 marks, notes on other 
German banks 3,938,000 marks and other assets 
11,348,000 marks, while deposits abroad and invest- 
ments remained unchanged. Below we give a com- 
parison of the bank’s return for the past three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. Mar.151929. Mar.15 1928. Mar. 15 1927. 
Assets— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 

Gold and bullion.--.-.- Dec. 35,955,000 2,646,874,000 1,888,103,000 1,844,002,000 

Of which depos.ab’rd. Unchanged. 85,626,000 85,626,000 93,007,006 

Res’ve in for’n eurr...Dec. 60,169,000 67,769,000 262,070,000 224,134,060 

Bills of exch. & checks.Dee. 50,295,000 1,720,214,000 2,000,685,000 1,508,990,0008 


Silver & other cein...Inc. 12,685,000 60,945,000 69,518,000 138,028,060 
Notesonoth.Ger.bks.Inc. 3,938,000 21,078,000 22,428,000 19,955,000 

MOE. hanes ce Dec. 94,812,000 58,983,000 91,040,008 19,532,000 
Investments.....-.-.-. Unchanged. 93,136,000 94,239,000 92,730,000 
Other assets......... Inc. 11,348,000 517,443,000 534,483,000 476,702,000 


Thabdtitttes— 
Notes in circulation. . Dec. 171,856,000 4,165,864,000 3,885,783,000 3,148,778,000 
Oth. daily mat. oblig-Dee. 54,430,000 448,517,000 492,057,000 628,720,000 
Other liabilities. ..... Ine. 13,026,000 194,725,000 177,787,000 191,711,000 
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Money rates in the New York market again showed pa PI hy caeaatd WITHIN THIRTY DAYS. Sb 
indications this week of the underlying tension in the | gngipie non-member banks.............------------------------------5% i@ 


general credit situation. The time of greatest spring 
demand for accommodation is rapidly approaching, 
and expectations of the course of rates in the near 
future were reflected this week in a tightening of time 
money rates to a general level of 8%. Daily call 
money fluctuated around the levels established in 
recent weeks. At the opening Monday renewals 
were 7%, but withdrawals of about $20,000,000 by 
the banks cut into the available supply and the figure 
was advanced to 8%. With supply light Tuesday, 
the rate advanced from a renewal figure of 8% to 
a close at 10%, banks withdrawing a further $15,- 
000,000 in the course of the day. The range Wednes- 
day was from 9 to 10%, the higher figure prevailing, 
but more funds were attracted at this figure and 
in the outside market 9% was again quoted. With- 
drawals for the day again totaled about $15,000,000. 
The official call loan rate Thursday was 9% through- 
out, with street loans available at 8%. Rates for 
acceptances were advanced 14 of 1%, however, 
overshadowing the developments in call and time 
money. In yesterday’s market, 9% was again 
quoted for renewals, and this rate was maintained 
all day, with no outside offerings at lower figures. 
Withdrawls were nominal. Brokers’ loans against 
stock and bond collateral in the statement of the 
Federal Reserve Bank for the week ended Wednesday 
night showed the huge further increase of $166,- 
000,000, carrying the total to new record heights. 
Gold imports for the week, in the official tabulation 
of the Federal Reserve Bank, amounted to $9,216,000 
while exports were $357 ,000. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the renewal rate 
on Monday was 7%, but the rate on new loans rose 
to 8%. On Tuesday after the renewal rate had 
been fixed at 8%, there was an advance to 10% and 
on Wednesday after renewals had been effected at 
9% there was again an advance to 10%. On Thurs- 
day and Friday all loans on the Stock Exchange 
were at 9% including renewals. Time loans ruled at 
8% for 30, 60 and 90-day maturities on every day 
of the week, with the rate for four, five and six 
months 734%, but on Friday the rate for the latter 
was also raised to 8%. Little or no business in time 
money has been done. Commercial paper has also 
again continued dull with little or no market. Rates 
for names of choice character maturing in four to 
six months are now 534%. Names less well known 
command 6%, with New England mill paper sel- 
ling at 534@6%. 

Rates for banks’ and bankers’ acceptances were 
advanced 14 of 1% for all maturities on Thursday. 
The posted rates of the American Acceptance Council 
are now 544% bid and 534% asked for bills run- 
ning 30 days, 554% bid and 514% asked for bills 
running 60 and 90 days, 534% bid and 544% asked 
for 120 days, and 574% bid and 554% asked for 150 
and 180 days. The Acceptance Council no longer 
gives the rate for call loans secured by acceptances, 
the rates varying widely. Open market rates for ac- 
ceptances have also been advanced as follows: 


SPOT DELIVERY. 
——180 Days——- -——150 Days— ——120 Days— 


Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. ........_. 5K 5% 5% 5% 5% 5% 
—90 Daysa— -—60 Days— -——30 Days—— 
Bid. - Asked. Bid. Asked. Bid. Asked. 
Prime eligible bilis. ........_. 5% 5% 5% 5% 6% 5% 








There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASS 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank. Effect on Date Prevtous 
Mar.22.| Established. Rate. 
Betcncccscncsssnsansaccnsaseceseeses 5 July 19 1928 AN% 
BE BOER nccccncccnbeessnsssnnresonsnece 5 July f3 1928 4% 
FREER cnccccnccesessouseabossenencs 5 July 26 1928 4% 
Gn tnccnncens0c0n seecnnnssesesonse 5 Aug. 11 4a 
Bw icsktene cs btanessseubssdunsanee 5 July 13 1928 4% 
OO, ere ere 5 July 14 1928 4% 
GRP ncenccccsncascesscseswesesasiones 5 July 11 1928 4 
is DI be wcncnseccsoduescsssesedaseonse 5 July 19 1928 4% 
Ds concccccnssccnecncesessonsnes 4% Apr. 25 1928 4 
BD CRG 6b cccccnccted csesnssccesasnes 4% June 7 1928 4 
PE itthkabacesiesndos sebbbiahsbibheoad 5 Mar. 2 1929 4% 
GS PIRMOO nce wtsbcrtedssrvissdsecsoonsee 4% June 2 1928 4 








Sterling exchange has again been higher, although 
at various times the action of the market showed an 
underlying ease which might readily force rates 
lower were there any real activity. The rate is 
evidently maintained at just above the shipping 
point for gold from London to New York through 
the co-operative efforts of the central banks and the 
leading commercial banks on both sides. The 
London branches of American banks have for several 
weeks, in a spirit of co-operation with the wishes 
of the banking authorities on this side, been dis- 
couraging the transfer of funds from London to 
New York and this policy has been an important 
factor in maintaining sterling since the increase 
in the Bank of England rate of discount to 54%. 
The range this week has been from 4.84 13-16 to 
4.85 5-32 for bankers’ sight, compared with 4.84 9-16 
to 4.85 3-16 last week. The range for cable trans- 
fers has been from 4.8514 to 4.8554, compared with 
4.85 1-16 to 4.85 19-32 the previous week. The 
main factors affecting sterling exchange are little 
changed from the past few months and may be 
ascribed to the firm money rates in the New York 
collateral loan market. According to all precedent 
sterling should be relatively firm as a seasonal matter 
in March, especially in the second half of the month, 
and favoring seasonal influences should continue 
until toward September. This year, however, 
the credit situation is so involved that the 
seasonal factors of firmness are apparently without 
effect. 

As already noted, the money market here has 
developed still greater firmness during the week. This 
was seen in call money against Stock Exchange 
collateral going as high as 10%, but a more important 
indicator of the tight credit situation is seen in a 
further advance in bank acceptance rates of 14 of 1% 
on Thursday, so that ninety-day bills are now offered 
by dealers to yield the investing buyer 544%, and 5 
and 6-months bills to yield 5°4%. This means that 
at these rates acceptance credits cost the borrower 
from 614% to 644%, an extremely high rate for 
commercial borrowing. It is also taken to indicate 
that the possibility of an increase in the rediscount 
rate of one or more of the Federal Reserve banks is 
imminent. The Federal Reserve banks also raised 
their buying rate for bills 44 of 1%. Foreign banks 
are among the largest holders of acceptances on this 
side and of course this fact must militate against the 
exchanges. Were it not for the fact that for reasons 


of policy bankers have refrained from engaging in 
gold transactions in supporting the exchanges, sterl- 
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ing would doubtless go lower and gold would move to 
this side from London and from several other centers 
in volume. As it is, there is talk in several European 
centers of higher central bank rediscount rates in 
Europe, and while the industrial and business com- 
munity of Great Britain express displeasure at the 
present 514% rate of rediscount at the Bank of 
England, bankers generally feel that there will be a 
still further increase in the English rate if sterling is 
to be maintained above the gold point. Bankers 
say that in the present situation a 544% New York 
rate would in all probability force sterling down to 
the gold point and the Bank of England is as yet far 
from able to afford a loss in gold. It has acquired 
substantial amounts in the past few weeks, but next 
Tuesday there will be only £17,000 available in the 
London open market. 

This week the Bank of England secured £894,200 
in gold bars in the London open market, the largest 
amount to be obtained in the market in recent 
weeks. The position of the Bank is therefore con- 
siderably improved over a week ago, but should 
sterling come under the full influence of the New 
York money rates it would not take long to reduce 
the Bank of England’s gold reserve to the Cunliffe 
minimum. This week the Bank of England shows 
an increase in gold holdings of £756,972. On Satur- 
day last the Bank of England sold £1,711 in gold 
bars and exported £2,000 in sovereigns. On Tuesday, 
as already noted, the Bank bought £894,200 in gold 
bars in the open market. On Wednesday London 
dispatches stated that £2,000,000 in sovereigns was 
received from Holland. On Thursday the Bank 
bought £1,555 in gold bars and exported £12,000 
in sovereigns. On Friday the Bank bought £6,462 
in gold bars. 

At the Port of New York the gold movement for 
the week March 14-20 inclusive, as reported by the 
Federal Reserve Bank of New York, consisted of 
imports of $9,216,000, of which $7,960,000 came 
from Germany, $1,000,000 from Argentina, and 
$256,000 chiefly from Latin America. The exports 
were $357,000, of which $241,000 was shipped to 
Straits Settlements, $103,000 to Germany, and 
$13,000 to India. There was no Canadian move- 
ment of gold either to or from New York. The 
Federal Reserve Bank reported no change in gold 
earmarked for foreign account. Canadian exchange 
continues at a discount. Montreal funds ranged 
this week from 21-32 to % of 1% discount. The 
undertone of Canadian is decidedly better than a 
week ago. Nevertheless, the firm money rates in 
New York continue attractive to Montreal funds 
and are, of course, largely responsible for the heavy 
discount. The comparative strength displayed by 
Canadian this week, as compared with a week ago, 
is attributed to short covering. Foreign exchange 
traders say that a number of dealers in exchange 
expected the rate on Montreal funds to go well 
below the 11-64% discount recorded last week. 
When strength developed these traders were forced 
to cover their commitments. 

Referring to day-to-day rates sterling on Saturday 
last was firm:in the usual dull half session. Bankers’ 
sight was 4.84 13-16@4.85; cable transfers, 4.85144@ 
4.85 15-82. On Monday the market was firmer. 
The range was 4.84 15-16@4.85 5-32 for bankers’ 
sight and 4.8534@4.8554 for cable transfers. On 
Tuesday the market was irregular. Bankers’ sight 


was 4.84 15-16@4.8514%; cable transfers, 4.8534@ 





4.85 9-16. On Wednesday the market continued 
irregular but with a slightly easier tone. The range 
was 4.8474@4.85 1-16 for bankers’ sight and 4.85 5-16 
@4.85 7-16 for cable transfers. On Thursday the 
market was dull and unchanged. Bankers’ sight 
was 4.8574@4.85 1-16, and cable transfers were 
4.85 5-16@4.85 7-16. On Friday the range was 
4.8474@A4.85 1-16 for bankers’ sight and 4.8534@ 
4.85 13-32 for cable transfers. Closing quotations 
on Friday were 4.85 for demand and 4.85% for 
cable transfers. Commercial sight bills finished at 
4.847%; 60-day bills at 4.80; 90-day bills at 4.77%; 
documents for payment (60 days) at 4.80, and seven- 
day grain bills at 4.84. Cotton and grain for pay- 
ment closed at 4.84%. 





The Continental exchanges have been irregular 
throughout the week and while rates have held fairly 
steady on average, evidences of pressure have never- 
theless been apparent. German marks have been 
maintained at around 23.72% for cable transfers, 
largely through the efforts of the Reichsbank. As 
noted above, the Federal Reserve Bank reported a 
gold import of $7,960,000 from Germany. In bank- 
ing circles it is asserted that the German gold move- 
ment to this side will approximate $20,000,000 within 
the next few weeks. The Reichsbank statement as 
of March 15 showed a further reduction in gold hold- 
ings, the total standing at 2,646,814,000 marks, a de- 
crease of 82,000,000 marks in the last two weeks. 
Most of the gold exported by the Reichsbank is be- 
lieved to be destined for New York. The German 
banking authorities have repeatedly stated that they 
were willing to part with gold if and when the mark 
reaches the gold export point. The Reichsbank is 
under no legal obligation to sell gold, but has volun- 
tarily undertaken the shipments to New York, owing 
to the adverse trend of the exchange, which it was 
unable to counteract by means of the sale of its for- 
eign exchange holdings. The Reichsbank’s holdings 
are still considerably above legal minimum. Bankers 
believe that as a result of the Paris conference of ex- 
perts there will be an improvement in the German 
exchange situation, although many bankers state that 
the key to the situation is and remains the New York 
call money market. So long as present high money 
rates are maintained here, German would-be borrow- 
ers are unable to compete with New York, and Ger- 
man and foreign funds are likely to be transferred 
from Germany to Wall Street. 

French frances have been comparatively inactive, 
but the rates have been maintained at about last 
week’s level through the foreign exchange operations 
of the Bank of France. French funds continue to 
be attracted by the higher money rates prevailing in 
Berlin, London and New York. London bankers 
state that French balances in London have undergone 
a marked reduction since the first of the year, as 
these funds have been transferred to New York in 
considerable amount. In addition, the French dollar 
balances, which had been reduced by the gold pur- 
chases in New York, had to be replenished to some 
extent. This transfer of French funds to New York 
compels the Bank of France to use strenuous meas- 
ures to support the franc. The reduction in the 
French London balances is believed to be one of the 
causes of weakness in sterling exchange. Italian lire 
have been comparatively quiet as the flow of funds 
to the Italian market which was so noticeable during 
a large part of last year has persistently diminished 
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for a long time. The Italian banks are obliged to 
support exchange. 

The London check rate on Paris closed at 124.27 
on Friday of this week, against 124.25 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.90 5-16 on Friday, against 3.9014 
on Friday a week ago, cable transfers at 3.90 9-16, 
against 3.9014 and commercial sight bills at 3.90 1-16, 
against 3.90. Antwerp belgas finished at 13.88 for 
checks and 13.8834 for cable transfers, as against 
13.88 and 13.8834 on Friday of last week. Final 
quotations for Berlin marks were 23.7114 for checks 
and 23.72) for cable transfers, in comparison with 
23.711% and 23.72% a week earlier. Italian lire 
closed at 5.233% for bankers’ sight bills and at 5.2354 
for cable transfers, as against 5.2314 and 5.231% on 
Friday of last week. Austrian ‘schillings closed at 
14.05 on Friday of this week, against 14.05 on Friday 
of last week. Exchange on Czechoslovakia finished 
at 2.9634, against 2.9614; on Bucharest at 59%, 
against 0.5914; on Poland at 11.23, against 11.23, 
and on Finland at 2.52, against 2.52. Greek ex- 
change closed at 1.2914 for checks and 1.29% for 
cable transfers, against 1.2914 and 1.29%. 





The exchanges on the countries neutral during the 
war, like the major Europeans, all show evidence of 
pressure, with demand in the neutrals for marks, 
sterling, and dollars uncompensated by correspond- 
ing demand for neutral exchanges. The Scandina- 
vians, however, show less pressure than Holland 
guilders. London dispatches stated on Wednesday 
that the importation into Great Britain of over £2,- 
000,000 in sovereigns from Holland was puzzling the 
London market. In some quarters it was suggested 
that the gold may be en route to New York. This 
could not be confirmed. Another explanation is that 
one of the London joint-stock banks has purchased 
the gold for resale to the Bank of England. A further 
theory put forth is that the Bank of The Netherlands 
is depositing sovereigns with the Bank of England in 
furtherance of the policy of supporting guilder ex- 
change. Bankers believe that the Bank of The Neth- 
erlands will shortly increase its rediscount rate, al- 
though the gold shipment to London may cause a 
postponement of higher rediscount policy. On Feb. 4 
the bank held foreign bills totaling 205,600,000 guild- 
ers. 

This item has been reduced to 132,300,000 
guilders. A large amount of Dutch credit is going 
into foreign enterprises. This is one of the reasons 
for the weakness in the guilder. Foreign issues floated 
in Holland totaled 326,800,000 guilders in 1928, com- 
pared with 49,100,000 guilders in 1924. Spanish pe- 
setas have been irregular and subject to wide fluctua- 
tions. The peseta has been heavily sold on the 
Continent for many weeks, especially at Amsterdam. 
So far as the market has been able to learn there is 
no official support coming for the Spanish unit and 
banks abroad operating for the Madrid foreign ex- 
change committee were buying only nominally. In 
many quarters it is believed that the plans of the 
Government to restore the peseta to its parity have 
been postponed indefinitely. There are no official 
expressions emanating from Madrid with regard to 
the Government’s plans. London dispatches on Tues- 
day stated that advices had been received from 
Madrid stating that the discount rate of the Bank of 
Spain would soon be reduced to 5% from 544%, but 
this report also lacked confirmation. 





Bankers’ sight on Amsterdam finished on Friday 
at 40.0234 against 40.03 on Friday of last week; cable 
transfers at 40.0434, against 40.05, and commercial 
sight bills at 39.98, against 39.99. Swiss francs closed 
at 19.2314 for bankers’ sight bills and at 19.2414 for 
cable transfers, in comparison with 19.22% and 
19.2314 a week earlier. Copenhagen checks fin- 
ished at 26.64, and cable transfers at 26.6514, 
against 26.6314 and 26.65. Checks on Sweden closed 
at 26.701, and cable transfers at 26.72, against 
26.691% and 26.71, while checks on Norway finished 
at 26.65% and cable transfers at 26.67, against 26.65 
and 26.6614. Spanish pesetas closed at 15.13 for 
checks and 15.14 for cable transfers, which compares 
with 15.37 and 15.38 a week earlier. 





The South American exchanges are lower. Argen- 
tine paper pesos have been in somewhat better de- 
mand, but still have declined. As noted above, the 
Federal Reserve Bank reported an importation of 
$1,000,000 gold from Argentina. It is believed that 
several million dollars more will come from Buenos 
Aires before the end of the month. Buenos Aires 
also feels the pull of the New York money market, 
and funds which might be expected to go to Buenos 
Aires at this time and which might support the firmer 
seasonal trend of the peso are being largely withheld. 
Against this cross current it is difficult for the peso 
to develop the seasonal firmness which the prospects 
of an exceptionally good export season would seem 
to justify. Brazilian milreis have been exceptionally 
weak. This condition is attributed partly to rea- 
sons affecting the backwardness in Argentine ex- 
change, but is more largely a result of depressed local 
business conditions in Rio de Janeiro, Sao Paulo 
and some of the other Brazilian cities. Argentine 
paper pesos closed on Friday at 42.05 for checks, as 
compared with 42.08 on Friday of last week and at 
42.10 for cable transfers, against 42.13. Brazilian 
milreis finished at 11.82 for checks and 11.85 for cable 
transfers, against 11.85 and 11.88. Chilean exchange 
closed at 12.10 for checks and 12.15 for cable trans- 
fers, against 1214 and 12 3-16, and Peru at 4.00 for 
checks and 4.01 for cable transfers, against 4.00 and 
4.01. 





The Far Eastern exchanges have been quiet. 
Japanese yen have been ruling fractionally easier 
than last week owing partly to slightly better quota- 
tions for Chinese exchange which are governed by 
the price of silver. In the main, however, the 
weakness in yen is the result of the low money rates 
in Tokio which continue as during many months past 
to induce heavy transfers of Japanese funds to the 
British and American markets. London advices 
state that money in India is tight and that the 
Imperial Bank’s cash balances have fallen to unusu- 
ally low levels, and the cash ratio to roughly 15.6%. 
Heavy cottor stocks at Bombay constitute one of the 
chief causes of the pressure for funds in India. The 
increase in the Indian bank rate toward the middle 
of February strengthened rupee exchange. Closing 
quotations for yen checks Friday were 44.35@444, 
against 4414@4434 on Friday of last week. Hong 
Kong closed at 49'4@A9 5-16, against 4874@A49 3-16; 
Suanghai at 6254@62 11-16, against 6234@62 9-16; 
Manila at 50, against 50; Singapore at 5634@56l4, 
against 5634@5614; Bombay at 3614, against 3614, 
and Calcutta at 3614, against 3614. 
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Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL a 
BANKS TO 


TREASURY UNDER TARIFF ACTS OF 1922 
MAR. 16 1929 TO MAR. 22 1929, INCLUSIVE. 














« Noon Buying Rate for Cable Transfers to New York, 
Can a = Value in Untied States Monag. 
Mar. 16. | Mar. 18. | Mar. 19. | Mar. 20.| Mar. 21. Mar. 22. 

EUROPE— 4 a i + a Tea 
Austria, oooe! .140511 140547 | .140491 140548 | .140513 | .140517 
Belgium, belga.-...-.- .138832 138836 | .138842 138844 138830  .138832 
Bulgaria, lev.......-| . 007179 007211 | .007177 | .007218 007177 | .007186 
Czechoslovakia, krone) .029606 | .029604 | .029604 029605 | .029605 | .029610 
Denmark, krone---.-.-. 266432 | .266518 | .266545 | .266496 266486 | .266526 
England, pound ster- 

C aS 853098 4.854557 |4.854359 |4.853016 |4.853203 4.853333 
Finland, markka..-... 025173 | .025173 | .025169 | .025168 | .025163 | .025167 
France, franc......-.- 039049 | .039051 039052 | .039047 | .039048 | .039048 
Germany, reichsmark.| .237217 | .237229 237225 | .237229 237226 | .237226 
Greece, drachma.....| . 012920 | .012917 | .012923 | .012921 012922 | .012918 
Holland, guilder....- 503 | .400517 | .400447 | .400464 | .400445 
Hungary, pengo-...-.-. 174255 174245 | .174271 | .174248 174235 | .174239 
Italy, Hra..........-} . 052347 052346 | .052360 | .052350 | .052352 | .052352 
Norway, krone.....- -266598 266646 | .266683 | .266644 266626 | .266625 
Poland, sloty.......- 111984 112000 | .111954 111995 111962 | .111962 
Portugal, escudo..... 044490 044550 | .044655 | .044850 | .044640 | .044560 
Rumania, leu.......- 005970 | .005966 005965 | .005967 ; .005963 | .005965 
Spain, peseta_......- 151450 149202 | .150571 151469 152419 | .151502 
Sweden, krona......-. 267082 267103 267134 267110 267102 | .267111 
Switzerland, franc...) .192319 | .192331 | .192365 192330 192335 | .192347 
ayy ----| .017560 | .017566 | .017559 017560 017558 | .017565 
China— 

Cheloo tael_......-. 643541 | .643750 | .644375 | .644166 645208 | .646458 

Hankow tael.....-. 635781 | .636406 | .636718 636562 637968 | .638906 

Shang tael.......-. 620982 | .621071 | .621607 621875 | .623214 | .623750 

Tientsin tael....-- 656041 | .655833 | .655625 -656458 | .658125 

Heng Kong dollar...) .487678 | .487589 | .487946 488203 | .489303 | .489553 

Mexican dollar...) .448 449000 | .448500 448250 449250 | .449250 

Tientsin or Peiyang 

dollar.........- 448750 | .448750 | .448750 | .448750 | .449166 | .450000 

Yuan dollar......- 445416 448750 | .445416 | .445416 | .445833 | .446666 
India, rupee......-.-- 363541 363706 | .363703 | .363635 | .363600 | .364131 
Japan, yen.......... -445436 445531 | .445313 | .445062 | .444468 | .443528 
Singapore(S.8.)dollar_| .560833 | .560625 | .560416 | .560416 | .560616 | .560616 

NORTH AMER.— 

Canada, dollar.....-. -993802 | .994336 | .993819 | .994225 | .995394 | .995354 
Cuba, peso.......... 1.000310 |1.000310 |1.000153 |1.000039 |1.000031 /|1.000000 
Mexico, peso.....-..-. -482575 | .482300 | .482333 | .482633 | .482550 | .483733 
Newfoundland, dollar) .991365 | .991797 | .991312 | .991620 | .992625 | .992745 
SOUTH AMER.— 
Argentina, peso(gold)) .955402 | .955460 | .955582 | .955351 | .955310 | .955351 
Brasil, milreis....... 118416 118390 | .118400 | .118305 | .117682 | .117743 
Chile, peso.......... 20639 | .120651 | .120683 | .120563 | .120632 | .120641 
Uruguay, peso....... 1.013818 |1.013799 |1.013339 (1.013034 /1.013239 |1.012809 
Colembia, peso...-.- 9 3 -963900 3 963 3900 




















Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear. 


ing House each day as follows: 


DAILY CREDI BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 

















Saturday, | Monday, | Tuesday, yh ag Thursd’y,| Friday, Aggregate 
Mar. 16. | Mar. 18. | Mar. 19. ar. 20. | Mar. 21. | Mar. 22. for Week. 

$ $ | | $ | $ $ 
235 600 ,000' 214 000,000 188,900 ,000 163,000, 135,000,000} 163,000,000! Cr. 1,098 .000 .000 








Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New Uork are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: £ ‘ 














: rae 
March 21 1929. March 22 128. 
Banks of— 
| Gold. | Silver. | Total. Gold. | Stlver. Total. 
| j g..4 £ 
England - -/152,825, 852 cael 1152,825,8521157,653,289| -...---- 157,653,289 
France a--/188,554,02 d 


l188, 554,022|147,181, 103, 13,717,592|160,898,695 
©994,600|129,057,000) 90,123,850) 994,600 
28,415, qcenee. 792,000;104,311, i'ooo! 27,817,000|/132,128,000 


Germany b:128, 062, 400) 
Spain.._-- |102,377, 1000) 


Italy...-- ae 54,711,000) 49,181,000) -------- 49,181,000 
Netherl’ds 30,627,000, 1,761, ai 32,388,000, 36,265, 000 2,212,000) 38,477,000 
Nat. Belg-| 25,902, 000, 1,268,000, 27,170,000 21,440,000 1,244,000) 22,684, 

Switzerl’d.| 19,257,000, 1,813,000' 21,070,000, 17,294,000, 2,506,000) 19,800, 

Sweden... 13,076,000, ---_---- | 13,076,000 12,950,000; ---.----- 12,950,000 
Denmark. 9,593,000, 470,000 10,063,000 10,109,000; 641,000; 10,750,000 
Norway -- 8,158,000 -.-.---- | 8,158,000 8,180,000 ---.---- 8,180,000 








Total week 733,143,274 34,721,600 767,864,874 654,688,242 49,132,192'703,820,434 
Prev. week 725,943,933 34,827,600 760,771,533 654,666,704 58,193,192 712,859,890 


a These are the gold holdings of the ank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are — ms oot os 
c ts) is 





abroad, the amount of which the present year is £2,481,300. 
d Silver is now reported at only a trifling sum. 





Fair Play in International Finance—The 
Case of the General Electric of Great 
Britain. 

Press dispatches from London during the past 
few days indicate that the controversy between the 
General Electric, Ltd., a British corporation, and 
a protective committee of the company’s American 
stockholders, has reached a temporary impasse, and 
that the conditions upon which an amicable settle- 
ment may be arrived at have not yet been made 
clear. It will be recalled that the shareholders of 
General Electric, Ltd., at a special meeting on March 
13, voted to restrict a new issue of 1,600,000 shares 
of stock to British subjects, thereby excluding from 
participation in the new issue American share- 
holders, whose holdings are stated to amount to 
some 60% of the stock previously issued. The 
British corporation did not, as was at first stated 
to be its intention, offer the new stock to present 
British stockholders alone, but offered 1,500,000 of 
the 1,600,000 shares to the British public through 
the British Foreign and Colonial Corporation, under 
an agreement by ‘which the latter corporation was 
to allot the shares, which have a value of £1 each, at 
a price not to exceed £2. 2s., the corporation itself 
buying the shares at £2, or about 10s below the cur- 

rent quotation. 

Following the receipt by Sir Hugo Hirst, Chair- 
man of the British company, of earnest protests 
from the American committee headed by Thomas L. 
Chadbourne, it was announced on March 16, that 
the issuance of the 1,500,000 “British ordinary 
shares” authorized on March 13, had been postponed. 
The London correspondent of the New York 
“Times,” cabling on Monday, took special pains to 
point out that the controversy was being conducted 
in the most friendly spirit on both sides, and that 
an amicable solution of the difficulty might be 
looked for in a few days. On Wednesday, however, 
it became known that the negotiations, whatever 
they were, were not running smoothly, and the 
publication of cables exchanged between Sir Hugo 
Hirst and the American committee seemed to show 
that the two parties had not yet reached common 
ground. 

The American committee, in a statement made 
public on March 13, explained that while it had 
promptly engaged counsel in London to protect the 
interest of American shareholders, it had not had 
time to have recourse to the courts in advance of 
the shareholders’ meeting. “The committee did, 
however, file a formal protest with the company 
and appeared by counsel at the shareholders’ meet- 
ing to protest against what the committee believes 
to be a flagrant deprivation of the property rights 
of the American shareholders, the committee being 
of the conviction that no management would or 
could willfully disregard the rights of its share- 
holders and that the British sense of justice would 
not permit a confiscation of property rights.” “The 
committee intends,” the statement concluded, “to 
find out whether American shareholders in this 
company may expect no consideration of their rights 
and no protection under English law.” 

In a cable message made public by General Elec- 
tric, Ltd., on March 16, the American committee 
expressed great concern lest the action of the com- 
pany “in proceeding with the creation of an issue 
of 1,500,000 British shares may seriously prejudice 
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the good financial relationship between our respec- 
tive markets,” and suggested that “in order to attain 
a friendly settlement without friction or hurting 
the sentiments of either market, you should con- 
sider negotiations on some different financial basis 
which will obtain effective management and which 
will not deprive the American stockholders of any 
proprietary ownership in the company.” Sir Hugo 
Hirst, in reply, expressed cordial appreciation of 
the suggestion, announced that “we have been in 
close touch with our financial advisers and they 
have elaborated a plan which in our opinion safe- 
guards both objects,” and suggested the appoint- 
ment of “duly authorized representatives for dis- 
cussion with our financial advisers.” The issuing 
house, he added, had been asked to hold up the is- 
suance of the 1,500,000 British shares. On Monday, 
Sir Hugo again cabled the suggestion that “as we 
are on the point of completing proposals which 
we feel will meet all reasonable criticism leveled 
against us,” the American committee would save 
time by designating a London representative to join 
in the negotiations. 

Instead of clarifying the issue, Sir Hugo’s Mon- 
day cable appeared to confuse it. The American 
committee, in a cable on Wednesday, declared that 
they were “bewildered by the seeming discrepancies” 
in the messages that had been exchanged, and asked 
whether they were to understand, from the cable 
of March 16, that “you desire a committee of Ameri- 
can stockholders to enter into conference with you 
on what we regard as an injustice in the proposed 
treatment of stockholders,” or whether the dispatch 
of Monday was an intimation that such a confer- 
ence was unnecessary. Sir Hugo, in reply, reviewed 
the correspondence and stated that the suggestion 
of the appointment of a London representative of 
the committee was made “with the object of study- 
ing your convenience to save time, as we are under 
legal obligations to the issuing house, who have 
purchased 1,500,000 shares.” There the matter 
rests, apparently, until a conference can be had 
with members of the American committee who 
have planned to leave New York to-day for 
London. 

It is difficult to understand how such an unhappy 
controversy could ever have been allowed to arise. 
Sir Hugo Hirst, speaking at the meeting of the cor- 
poration on March 13, was quoted as saying that 
“the General Electric Company has always been re- 
garded as a strictly British concern, and has derived 
no small amount of its strength from the co- 
operation it received from British shareholders, 
both in the home and Empire markets. It is, there- 
fore, absolutely vital that, apart from control, its 
British character should be preserved.” The ques- 
tion of control, of course, is not an issue in the 
present dispute. In September 1928, the company 
by vote limited voting rights to British share- 
holders, without objection being raised by any 
American shareholders. It does not appear that 
those Americans who have purchased the receipts 
issued in this country by the Guaranty Trust Com- 
pany against deposits of shares of General Electric, 
Ltd., have done so with any idea of thereby gaining 
control of the corporation, or even of obtaining a 
voice in the management of its affairs. About the 


only advantage that could accrue from the preserva- 
tion of the “British character” of the corporation, 





presumably through a preponderant British owner- 
ship of the stock, would seem to be the opportunity 
that would be offered, especially to small investors, 
to acquire the shares of a British-owned company, 
and a possible incentive to use the company’s prod- 
ucts, to a greater extent than the products of com- 
peting foreign companies, because the company was 
British-owned. Both of these points were urged by 
Sir Hugo Hirst in a cable to the American commit- 
tee which was published in the London “Financial 
News” of March 11, but it is not quite clear that the 
benefits of the policy, as Sir Hugo contended, “will 
come equally to all the proprietors, whatever their 
nationality.” 

The gratifying feature of this deplorable incident 
is the widespread criticism which the action of Sir 
Hugo Hirst and his associates has evoked in Eng- 
land. Several British journals of high standing and 
important circulation have denounced the action of 
the shareholders in the strongest terms as not only 
discourteous, but reprehensible. It appears to have 
been widely recognized in England that the ex- 
clusion of American shareholders from participa- 
tion in the new shares whose issuance has been 
approved deprives the American holders of a privi- 
lege, and presumably of a profit, which they had 
every right to expect, and thereby achieves what is 
virtually a confiscation of American property. 
Nothing could have been better calculated to shake 
confidence in the traditional British spirit of fair 
play, or to inject distrust into the relations between 
the two countries. If the rights of American in- 
vestors in British securities are not to be safe- 
guarded by the known and accustomed principles 
and usages which govern open and honorable 
financial transactions entered into in good faith, 
American capital will not be long in seeking other 
fields in which those principles and usages are 
respected. 

It would seem to have been entirely practicable, 
if the hold of General Electric, Ltd., upon the regard 
of the British community is as strong as Sir Hugo 
Hirst avers, to have arranged for British interests 
to have repurchased enough of the American shares 
to give British shareholders a majority of the stock, 
and thereby insure British control of the cempany 
in ownership as well as in voting power notwith- 
standing that, when new stock issues were put out, 
all holders, whether British or foreign, were treated 
alike. There can be no question of the right of any 
corporation, if its stockholders so desire, to keep 
the ownership of a majority of its stock in the hands 
of nationals of the country in which the corporation 
has its legal home. International Marconi Marine 
lately did this by restricting stock ownership out- 
side of England to 25% of the total. Having once 
opened its stock to general purchase, however, a cor- 
poration has no moral right, if indeed it has any- 
where a legal right, to discriminate against any of 
its stockholders on grounds of nationality, or to 
deny to its stockholders an equal right of participa- 
tion in new stock issues whatever the purpose of 
such issues may be. The members of the American 
protective committee are to be heartily commended 
for protesting promptly and vigorously against an 
action which on its face is unjust, and it is to be 
hoped that they will be able to press successfully 
the American claim to a fair and amicable settle- 
ment, 
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The Resurrection of the Tariff. 


The revival of our old friend, Aladdin of the Lamp, 
seems now certain. At the special session, called 
for April 15 by the new Administrators, Aladdin is 
to reappear and shed his light upon all the dark 
spots in a troubled “prosperity.” It is not known 
whether a general revision of schedules will be un- 
dertaken or only those in direct need will be remem- 
bered by special bills. But in some fashion the lamp 
is to be rubbed. And the magic of the beams will 
fall on the rich and the poor. If the workingman is 
disgruntled he will be appeased. If the farmer is 
selling in a free market and buying in a protected 
one, he will be “equalized.” If the manufacturer is 
beset by cheap labor and cheap goods he will be fur- 
nished his Chinese wall without cost or carriage. 
All things to all men according to their need and re- 
gardless of their rights and their worth, is the splen- 
did power and pride of Aladdin. He is always await- 
ing, just around the corner, the call of politics, and 
never fails to appear in victory or defeat. Citizens 
in many countries dreamed that he had vanished, 
but the world war brought him back bearing a ten 
fold force. Little states in Europe, not yet out of 
their swaddling clothes, begged him for a small 
favor and he granted them many. And now he is to 
return to his old favorite, the United States! 

If one could stand aloof, far from the inequalities 
of industry and the inequities of trade, conscious of 
the yearning in the hearts of men for peace, and ever 
more peace, he must wonder that sane parliaments 
should invoke this instrument of reprisal and rebuff. 
If one should seek in the strained relations of peo- 
ples and states for a vibrant cause for the “next 
great war” he could hardly fail to discover this dis- 
turber of reciprocity and assassin of mutual trade 
benefits. If one were hunting for a political shib- 
boleth, that like a flaming sword at the gate of good- 
will, turns in every direction to terrorize while it 
protects, he could not pass by the ancient order of 
The Tariff! Low or high it has served many mas- 
ters, and if now, in the ascendency of Mr. Hoover, 
it is to be brought forth in defense of the people, it 
is just as certain it would have been resurrected, 
though in a different garb, by Mr. Smith had he been 
elected. Low or high, high or low, it can bring blood 
from a stone, bread from a turnip, or prosperity 
from the shadowy and immediate threatening of ad- 
versity. When all else fails and the deathrattle of 
inflationary good times is heard the political doctor 
resorts to “The Tariff!” 

We might consider the uncertainties in business 
that accompany these quadrennial revisions of the 
tariff. But the broader view is more important. In 
every tariff there are the seeds of resentment and 
disorder. If we really want peace why do we not try 
to banish some of the causes of division? If the 
world is a unit, why not follow some of the laws of 
unity? If no nation can live alone, why not recog- 
nize the world-trade rights of neighbor states? If 
we find it expedient to outlaw war, why not outlaw 
manifest causes of war? If a high protective tariff 
is a good policy for the United States why is it not 
good for every republic on earth, and as fast as one 
builds a tariff wall why not encourage the others to 
build likewise until the walls shut out mutual trade 
altogether? Which is the greater benefit, free trade 
or war? With tens of thousands of articles and 





products crying for export, exchange, and sale, why 
suppose there can ever be anything but conflict be- 
tween the nations through independent tariffs? And 
why do we not try to harmonize our trade policies 
in the interest of peace? To outlaw war im one 
breath and prevent the harmony that trade brings 
naturally in the next breath, is a contradiction that 
bodes no good to any people. Breeding cause for 
war is inciting war. Tariffs create conditions that 
lead to enmities that generate wars. 

There have been so many changes in the attitude 
of parties toward the tariff that its revival as an 
object of legislation at this time seems almost an 


|}anomaly. For did we not hail a non-partisan, scien- 


tifle tariff as the end of the long trail a few years 
ago? But whenever “sectional” questions appear 
they are likely to follow the change in sentiment in 
the sections. And now behold—the West Coast 
wants a tariff on citrus fruits, the Midwest wants 
one on wheat and grains (as if the present tariff 
duties were not high enough!) The South, one on 
cotton, and the East one on practically everything 
it manufactures. As far as “revenue” is concerned, 
that no longer enters into the equation, we can raise 
our revenues by other more effective methods. And 
even the party that once championed “for revenue 
only,” has changed front under recent leadership, 
and advocates “protection” for the farmer. So that 
the forthcoming bill will be in the hands of its 
friends, whatever its form, though some friends will 
be more ardent than others. Still, we may expect 
discussion and division, for what is one man’s meat 
may be another man’s poison. 

Our trouble in dealing with this die-hard subject 
is the same that it always has been, the same that 
it always will be. We cannot look at it save from 
the standpoint of self-interest. That it (the tariff) 
breeds conditions and feelings that breed war is 
outside our attitude. Peace is the most important 
thing in the world, the peace of free seas and free 
trade, but we can think of nothing but the danger 
of a flood of cheap goods and cheap labor. We have 
a large territory, and there are marked differences 
in our industries, one seemingly more favored by 
tariff laws than another. This arouses our investi- 
gation and interest and straightway we want equal 
benfits from coast to coast and Lakes to Gulf. Ani- 
mosities and political antagonisms at home thus cre- 
ated do no deter us—if one man, one section, one 
party, has a tariff, let all have one. Such a division 
tends to destroy our representative republican prin- 
ciples—but are we not all born equal—and equal 
heirs to the sacred tariff? 

And so if there is no harmony in our own State, 
how can we harmonize with the states of the world 
and they with us? The fact is that we are submerged 
in selfishness. Talk of a United States of Europe 
tariff convention there may be. But what is that 
to us? If we shut them out of our trade they may 
shut us out of theirs, but self-defense is our first law 
of nature—and of tariffs. God so favored us in ex- 
tent and variety of resources that we are self-suffi- 
cient. We want peace with all nations and entangl- 
ing alliances with none—but more than even this we 
want “the tariff” even if it starves some small state 
that cannot sustain itself without trade. Thus, in 


the very ecstasy of our peace pact we are to drag 
the old scarecrow from its hiding and dangle it be- 
fore the foreign states with which we seek amicable 
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relations and the outlawry of war! Would not the 
outlawry of tariffs be a good preventative? 

One of the fatal defects of free legislation in a 
‘ republic is that continued law-making on a single 
subject tends to make it imperative as a means of 
deliverance. At the very time when every nation is 
trying to extend its foreign trade, every nation is 
employing the tariff, as never before, to prevent a 
natural foreign trade from crossing its borders, and 
it is using a tax to perform the office. For a tariff 
is a tax though, as once erroneously contended “the 
foreigner pays it.” If an embargo is intended, why 
not put a force at the border to seize the goods as 
they enter, as is done with bootleg liquor? Yet we 
have so long employed a tariff-tax (originally in the 
interest of revenue) that no other method occurs to 
us. In the same way we have distorted the principle 
of taxation, which is a burden, into a benefit. We 
now tax ourselves to maintain prosperity and see 
no incongruity in the method. If the wages of labor 
need a prop, we lay on the tariff. If outside com- 
petition threatens our factories we shut it out by 
a tariff. If our prices fall because others can make 
things cheaper than we can, we elevate prices by 
' tariff-taxing our own people. We have resorted so 
long to this device that we are disposed to use it 
as a cure-all for any new difficulties that arise. It 
has become our talisman of success. If anything 
ails the farmer we prescribe it for him. If in an 
election a party promises anything we pay the debt 
by a tariff. 








The Dignity and Majesty of the Law—The 
Penalties Under the Prohibition Law. 


In our issue of March 9, page 1457, we commented 
on what is known as the “Jones Law,” which pro- 
vides new and aggravated penalties for infractions 
of the national prohibition act, namely a maximum 
punishment of five years in the penitentiary or a 
fine of ten thousand dollars, or both. On March 14, 
in the City of New York, prominent members of the 
bar formed a committee with Frederic R. Coudert 
Jr. as chairman and including no less than four for- 
mer Assistant United States Attorneys, the an- 
nounced purpose of which is to “give legal aid and 
counsel to those worthy cases that may be subject 
to the heavy penalties provided under the Jones 
Law. In the statement formulated by the committee 
is found the following: “Since the sale of a glass of 
beer has been raised to the dignity of a felony, car- 
rying penalties similar to those provided in this 
State for assault and manslaughter, it was thought 
wise to form a committee to assist those who have 
done nothing condemned by civilized society, and 
who might be subject to such severe punishment .. .” 
Apart from the law, the sale of intoxicants is not 
wrong. While it may be illegal it cannot be made 
wrong by any statute, as it is neither condemned by 
moral sentiment nor inherently dangerous to others. 
To endeavor to penalize such an act by the inflic- 
tions of penalties heretofore only applicable to the 
serious moral infractions brings the whole criminal 
law into contempt and handicaps its administra- 
tion. 

Aside from any consideration that will naturally 
be given by the people to this independent movement 
of attorneys who in the courtroom become officers 
of the court, the dignity of the law is brought be- 





fore the country in a manner and to a degree that 
must interest every citizen. For if cruel and un- 
usual penalties can thus be attached to one law they 
can be affixed to another, and as long as tyrannical 
laws can be imposed on the people “ordered liberty” 
is in danger. It evidently appears to these students 
of the law and officers of the court that in the “Jones 
Act” law has transcended its province and become 
a thing to fear rather than to support and obey. 
These attorneys come face to face with law in all 
its aspects. They are necessarily strict construc- 
tionists in that they fit the facts to the law. 
They assist juries in reaching their verdicts by pre- 
senting evidence in logical sequence and reaching a 
basis-upon which courts may instruct. As they 
neither make, nor declare, nor enforce the law, they 
may be regarded as impartial observers who see any 
and every law in its relation to the whole body of 
our jurisprudence and this in relation to the rights 
of the people. 

The dignity of the law is a glorious inheritance of 
a free people and a source of pride to every intelli- 
gent civilization. We trust the Law because it is 
conceived in goodwill, evolved in experience, and 
administered by the sanction of common consent. 
It is not the opinion of one man, but the “concensus” 
of opinion of all men within its expressed jurisdic- 
tion. In its highest sense it is more than the will 
of a majority; it is that which, though enacted by 
majorities operating under a politico-civil system, is 
deemed just to minorities possessing the rights and 
powers of citizens of sworn allegiance to a govern- 
ment instituted to protect all alike. It is something 
above and outside the individual whom it must re- 
spect, and who on the other hand must respect it as 
the best rule the best men may attain. Law thus be- 
comes a shield and not a sword. It is a silent force 
that is always in action, against which only evil and 
wrong-doing and injury can exert themselves. As 
near as it can become, under the limitations of man, 
a rule of right action, those who do right because it 
is right become its votaries and defenders, and those 
who do wrong, knowing the right, become its ene- 
mies. 

Though it is an established maxim that ignorance 
of the law is no excuse for its infraction, it is not 
believed that in the multiplicity of statutes any man 
can know the law sufficiently to fit it to every trans- 
action in a complex life and civilization, the state- 
ment is accepted because of that high and noble 
reverence we gladly give to the best thought of the 
best men. In the light of this definition law should 
become our last resort to express natural relations 
and not the first. If we could conceive of an Utopia 
where all men do right we would have need of noth- 
ing but an expression of the right and no machinery 
for its enforcement. Society would therein become 
immune to the errors and wrongs innocently done 
under the great and grave principles enunciated. 
Manifestly as statutes near this great governing 
guide they become simple and are easily enforced— 
and the Law takes on a majesty that induces wor- 
ship and commands reverence. Law has no purpose 
but to serve. It has no will or wish of its own. It 
cannot be made the instrument of reform or the 
agency of faction. It is a supreme and ever shining 
light that leads to justice. 

Somewhere, therefore, there is an indivisible crea- 
tion of reason and right that is the “Law.” To split 
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it’ into thousands of small directive statutes is 
to shatter its appeal to the obeisance of all men. 
Above statutes is the Constitution, and above that 
is Justice—imperial, impartial, eternal, and indi- 
visible. If these things be true, we belittle Law, 
by laws; and we destroy laws by penalties. If this 
last is too strong a statement we may say that an 
unjust penalty may make a law unjust, though it 
have justification in right and reason. In a sense 
the law is independent of the penalty. But we are 
concerned here with the dignity of the Law and the 
reverence and obeisance it should inspire. The 
Roman tyrant wrote his laws on parchment and 
placed them high above the heads of the people. Not 
many centuries ago in English history trifling of- 
fenses were punishable by death and there was im- 
prisonment for debt. We publish our statutes in 
official journals, but in their multiplicity who reads 


them all; and in the formation of our government 


we turned entirely away from the harshness and 
tyranny once common in an old world. The Eighth 
Amendment to the Constitution reads: “Excessive 
bail shall not be required, nor excessive fines im- 
posed, nor cruel and unusual punishments inflicted.” 
If there is common sense left in the land this law 
is clearly unconstitutional, and must most certainly 
be so declared once before the Supreme Court. 

We have then the spectacle of a law that does not 
appeal to the common sense of justice in the minds 
of men. If such a law can be passed what may the 
citizen expect will follow? If such a law exists what 
other laws, with clearly excessive and unusual pen- 
alties, may be hidden away in the ponderous volumes 
of our statutes? To question this law, then, does 
tend to destroy the respect for all laws. The Law is 
no longer that immaculate essence of duty and right 
to which we willingly bow and which we are willing 
to defend. The Law, an undefined but imposing 
entity by which we are willing to live, being and be- 
coming a multitude of unknowable directions for 
the maintenance of social, commercial, financial and 
political relations, that spring naturally from hu- 
man contacts, loses its weight and dignity and falls 
into countless shares of conflicting opinions and 
half-baked assertions of right and wrong. And the 
Law, instead of supporting government, becomes its 
creature and minion to enforce the will and wishes 
ef factions and classes enthused, and sometimes em- 
bittered, by principles as to moral conduct peculiar 
to themselves. Again and again publicists reiterate 
the conviction that we have too many laws. Is it 
too much to say the Law by this divers and diverse 
expression loses its unity and comprehensiveness 
and becomes a thing of shreds and patches that no 
man can be got to respect? What and where is the 
old Common Law, that “life, liberty and the pursuit 
of happiness” should be bound by a thousand pack- 
threads of petty statutes, until a man cannot eat, 
drink, or be merry, without specific and detailed per- 
mission and direction? What must be thought of 
a deliberative body charged with the making of laws, 
that, not satisfied with making a so-far non-enforce- 
able acministrative law carrying out a yet debatable 
amendment to the Constitution, in the closing days 
of a session adds a new act to the old, which coercing 
the people by fear of penalties excessive and un- 
usual, attempts to overcome one consummate failure 
by the enactment of another? 





The Annual Report of the United States 
Steel Corporation. 


The annual report of this gigantic industrial or- 
ganization, the creation of the brain of the late 
J. P. Morgan, and from the first so conducted as to 
furnish the highest and best type of corporate 
undertaking in the industrial world, will this time 
be studied we imagine mainly in the light of the 
capital readjustment scheme recently submitted by 
the board of directors for the approval of the stock- 
holders at their annual meeting on April 15. Curi- 
ously enough there is no mention of or reference to 
this scheme anywhere in the report, though it bears 
date of March 12 and the readjustment plan was 
announced on Feb. 26. Really, however, there was 
no need for further discussion of the matter in the 
report, since a very full outline of what it is con- 
templated to do was furnished at the time that the 
directors passed upon and approved the proposi- 
tion; and though of course there is great interest to 
learn the details of the offer of new stock to exist- 
ing shareholders which forms part of the plan, these 
details we may suppose have not yet been completely 
worked out and will be promptly made public when 
they have been. 

What it is proposed to do by means of the capital 
readjustment is well known, having been outlined 
in the statement given out by Myron C. Taylor, the 
Chairman of the Finance Committee of the corpora- 
tion on Feb. 26, as already stated. It is planned to 
increase the authorized common stock to 12,500,000 
shares of the same par value as at present, namely, 
$100 each. The authorized amount of stock now is 
7,533,210 shares, but only 7,116,235 shares have been 
issued and are outstanding. The new stock having 
been authorized “it is the intention of the directors,” 
in the language of the statement, “to offer common 
stockholders the right to subscribe for additional 
shares, the amount, the ratio to present holdings, 
and the price terms and dates of payment, to be 
fixed in the offer when made.” The object to be 
obtained through the issuance of the additional 
stock is also best described in the language of Mr. 
Taylor’s statement. He said: “Funds received from 
sale to stockholders of shares of common stock thus 
to be offered, together with such portion, as direc-. 
tors may then decide upon employing, of the cash 
resources of the Corporation in hand representing 
surplus and other reserves (part of which cash re- 
sources has already been used in the purchase of 
bonds) will be applied to redeem by purchase for 
cancellation and to call for retirement all or part 
of the bonds of the United States Steel Corporation 
as the directors may elect, of which there were out- 
standing Dec. 31 1928, exclusive of those held in the 
sinking funds and in the Corporation’s treasury” 
$134,830,000 50-year 5% bonds of 1951 and $136,- 
555,000 10- to 60-year 5% bonds of 1963, making 
$271,385,000 together.” 

After pointing out that both these issues of bonds 
are subject to call, the first mentioned issue at 115 
(the relatively small portion of the non-callable 
part of this issue being separately arranged for) 
and the second-mentioned issue at 110, it is stated 
that retirement of these two issues of bonds will 
effect a saving in interest and sinking fund charges 
of $29,247,350 per year. 
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Mr. Taylor did not say so, but it is obvious that 
this saving would be’ more than sufficient to pay 
the present rate of dividends (7% per annum) on 
$400,000,000 of new stock. He did say that “the 
amount of savings in fixed charges will, however, 
be largely in excess of the amount of dividends, at 
the present rate, payable on the increased common 
stock which may be presently offered for subscrip- 
tion.” In another part of his statement he added 
that “the remainder of the increased authorized 
issue of common stock will be used for future cor- 
porate purposes as and when the directors may deem 
advisable, but no issue other than for debt retire- 
ment and for employees’ stock subscriptions is con- 
templated at this time.” 

It wiil be noted that really the only point left for 
determination is as to the amount of the new stock 
to be issued to carry out the conversion scheme and 
the terms at which it is to be offered to the share- 
holders. From the stockholders’ standpoint this 
question is, of course, the all-important one. It is 
plain from what Mr. Taylor says that there is no 
intention of issuing such an amount of new com- 
mon stock as would completely absorb the saving in 
fixed charges to be effected through the retirement 
of the two bond issues of the corporation. While 
the total outstanding amount of these bond issues 
is no more than $271,385,000 as we have seen, the 
cash required will be in excess of that sum since 
the bonds have to be retired at a premium, allowing 
for which the call would be somewhat over 
$300,000,000. 

The annual report reveals the same superlative 
condition of strength, both from a financial stand- 
point and in other respects, as have all other recent 
annual reports. As far as mere surplus is con- 
cerned, the balance sheet contained in the report 
shows that the actual undivided surplus on Dec. 31 
1928 (exclusive of the capital surplus of $25,000,000 
provided at the time of organization) was no less 
than $385,277,349, and that is the amount after 
deducting in full the $203,321,000 of new stock 
represented by the 40% stock dividend paid on June 
1 1927. This surplus exists, too, after the appro- 
priation out of earnings during the period of the 
Corporation’s existence from April 1 1901 to Dec. 
31 1928, of no less than $270,000,000, this having 
been invested in property account through additions 
and new construction. A very large additional 
amount of new stock could accordingly be put out 
in the shape of another stock dividend without 
extinguishing the total of the surplus actually 
earned and undivided. That, however, would leave 
the company without the $300,000,000 or more of 
cash required to take up the two bond issues which 
are to be eliminated from the Corporation’s capital 
structure. 

Presumably not the- whole amount of cash will 
have to be raised, as the Company’s cash position 
is a very strong one, the balance sheet showing for 
Dec. 31 1928 current liabilities of $112,515,999 (in- 
cluding the preferred stock dividend due Feb. 27 
1929, and the common stock dividend payable 
March 30 1929) while the current assets foot up no 
less than $560,155,190. This latter, to be sure, 


includes $249,764,796 tied up in inventories, but 
it also includes $152,107,633 of actual cash, besides 
$10,172,744 of time and other special bank deposits, 
$57,366,547 of sundry marketable securities, $81,- 





967,498 of accounts receivable, $7,308,083 of bills 
receivable, $1,467,887 of agents’ balances, and $57,- 
366,547 of sundry marketable securities, including 
part of U. S. Government securities owned, the use 
of the word “part” here having reference to a change 
made in the balance sheet in 1922 by the transfer 
of $75,000,000 (par) of United States Liberty Loan 
bonds from current assets to the group of assets 
termed “sinking and reserve fund assets.” Paren- 
thetically it may be observed that the aggregate of 
these “sinking and reserve fund assets” on Dec 31 
1928, stood at $138,966,543, one item in this total 
comprising $123,775,148 of “securities,” which the 
report states includes “bonds available for future 
sinking fund requirements.” 

As to the income results for the year, these have 
already been foreshadowed in the quarterly income 
returns of the Corporation, which it is the practice 
of the Corporation to issue with such undeviating 
regularity. Stated in brief, the income account for 
the calendar year shows a surplus for the 12 months 
in amount of $39,140,452 after the usual deductions 
and allowances and the payment of 7% dividends 
on both the preferred and the common shares. This 
surplus is equal to over 514% on the $711,623,500 
of common stock outstanding; in other words while 
7% per annum is being distributed on this common 
stock over 1214% was earned on the same. In the 
previous calendar year the surplus above the divi- 
dend requirements was only $12,863,514. To be 
sure conditions in the steel trade in 1928 were better 
than in 1927, but the year was by no means up to 
that of the calendar year 1926, as far as volume of 
business is concerned, in which last mentioned year 
the surplus was $55,866,552, enabling the Corpora- 
tion then to set aside $30,000,000 to be expended on 
account of additions, improvements or betterments 
on the plant and property, no similar appropriation 
out of surplus income having been made in either 
1927 or 1928. 

It is well to remember this point, namely, that 
while the tonnage of the different products, and the 
sales of the same, were in excess of the correspond- 
ing items in 1927, they fell considerably short in 
nearly every instance of the amounts for 1926. 
Thus we note that the production of iron and man- 
ganese ore in 1928 at 26,633,554 tons for 1928 com- 
pares with 25,646,927 tons in 1927, but with 29, 
262,741 tons in 1926; the production of coal at 28,- 
691,024 tons for 1928 compares with 27,430,329 tons 
in 1927, but with 34,294,657 tons in 1926; the pro- 
duction of coke for 1928 at 15,993,373 tons compares 
with 14,506,980 tons in 1927, but with 17,336,334 
tons in 1926. In the case of pig iron and steel ingots 
the comparisons with 1926 are much better, but 
nevertheless fail to equal the amounts for that year. 
The output of pig iron was 15,237,717 in 1928 
against 13,784,226 tons in 1927 and 15,705,301 tons 
in 1926; production of steel ingots was 20,105,749 
tons against 18,486,444 tons in 1927 and 20,306,668 
tons in 1926. In the case of rolled and finished 
steel products for sale the total for 1928 at 13,972,- 
388 tons compares with 12,979,282 tons in 1927, but 
with 14,334,412 tons in 1926. The production of 
limestone, dolomite, and fluorspar shows a big jump 
from 4,656,150 tons in 1927 to 14,600,181 -tons in 
1928, but it is explained in the report that the in- 
crease in this instance follows largely from the 
inclusion in 1928 of the output of the Michigan 
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Limestone & Chemical Company whose operations 
were not embraced in the Steel Corporation’s re- 
ports in previous years. In the case of Universal 
Portland Cement, the one item which in 1927 had 
shown an increase over 1926, there was in 1928 a 
slight falling off; in other words, cement produc- 
tion was 14,957,000 barrels in 1928, 15,425,000 bar- 
rels in 1927 and 14,526,000 barrels in 1926. 

In the case of the shipments of the different 
classes of products the comparisons are the same, 
that is, better for 1928 than for 1927, but not up 
to those for 1926 provided we leave out the lime- 
stone shipments by the Michigan Limestone & 
Chemical Company which, as already stated, were 
not included in the figures prior to 1928. The money 
value of the business done tells a simflar story. 
This appears from the fact that while the aggre- 
gate of the gross sales and earnings dropped from 
$1,508,076,090 in 1926 to $1,310,392,861 in 1927, 
there was a recovery only to $1,374,443,433 in 1928. 
Increased efficiency of operations was one of the fac- 
tors in the improved net results shown for 1928. 
One instance of this greater efficiency is seen in the 
fact that the enlarged amount of business done in 
1928, as compared with 1927, was done with a 
smaller total number of employees of the Corpora- 
tion and the subsidiary companies, the average num- 
ber of employees in the different properties having 
aggregated 221,702 in 1928, as against 231,549 in 
1927. The result was that with wages substantially 
the same for the two years the pay roll for 1928 
aggregated $413,699,720 against $480,727,095 in 1927. 

Discussing the conditions in the steel trade the 
report states that the demand for iron and steel 
products which prevailed during 1928, permitted 
operations to be maintained throughout the year 
with a fair degree of evenness and increased effi- 
ciency. Measured by the tonnage of finished prod- 
ucts for sale, the mills of the subsidiary companies 
operated during the entitre year at an average of 
83.4% of capacity in comparison with an average 
of 78.9% in the preceding year. 

It is pointed out, however, that notwithstanding 
the improvement in business for the year compared 
with 1927, as evidenced by tonnage, and the espe- 
cially marked betterment compared with the second 
half of 1927 (in which period production averaged 
but 71% of capacity), the prices secured averaged 
less than those obtained during 1927, although very 
close to the prices which prevailed in the closing 
months of that year. Prices during 1928 were fairly 
well maintained, but not appreciably above the low 
point reached in 1927. For the entire year 1928 the 
average selling price received for the total tonnage 
of rolled and other finished products shipped, com- 
pared with the price received in 1927 for an equal 
tennage of similar products, respectively, netted 
$1.38 per ton less for domestic and $2.48 per ton less 
for export shipments. This, too, in the face of the 
fact that in 1928 the country’s production of steel 
reached about 5114 millions of tons of steel ingots 
and castings, the record production for any year, 
exceeding by 3 1-3 millions of tons the previous high 
record, made in 1926. 

These conditions of high production with dimin- 
ishing prices, the report says, reflect the substantial 
excess producing capacity in the industry, and it is 
added: ‘““‘While the operations of the properties of 
the Corporation show a fair, but not fully commen- 





surate profit return on the investment employed, 
these results are due largely to the foresight in de- 
voting a liberal portion of surplus and reserves to 
improving and establishing the plants and facilities 
on a more efficient basis of operation, thus econo- 
mizing in cost of production and in that way coun- 
tering substantially the effect upon earnings of 
the downward trend of selling prices. The reason- 
able prices charged for iron and steel products 
‘have undoubtedly stimulated consumption to a 
material extent, thereby enabling the plants to main- 
tain satisfactory operations. In this the public is 
well served.” 

It is further pointed out that the steady influx of 
new business covered by contracts and orders en- 
tered which prevailed during 1928 has continued 
since the close of the year, the tonnage entered dur- 
ing January and February, 1929, having fully 
equalled the large tonnages booked in those months 
in 1928. At December 31 1928, the total of unfilled 
orders on the books of the subsidiary companies was 
3,976,712 tons, compared with 3,972,874 tons at 
close of 1927. At March 1 1929, the total was 4,144,- 
341 tons. Operations during the first two months 
of 1929 averaged 90% of capacity. 

One factor which has contributed more than any 
other to the Company’s great financial strength 
has been the fact that new capital expenditures 
have been continued year after year, while at the 
same time the aggregate indebtedness of the corpo- 
ration and its subsidiaries has been steadily re- 
duced. In 1928 the record in that particular was 
particularly noteworthy. In other words, during 
1928 the capital expenditures by all companies for 
the acquisition of additional property, new plants, 
extensions and betterments, including stripping 
and development expense at mines, aggregated 
$47,146,275. Yet there was a net decrease of 
$18,572,113 during the year in the bonded and mort- 
gage debt of the Steel Corporation and its subsi- 
diaries through sinking fund operations and other 
processes for retiring debt. In 1927 the new capital 
additions were no less than $97,585,998 while net 
indebtedness was reduced $17,514,824. In 1926 the 
new capital expenditures amounted to $76,080,520, 
while there was a reduction in net indebtedness of 
$16,776,225. In 1925 the capital expenditures 
reached $70,893,944 while net debt was reduced 
$1,774,852. In 1924 the capital expenditures 
amounted to $79,619,986 and were coincident with 
a debt reduction of $15,886,800. Similarly in 1923 
the new capital outlays were $60,762,920, while in- 
debtedness diminished $12,580,538. In 1922 with 
new capital expenditures of $29,571,662, the net 
decrease in debt was $1,124,500. In 1921, in face of 
new capital expenditures of $70,091,866, the net 
indebtedness was reduced in the sum of $14,163,865. 
In 1920, when the capital expenditures amounted 
to $102,956,133, there was a decrease in net debt of 
$13,870,450. And in 1919, when the capital ex- 
penditures aggregated $87,091,515 net debt dimin- 
ished $13,921,885. 

In conclusion it seems not out of place to refer 
again to the advantages which the employees of this 
great industrial organization have been enjoying in 
the way of increased compensation—this being en- 
tirely apart from the numerous special provisions to 
protect the health and the lives and in looking after 
the comfort and welfare of the employees, as indi- 
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cated by measures for accident prevention, accident 
relief, housing and welfare arrangements, extra sani- 
tary facilities, the carrying out of very comprehen- 
sive plans of pension payments, together with the 
inducements offered the employees to acquire an 
interest in the property itself through special stock 
subscriptions to which was added in 1928 a group 
life insurance feature to the home-owning plan. 
That employees’ stock subscriptions are by no 
means an insignificant item in the administration 
and conduct of the property will appear when we 
say that on Dec. 31 1928 there were 49,201 employees 
who were registered stockholders, holding an aggre- 
gate of 132,037 shares of preferred stock and 661,005 
shares of common stock. This makes, it will be 
observed, 793,042 shares of a par value of $79,304,200 
in the control of the employees. The report tells us 
that there were also 19,849 additional employees 
who had in force opened subscription accounts cov- 
ering the purchase of stock, but were not registered 
holders of shares. Through unexcelled management 
and a broad and benign policy the United States 
Steel Corporation has for many years been enjoying 
great prosperity and from the first all efforts have 
been directed towards seeing that the employees 
should have in the fullest measure a share in this 
prosperity. 

During 1928 the wages of the employees remained 
virtually unchanged, but in previous years they kept 
steadily rising. The average earnings per employee 





per day for the year 1928 in the case of the entire 
body of employees, including the general adminis- 
trative and selling force, was $6.00 against $5.99 
in 1927, and if the administrative and selling force 
is excluded the average figures are only 15c. per 
day less in 1928 and 13c. less in 1927. The $6.00 
compares with $5.94, the average in 1926, and with 
$5.88, the average in 1925 and $5.85, the average in 
1924. There were no general changes in wage rates, 
we believe, in either of these five years. On the 
other hand, on April 6 1923, an increase of about 
11% was made in the wage rate paid employees of 
the subsidiary manufacturing and iron ore mining 
companies. This was on top of an increase of about 
20% in wage rates made the previous Sept. 1 (1922). 
Not only that, but a further increase in the labor 
outlay to the company was occasioned during 1923 
and 1924 through the elimination of the twelve-hour 
day. The revision was put into effect Aug. 16 1923, 
and Chairman Gary in the report for 1923 said that 
rapid progress had been made in effecting the change 
and that by Dec. 1 1923, the twelve-hour turn had 
been, broadly speaking, totally eliminated by all the 
subsidiary companies except one and in the last 
instance the change was inaugurated in February 
1924. In 1923 the average salary or wage per em- 
ployee per day was $5.83 and in 1922 only $4.91. 
Thus the employees have had the double advantage 
of a shorter workday and a concurrent increase in 
their wages per day. 








Gross and Net Earnings of United States Railroads 
for the Month of January 


For the opening month of the new year earnings 
of United States railroads make a very favorable 
comparison with those of the corresponding month 
of the previous year. This is true both of the gross 
results and the net results. There have been four 
main contributing factors in the improvement, name- 
ly: (1) the fact that the month contained one less 
Sunday in 1929 than in 1928, giving therefore an 
extra working day; (2) comparison is with unfav- 
orable results in the preceding year; (3) the coun- 
try’s industries the present year were in a state of 
great activity, whereas in January 1928 there was 
a decided lack of trade activity, the slump in busi- 
ness which had marked the closing months of 1927 
being then still in evidence though in lessened de- 
gree in the case of a few of the country’s industries 
and (4) coal production, both bituminous and an- 
thracite, has the present year shown marked recov- 
ery aS compared with the low level reached in the 
early months of 1928. This recovery in the coal trade 
was perhaps the most potent of all the favoring in- 
fluences, since the coal traffic constitutes such an 
important item of freight with so many different 
roads. The increase in the quantity of coal mined 
followed in part as a result of the greater activity 
in trade, but in part also was due to independent 
causes, such as the working off of accumulated 
stocks of coal and the resumption of mining at many 
collieries after a protracted period of idleness be- 
cause the miners had held out for the Jacksonville 
high scale of wages, which the mine owners found 
it impossible to pay and net a profit, while now 
these miners were back to work at a lower wage 
scale. 





The result altogether is the favorable statement of 
earnings now under consideration. It appears also 
that railroad managers found it possible further to 
increase operating efficiency, the ratio of expenses 
to earnings, not including taxes, having been only 
75.78% in January 1929, as against 79.41% in Jan- 
uary 1928. In brief, our tabulations show $28,853,- 
685 increase in the gross earnings, or 6.30%, as com- 
pared with a year ago, and as this was attended by 
an augmentation of expenses of only $5,275,472, or 
no more than 1.45%, the improvement in the net 
earnings reaches $23,578,213, or 25.94%, as will ap- 
pear from the following table: 





Month of January— 1929. 1928. Ine. (+) or Dec. (—) 
Miles of road (182 roads) -.--. 240,833 240,417 +416 0.17% 
Gross earnings...........-- $486,201,495 $457,347,810 +$28,853,685 6.30% 
Operating expenses......-.-- 368,471,309 363,195,837 +5,275,472 1.45% 
Ratio of expenses to earnings-_ 75.78% 79.41% ——GE5 . coccee 

Net earnings.........-.-- $117,730,186 $94,151,973 +$23,578,213 25.04% 


With reference to the part played by trade ac-. 
tivity in this year’s improvement in traffic and in 
revenues, this was a factor of considerable moment 
nearly everywhere throughout the country. On the 
other hand, as already indicated, the reverse of that 
state of things existed in January of the previous 
year. In our review of the railroad earnings for 
January of this previous year, we remarked that 
trade reaction, with a corresponding lessening of the. 
volume of traffic over the railroads, had been an 
unfavorable influence nearly everywhere. There 
was, it is true, already somewhat of a revival in the 
steel trade and also in the automobile industry with: 
the resumption of operations at the Ford plants, but 
the revival referred to hardly extended outside these 
two divisions of the country’s industries, while even 


; in the steel trade operations failed in many in- 
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stances to equal those of the same month in 1927, 
notwithstanding the revival. As a matter of fact, 
complaints then were almost universal concerning 
the slackened state of trade. 

As against this generally adverse industrial situa- 
tion in January 1928, the state of things the pres- 
ent year was eminently satisfactory, most unusually 
so even for a state of prosperity. Necessarily this 
made for a larger volume of traffic over the rail- 
roads and redounded to their advantage in en- 
jarged revenues. A few comparative statistics will 
serve to show in a general way how much larger 
the volume of certain lines of freight must have 
been in 1929 than a year ago. Thus we find that 
the production of motor vehicles in the United States 
in January, 1929, was 402,154, against only 231,- 
728 in January last year and 238,908 in January 
1927. In other words, 170,426 more passenger cars 
and trucks were turned out in the month the pres- 
ent year than in the same month last year. The 
improvement here very naturally was reflected in 
the iron and steel trade. According to the “Iron 
Age,” all January pig iron records of production 
were broken the present year, the make of iron in 
January 1929 having been 3,442,270 tons as com- 
pared with 2,869,761 tons in January 1928, and 
3,103,820 tons in January 1927. The statistics with 
regard to steel production tell the same story, the 
American Iron & Steel Institute calculating the out- 
put of steel ingots in January 1929 at 4,489,391 tons, 
against 3,991,332 in January 1928, and 3,789,874 
tons in January 1927. To this may be added the 
statement that the loading of revenue freight in the 
four weeks of January 1929 aggregated 3,570,978 
cars, against 3,448,895 cars in 1928, but comparing 
with 3,756,660 cars in the four weeks of January 
1927, showing that, after all, while revenue tonnage 
the present year ran higher than in the same month 
of 1928, it did not measure up to the level of 1927. 

To most of the railroads, however, the greatest 
advantage came from the larger production of coal, 
though here also the movement while larger than 
that of the previous year, which had been heavily re- 
duced, did not come up to that of the year before, 
when, however, it was of exceptional dimensions. 
From figures compiled by the Bureau of Mines, it 
appears that 51,456,000 tons of soft coal were mined 
in January 1929, whereas in January 1928 the out- 
put was no more than 44,208,000 tons, showing an 
increase therefore of 7,000,000 tons, which obviously 
is no inconsiderable item. In January 1927, on the 
other hand, bituminous production reached 56,660,- 
000 tons, but then mining was being pushed to the 
utmost in preparation for the strike which came the 
ensuing April 1 of that year. Anthracite produc- 
tion, likewise, this year was larger than last year 
and larger also than in January 1927, though far 
from being up to the maximum for that month in 
previous years. The Bureau of Mines makes the an- 
thracite product for January 1929, 7,337,000 tons 
compared with 5,690,000 tons in January 1928, and 
6,516,000 tons in January 1927. The total of soft 
coal and hard coal combined is put at 58,793,000 
tons for January 1929 as against 49,898,000 tons 
for January 1928, giving an increase of almost 9,000,- 
000 tons, but comparing with 63,176,000 tons in Jan- 
uary 1927. 

In view of the generally favorable nature of the 
conditions the present year, in sharp contrast with 
the unfavorable state of things that characterized 





the previous year, it is hardly necessary to say that 
in the case of the separate roads and systems the 
record is one of large and general gains. Decreases 
are not lacking on a few of the roads, but they con- 
stitute the exception, not the rule. In only five in- 
stances do the increases for the separate roads run 
in excess of $100,000 in the gross and in only three 
instances in the net. The losses in the gross come 
almost entirely from Southern roads, where the ef- 
fects of the protracted period of trade prostration 
have not yet entirely passed away, and from certain 
Northwestern roads, which appear to have had to 
contend with a smaller grain movement and appar- 
ently also suffered from the effects of adverse 
weather—extreme cold and snows. The Southern 
roads referred to are the Louisville & Nashville and 
the Central of Georgia. The former shows $381,- 
710 decrease in gross, but only $7,357 decrease in 
net, and the Central of Georgia reports $106,232 
falling off in gross and $28,216 loss in net. How- 
ever, most of the Southern roads show improved 
returns, either in the gross or the net, and generally 
in the case of both combined. Even the Florida 
roads are beginning to make better returns. Thus 
the Atlantic Coast Line shows $86,397 gain in gross 
and $664,755 gain in the net, and the Seaboard Air 
Line $37,211 gain in gross, and $205,884 in net. The 
Florida East Coast reports $56,671 loss in gross, 
but $119,859 gain in net. As to other roads in the 
South, the Southern Railway has added $442,255 to 
its gross and $353,831 to its net. This is for the 
Southern Railway proper. For the whole Southern 
Railway System, the result is $673,405 gain in gross 
and $529,384 gain in net. 

As to the other sections of the country, increases 
are so generally the rule that it would be wearisome 
to enumerate them all, or even those especially con- 
spicuous in that respect. We may say, however, 
that the great east and west trunk lines stand fore- 
most in that respect, as was to be expected in view 
of the fact that they are such large carriers of 
coal, and would naturally benefit most from the ac- 
tivity in general trade. The Pennsylvania Railroad 
reports $3,576,016 gain in gross and $2,209,412 gain 
in net. In January 1928 the Pennsylvania suffered 
a falling off of $5,633,609 in gross, but managed to 
convert this into a gain of $1,294,490 in net through 
reductions in expenses. The New York Central this 
time has added $2,391,395 to gross and $973,721 to 
net. This is for the Central itself. Including the 
various auxiliary and controlled roads, we get $3,- 
923,038 increase in gross and $1,601,297 gain in net. 
In the previous year, the New York Central Lines 
showed $2,716,583 loss in gross, but $103,455 in- 
crease in net. The Baltimore & Ohio this time re- 
ports $1,117,901 improvement in gross, and $950,- 
637 in net, following $2,474,717 loss in gross and 
$921,555 loss in net in January 1928. The Erie has 
enlarged its gross in amount of $1,160,668 and its 
net in amount of $1,049,204. A year ago the Erie 
showed $261,146 loss in gross, with $314,283 gain in 
net. In the following we indicate all changes for 
the separate roads for amounts in excess of $100,- 
000, whether increases or decreases, and in both 
gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FO NTH 
OF phn encagd 1929. oe 





P lv: $3,576.01 6|Chic Rock Is] & Pac (2) Incve 
ie ‘ac (2).. 

New York Bk aiales 3°30 ¢ ‘308s issouri Pacific........ 719 739 

Southern Pacific (2)... “T'301, 611'Chesapeake & Ohio_____ 717 

Atch bag & 8 Fe (3).... 1;746.617 is Central. ....... 688,139 

pestet & Western.-... 1,179,771 n Central_..__. 677.998 
MEPs ad. kanawebaas 1'160.668|Chic Milw St F & Pac. 657,080 

Balticore {| ee 1,117,901 Tol & Ironton... 644,590 
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auxiliary and controlled roads, like the Michi- 
&c., the result is an increase of $3,923,038. 
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PRINCIPAL CHANGES on NET EARNINGS FOR THE MONTH 
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Missouri Pacific. -..---- 439,630 | Pittsburgh & Lake Erie. 102,241 
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Cleve Cine Chi 4 st L.. 329,980! Total (58 roads)... -.- $22,469,210 | 
Delaware & Hudson---- 19,151 
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Hocking Valley... --- 03,488 |New York Connecting... $136,642 
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a These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘Big Four,’ &c., the result is an increase of $1,601,- 


297. 
b This is the result for the Southern Railway proper. Including she 


Alabama Great Southern, the Cincinnati New Orleans & Texas P 
Georgia Southern, & Worida, the Now, Orleans” Northeastern, and the 
the result is an increase of $529,384. 

When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, the 
generally favorable nature of the conditions pre- 
vailing is strongly emphasized in the fact that each 
one of the great divisions, namely, the Eastern Dis- 
trict, the Southern District and the Western Dis- 
trict, as also all the different regions in those dis- 
tricts, show increases in gross and net earnings 
alike. Our summary by groups appears below. As 
previously explained, we group the roads to con- 
form with the classification of the Inter-State Com- 
merce Commission. The boundaries of the different 
groups and regions are indicated in the footnote to 
the table. 


District and Region. 








Gross Earnings 














fonth of January— 1929. 1928. Ine. (+) or Dee. (—) 
Eastern District— g $ $ % 
New England Region (10 roads)... 20,946,268 20,282,547 + 663,721 3.37 
Great Lakes Region (34 roads)_.-. 90,580,667 82,725,919 +7,854,748 9.49 
Central Eastern Region (28 roads) -110,219,413 102,191,851 +8,027,562 7.85 
ps ey CO 221,746,348 205,200,317 + 16,546,031 8.06 
Southern Dtstria— 
Southern Region (31 roads) -_...--- 64,269,848 63,356,968 +912,880 1.44 
Pocahontas Region (4 roads) ..-.-- 22,518,403 20,414,856 +2,103,547 10.29 
TE CORED canodadacahanss 86,788,251 83,771,824 +3,016,427 3.60 
Western District— 
Northwestern Region (18 roads)... 49,817,858 48,336,890 +1,480,968 3.06 
Central Western Region (24 roads). 82,033,258 76,794,124 +5,239,134 6.82 
Southwestern Region (33 roads)... 45,815,780 43,244,655 +2,571,125 5.94 
TREE CLOSED csi ncbacccesane 177,666,896 168,375,669 +9,291,227 5.52 
Total all districts (182 roads) ...-486,201,495 457,347,810 +28,853,685 6.30 


District and Region. Net Earnings 

















Month of Jan.— ——Mtleage—— 1929. 1928. Inc.(+)or Dec.(—) 
Eastern Distria— 1929. 1928. 3 $ $ % 
New England Region. 7,279 7,249 5,335,213 4,267,098 +1,068,115 25.03 
Great Lakes Region... 24,844 24,868 21,080,547 15,921,318 +5,159,229 32.40 
Central East. Region. 27,288 27,205 25,158,087 18,834,001 +6,324,086 33.58 
TEI ta-sincscs Pichi Sedo an ee 59,411 59,322 51,573,847 39,022,417+12,551,430 32.16 
Southern District— 

Southern Region_.-_-- 40,130 40,001 15,457,335 13,252,016 +2,205,319 16.63 

Pocahontas Region... 5,632 5,619 8,154,326 6,186,404 +1,967,922 31.82 
ER titi gietncikin cs 45,762 45,620 23,611,661 19,438,420 +4,173,241 21.46 
Western Distria— 

Northwestern Region. 48,987 48,741 7,525,485 7,060,265 +465,220 6.59 

Central West. Region. 52,012 51,912 23,339,268 19,301,978 +4,037,290 20.91 

Southwestern Region. 34,661 34,822 11,679,925 9,328,893 +2,351,032 25.19 
[ee 135,660 135,475 42,544,678 35,691,136 +6,853,542 19.19 
Total all districts..240,833 240,417 117,730,186 94,151,973+4+ 23,578,213 25.04 





ore cee an ate en tt Se ite ee ate 
Feri ta nic re les ounces ths ertlon eth of he Non 
seins Boe he nto cama ly eat tna e' Passa' Oye 
Mpuwenare higiek tian vaio eomprise the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 

Extending the comparison further back beyond 
1928 and dealing with the grand totals for the whole 
country, it has already been noted that January 
last year revealed unfavorable results, for reasons 
outlined in the earlier portion of this article. Our 
compilation then showed (January 1928) $30,161,- 
749 loss in gross and $5,558,796 loss in net. It hap- 
pens, too, that in January 1927 comparison was with 
decidedly indifferent results. The increase in the 
gross then was no more than $6,119,441, or only 
1.27%, while in the net there was actually a loss of 
$2,853,250, or 2.79%. As a matter of fact, results 
were indifferent, too, in the previous year (January 
1926), due to the strike then prevalent at the anthra- 
cite mines, and the losses suffered by Southwestern 
roads at that time because of the previous season’s 
poor winter wheat yield. In the gross our figures 
in January 1926 showed a trifling decrease, namely, 
$3,960,088, or not quite 1%; in the net there was 
an increase, but equally diminutive, namely, $946,- 
994, or also less than 1%. As it happens, too, the 
exhibit for January 1925 was likewise hardly up to 
the mark, while in January 1924 there were actual 
losses in both gross and net. As explained by us 
at the time the showing made by our compilations 
in January 1925 was satisfactory chiefly because of 
the renewed testimony it afforded of the increased 
efficiency and economy with which the roads were 
being operated. The gross earnings recorded mod- 
erate improvement, namely, $15,866,417, or 3.30%, 
but the improvement in the net then reached $17,- 
341,704, or 20.73%, expenses having been slightly re- 
duced. The gain in gross in January 1925 did not 
suffice to wipe out the loss in gross earnings sus- 
tained in January 1924. On the other hand, the loss 
in net in January 1924 was no more than $9,412,390. 
The mild weather in 1924, as compared with the ex- 
ceptionally severe weather the previous year, en- 
abled the managers greatly to reduce expenses at 
that time, thereby offsetting the greater part of the 
loss in gross receipts, then sustained, while in 1925, 
as just shown, still greater efficiency of operation 
permitted a further saving in expenses. Moreover, 
it is to be said, with reference to the 1924 losses 
in both gross and net, that these were in compari- 
son with extraordinarily favorable results in Janu- 
ary 1923. In reviewing the January statement of 


the last mentioned year we referred to it as the most 
encouraging monthly exhibit it had been our privi- 
lege to present in a long time. Revival in trade, we 
noted, had added substantially to the traffic of the 
roads, thereby swelling the gross revenues, while at 
the same time operating expenses, though showing 
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continued augmentation, had not increased to such 
an extent as to absorb the whole of the gain in gross. 
As compared with the same month of 1922, there 
was then an improvement of no less than $105,816,- 
364 in the gross and of $35,012,892 in the net. On 
the other hand, however, the very large gain in gross 
in 1923 was merely a recovery of what had been 
lost in the gross in the two preceding years, namely, 
1922 and 1921, though in the net the 1923 improve- 
ment was additional to an improvement in 1922, 
the two successive gains in net reflecting the trans- 
formation effected as regards expenses with the 
relinquishment of Government control of the prop- 
erties. 

The reason for the loss in gross in January 1922 
was, of course, that at that time the country was 
still suffering intense depression in business, and 
the falling off in January 1921, which amounted to 
$33,226,587, was due to much the same circumstance. 
In January 1921 the United States was in the earlier 
stages of that intense prostration of trade from 
which the country was still suffering at the begin- 
ning of 1922, and as a consequence there was a sub- 
stantial reduction in the gross receipts in that 
month, notwithstanding the much higher rate sched- 
ules, both passenger and freight, put in force the 
previous August (1920). The shrinkage in the gross 
in January 1921 was $33,226,587 and it was fol- 
lowed by a further shrinkage of $75,303,279 in Jan- 
uary 1922, and it should be noted that the January 
1923 gain of $105,816,364, though large, did not en- 
tirely wipe out the antecedent loss. In the net, how- 
ever, as already stated, the 1923 improvement fol- 
lowed a substantial improvement in the net in 1922 
also. We have already pointed out that the gross in 
1922 fell off no less than $75,303,279. That reduc- 
tion in gross revenues was accompanied by a cut 
in the expenses in the prodigious amount of $104,- 
392,928, yielding, hence, a gain in the net of $29,- 
089,649. Contrariwise, in 1921 the showing was a 
poor one, both in the gross and in the net, and par- 
ticularly in the latter. And it is the poor results 
of that year and of the years preceding that has 
made possible the better net the carriers have en- 
joyed since then. The simple truth of the matter 
is that owing to the prodigious expansion in the 
expenses, the net had got down to the vanishing 
point. In brief, our statement for January 1921 
showed $33,226,587 loss in gross, notwithstanding 
the much higher rates, and this was attended by 
an augmentation of $27,124,775 in expenses, the two 
combined causing a loss in net in the huge sum of 
$60,351,362. 

It is true, on the other hand, that there were sub- 
stantial gains in January of the two years immedi- 
ately preceding, namely, in January 1920 and Jan- 
uary 1919. In January 1920 our compilations 
showed an increase over January 1919 of $101,778,- 
760 in the gress, and of $49,809,654 in the net, though 
a special circumstance accounted for the magnitude 
of the gains. In other words, in the January 1920 
total there was included an estimate covering back 
mail pay for the years 1918 and 1919, accruing to 
the Railroad Administration as a result of a de- 
cision of the Inter-State Commerce Commission on 
Dec. 23 1919. The addition in that way was rough- 
ly $53,000,000, and both gross and net were en- 
larged to the extent of this $53,000,000. With that 
item eliminated there would have been at that time 
instead of the $101,000,000 increase in gross an in- 


————— 


crease of only $48,000,000, and the net earnings 
would have recorded an actual loss of about $3,000,- 
000. Below we furnish a summary of the January 
comparisons for each year back to 1906. For 1911, 
for 1910 and for 1909 we use the totals of the Inter- 
State Commerce Commission, which then were more 
comprehensive than our own, but for the preceding 
years we give the results just as registered by our 
own tables each year—a portion of the railroad mile- 
age of the country being always unrepresented in 
the totals in these earlier years, owing to the re 
fusal at that time of some of the roads to give out 
monthly figures for publication. 





Gross Earnings. Net Earnings. 


Jan. 





Year 
Given. 


Year 
Preceding. 


Increase or 
Decrease. 


Year 
Given. 


Year 


Increase or 
Preceding. Deer 





$ 

38,673,269 
36,287,044 
29,659,241 
50,295,374 
57,409,657 
53,890,65 

45,940,705 


$ 

+21,824,988 
+ 10,176,033 
— 20,025,624 
+9,617,219 
+27,776,971 
+4,248,770 
—2,440,307 
+38,128,677| 64,277,164 
—16,884,807| 52,749,869 
— 16,598,551) 51,582,992 
+46,840,040) 78,899,810 
+40,845,785| 87,748,904 
—11,608,126| 17,038,704 
+111,420,819| 36,222,169 
+ 101,778,760) 85,908,709 
— 33,226,587) 28,451,745 
—75,303,279) 57,421,605 
+ 105,816,364) 93,279,686 
—33,610,824| 83,953,867 
+ 15,866,417) 101,022,458 
— 3,960,038) 102,270,877 
+6,119,441| 99,428,246) 102,281,496; —2,853, "280 
— 30,161,740) 93,990,640) 99,549,436) —5,558,796 
+ 28,853,6851117,730,186) 94,151,973! +23,578,213 


Note.—In 1908 the returns were based on 157,629 miles of road; in 1909, 231,970; 
in 1910, 239,808; in 1911, 242,479; in 1912, 237,888; in 1913, 235,607; in 1914, 
243,732; in 1915, 246,959; in 1916, 247,620; in 1917, 248,477; in 1918, 204,046; in 
1919, 232,655; in 1920, 232,511; in 1921, 232,492; in 1922, 235,395; in 1923, 235,678; 
in 1924, 238,698; in 1925, 236,149; in 1926, 236,944; in 1927, 237,846; in 1928, 239,47 
in 1929, 240,833. 


$ 
106,741,980 
i aeers 


$ 
128,566,968 


1907 et 840, oe 
1908 »152,717 


1909/182, 970, 01811 73,352,799 
1910) 211,041,034) 183,264,063 
1911/215,056,017 |210,808,247 
1912/210,704,771/|213,145,078 
1913|246 663,737 |208,535,060 
1914) 233, 073,834/249,958,641 
1915|220,282,196|236,880,747 
1916 |267 ,043.635/220,203,595 
1917 |307,961,074 | 267,115,289 
1918 |282,394,665|294,002,791 
1919|395,552,020/284, 131,201 
1920|494,706,125|/392,927,365 
1921/469,784,502|/503,011,129 
1922/393,892,529/469,195,808 
1923|350,816,521/395,000, 157 
1924|467 ,887 ,013/501,497,837 
1925|483, 195,642 /467,329,225 
1926 |480,062,657 |484,022,695 
1927 |485,961,345|479,841,904 
1928 |456, 560,897 |486,722,646 
19291486 ,201,495'457,347,810 


$ 
+ 11,676,497 
-—809,874 
—11,496,346. 
+9,258,762 
+6,918,577 
—3,483,309 
—7,019,714 
45,495,387| +18,781,777 
65,201,441) —12,451,572 
52,473,974 —890,982 
51,552,397; +27,347,413 
79,069,573) +8,679,331 
83,475,278| —66,436,574 
13,881,674) +22,340,495 
36,099,055| +49,809,654 
88,803,107) —60,351,362 
28,331,956| +29,089,649 
58,266,794; +35,012,892 
93,366,257; —9,412,390 
83,680,754; +17, ry bs 
101,323,883 +946 


41, 155,587 
41,036,612 
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January being a winter month, the part played 
by weather conditions must always be taken into 
consideration. It has happened that in the more 
recent years the weather has imposed no great hard- 
ships on the operation of the roads or interfered 
seriously with the running of trains. The present 
year, however, though the roads between the At- 
lantic seaboard and Chicago were comparatively free 
from weather disturbances, in the Western half of 
the country some decided drawbacks appear to have 
been encountered by reason of the severity of the 
weather—low temperatures and extensive snow 
drifts. The latter half of the month newspaper dis- 
patches from numerous points in Wisconsin, Iowa, 
Colorado, Utah, Wyoming, Montana, Idaho, all the 
way west to the State of Washington, spoke of 
snow drifts of one kind or another, making the win- 
ter one of unusual severity. 

As already indicated, neither in January 1928, 
nor in that month of 1927 or 1926, did weather con- 
ditions impose much of an obstacle to railroad oper- 
ations over any large sections of the country. Bad 
weather was somewhat of a drawback ia January 
1925 on certain lines here in the East, though not to 
any great extent for the country as a whole. There 
were repeated snow storms in these parts in the 
month in 1925 and in New York City the fall of 
snow was the heaviest of any January in the his- 
ory of the local weather bureau, reaching 26.2 inches. 
A storm which came toward the end of the month— 
that is, Thursday, Jan. 29, and extending into Fri- 
day, Jan. 30—proved particularly mischievous in 
New York State. The New York Central Railroad 
reported it as the worst in its history, especially be 
tween Albany and Rochester, causing considerable 
delay in the running of trains. The Twentieth Cen- 
tury train from Chicago was almost 16 hours late in 





reaching the Grand Central Terminal in New York 
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* ; ; » « > Corn. Oats. Barley. Rye. 
City. It was due at 9:40 a. m., but did not arrive | * SP °Siiny” usa Gum) (bush) (ous) uw) 
until 1:18 and 1:33 the following morning (Satur- aa ae 113,000 80,000 114.000 1,000 18.090 
day), coming in two sections. The area of disturb- } peoria-~ er pe Si, ee «aa a 

. s caw 270, ’ , ’ , ’ id 
ance, however, in this way was very much circum- alta 281,000 79,000 2,113,000 623,000 284,000 -.--.-- 
scribed, being confined largely to New York and 1920 Ta: 2,103,000 511,000 104,000 183,000 213.000 
New England, while elsewhere in the northern part Minneapoits— eiiiie: tiki imitans: an 
of the country the winter was comparatively mild, alee iy 8,621,000 893,000 1,804,000 2,052,000 304,000 

i i i . cs gusdedl 3,736,000 4,835,000 370,000 -...-.  ------ 
and little complaint was heard of np hereaay oy an te 5. eae 
cause of snow and ice or because 0 extreme Cold. | Omaha & Indtanapolt ees cide: “tg ua 
In 1924 mild weather conditions prevailed nearly | ,, 1928... ------ 1,152,000 5,318,000 1,096,000 30,000 ------ 
every where in January in the United States, though —- et ty 4 ieee ooo aoe ooo Hy} eee 
in 1923, on the other hand, the winter during Jan- | *- 7" wee saihete Shee. 20s fcncas 
uary, and also a great part of February, was of ex- | »,f78--- ------ 567,000 1,716,000 ee | cneeee | comets 
ceptional severity, heavy snowfalls having then made | 1928-7: 2727. 1,400/000  $98;000 68,000, <azzz Tazaae 
it difficult and unusually expensive to operate the] rot.an— 

1929__. 1,886,000 18,905,000 34,776,000 8,514,000 3,460,000 


railroads all through New England and the northern 
part of New York, as also to some extent in other 
parts of the country. 

The grain traffic over Western roads in January 
of the present year was not quite equal to that 
of the previous year. 
Western primary markets were substantially larger, 
but there was a falling off in the movement of the 
other grains, the decrease in the case of wheat be- 
ing especially large. For the four weeks ended Jan. 
26 1929 the receipts of wheat were 18,905,000 bush- 
els, as against 21,643,000 bushels in the correspond- 
ing period of 1928; of corn 34,776,000 bushels, as 
compared with 30,822,000 bushels; of oats 8,514,- 
000 bushels, against 9,290,000 bushels; of barley, 
3,460,000 bushels, against 4,377,000, and of rye, 944,- 
000 bushels, against 1,174,000 bushels. For the five 
cereals (wheat, corn, oats, barley and rye) combined, 
the receipts for the four weeks were 66,599,000 bush- 
els, as against 67,306,000 bushels in the correspond- 
ing four weeks of January 1928. The details of the 
Western grain movement in our usual form are 
shown in the table we now introduce: 

WESTERN FLOUR AND GRAIN RECEIPTS. 


4 Weeks End. Flour. Outs 


(bush.) (bush.) (bush.) 


q e. 
bJan. 26. (ddis.) (bush.) a 
-Chteago— 
1929... 961,000 823,000 11,344,000 2,373,000 591,000 216,000 
1938... 953,000 764,000 7,671,000 2,738,000 689,000 138,000 
Mtlwaukee— 
1929... 135,000 40,000 1,678,000 333,000 566,000 21,000 
p _—- - 109,000 97,000 1,197,000 422,000 1,026,000 62,000 
1929... 520,000 2,649,000 °3,919,000 1,805,000 136,000 1,000 
1928... 460,000 1,893,000 3,409,000 1,481,000 135,000 11,000 
iiks¢ «asmae 484,000 205,000 356,000 12,000 8,000 
Rises ‘aceade 476,000 144,000 261,000 7,000 2,000 


The receipts of corn at the 





1928.2. 1/908;000 21,643-000 30:822;000 91290:000 4.377,000 1,174:000 

The Western livestock movement also was some- 
what smaller than last year, the receipts at Chi- 
cago comprising 24,078 carloads in January 1929 as 
against 24,167 carloads in January 1928; at Omaha 
7,272 carloads against 8,651, and at Kansas City 
9,087 cars, against 9,446 cars. ° 

As to the cotton movement in the South, this was 
on a greatly increased scale the present year, since 
the last season’s crop was larger. The gross ship- 
ments overland during January 1929 were 167,997 
bales, as against only 93,929 bales in 1928; 154,186 
bales in 1927; 166,115 bales in 1926, but comparing 
with 240,964 bales in 1925. At the Southern out- 
ports the receipts of the staple in January the pres- 
ent year aggregated 735,209 bales, as against 535,- 
905 bales in 1928; 1,033,905 bales in 1927; 739,040 
bales in 1926, and 962,316 bales in 1925, as will be 
seen from the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF 
JANUARY FROM 1924 TO 1929, INCLUSIVE. 

















Month of January. 
Ports. 
1929. 1928. 1927. 1926. 1925. 1924. 

Galveston...-. bales_| 251,115) 169,568} 290,205) 259,993) 358,975) 258,058 
Texas City, &c.-.-.-- 248,438} 140,215 7, .007| 268,715] 78,042 
New Orleans. .-.-.--.-- 162,554) 144,493) 241,145) 216,885) 213,227) 157,224 
CE 23,393 14,437 21,910 13,118 12,041 7,346 
Pensacola..-....-..-- 3 6 525 897 2,963 

ESS 20,958] 27,806 76,585| 48,855 42,986 36,065 
DI. cisskocn, Rtn. oxeedal budana, "“housee aes 
Corpus Christi -.--.-- 3,530 SE stiskendl ! sacked. ascdeah > wesw 
Charieston.........- 9,463 11,538 25,519) 25,146 22,532 6,986 
Wilmington. ..-..---.- 5,283 6,659 9,011 7,845 13,149 5,201 
LS ee eer 10,467 12,073; 30,949 26,666 29,624 30,099 
Memes MOB. wccccl castcah «ctasel saeaca] <sccede] cescce] mance 
2d CMBTINS.. ccccecc] eocsse OE? - wabgeal- saccdal’® ‘oednes] *itenee 

a 735,209! 535,905'1,033,906' 739,040! 962,316' 581,984 






































| Indications of Business Activity | 











‘THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, March 22 1929. 

With springlike weather and the temperature here to-day 
up to 75 degrees or summer heat, trade has brightened, 
especially as Easter is close at hand, earlier than usual. 
Jobbing and retail trade in the clothing branch has in- 
creased noticeably. It is still true that trade and industry 
are on a larger scale than a year ago. Business would be 
-even better but for the fact that the roads in the West and 
Southeast are apt to be in bad condition from the heavy 
March rains. The Mississippi River levee near Quincy, II., 
broke the other day and flooded rivers in Alabama have had 
some mischievous effects. But Southern floods are apt to 
retire quickly. Collections, it is gratifying to notice, are a 
little better. The wheat crop is to all appearance doing 
well and the seeding of other grain is progressing. It is 
regrettable that protracted rains have delayed farm work 
in the cotton belt, especially in the eastern section of it. 
Some beneficial rains have fallen in Southern and Western 
‘Texas, which will stimulate seeding and germination of the 
eotton plant. 

Lead has advance $10 a ton and zinc $5 with a good demand 
for both and statistics are bullish, supplies of lead being 
noticeably small. Copper is up to 24c. for the domestic 





trade. Provisions have been firm, despite large receipts 
of hogs, though these have within a day or two fallen below 
the estimates. The exports last week of pork, lard and 
meats were 13,216,000 lbs. against 3,296,000 in the same 
week last year. Wheat declined 3 cents, with foreign 
markets lower or indifferent, export trade small, winter 
wheat crop advices in this country very favorable, and the 
Government total on mill and elevator stocks about 3,000,000 
bushels larger than a year ago. The open interest in wheat 
is very large over 150,000,000 bushels. What is to be the 
outcome remains to be seen. It is a case of big stocks and 
little export demand. Corn declined 2 to 3c. on heavy 
liquidation, but a good cash demand has latterly prevailed. 
The receipts have been small and it is believed that the 
domestic and Canadian demand will give prices a certain 
support, even though Argentina is about to export the new 
crop freely. Oats declined only slightly, despite big farm 
stocks, for visible stocks and receipts are decreasing and the 
farm consumption is believed to be very large. Rye de- 
clined with trade slow and Chicago reporting a stock of 
2,367,000 bushels against 572,000 a year ago. Sugar 


changed little and there has been considerable buying of 
January and March 1930, in the belief that present prices 
are unwarrantably low. Coffee has declined at times, but 
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the net loss for the week is nothing great; in fact both Rio 
and Santos for March delivery advanced in spite of the 
competition of mild coffee with Santos. Moreover what- 
ever may be said or predicted the Defense Committee of 
Brazil continues to dominate the situation. It seems idle 
to ignore that fact. Rubber prices collapsed on the 20th inst. 
falling 1 to 1}4c. partly on rumors of financial difficulties at 
Singapore, and London prices fell sharply. Manufacturers, 
moreover, were said to be selling futures here against their 
stocks of actual rubber. 

Cotton declined under persistent liquidation attributed 
to large interests here and at the West. The spot demand has 
recently fallen off. Goods have been generally quiet. Man- 
chester’s trade has been hurt by political riots in Bombay. 
As to the big rains which have fallen through they delay 
farm work they put a good season in the ground. Floods 
mean fertilization. And to-day the Department of Agricul- 
ture at Washington was said incorrectly to have issued a 
statement to the effect that the next acreage will be large 
and the crop probably far in excess of the last one and may 
even approximate that of 1926-27, which was 17,911,000 
bales. It caused heavy selling in spite of rainfalls of 2 to 
31% inches in Mississippi, Alabama and Georgia and talk 
of still heavier rains in Arkansas, which of course delay field 
work. It seems now to be taken for granted that bad 
weather in February and March were too early to call for 
material advance in prices for cotton. It was too soon for a 
Bull Campaign. 

Coarse yarn cotton cloths were quiet and now and then 
in special circumstances easier, but in general firm. Fin- 
ished cotton goods were in fair demand and the consumption 
is heavy. The demand was mostly for printed dress goods 
for spring and summer months. Most cotton goods were in 
better demand and prompt deliveries were often urged. The 
exhibition at the Wool Institute attracted a large attendance 
of woolen goods producers and merchants as well as silk, 
cotton and rayon interests. The American Woolen Co. 
opened its lines of women’s wear goods for the fall 1929 sea- 
son with prices revised, some lower by 5 to 224c. from the 
high of provious seasons, others were the same as last spring 
or fall. Broad silks for spring and summer were in brisk 
demand. Raw silk was in only moderate demand and lower. 
The shoe trade is more active. It turns out that the produc- 
tion of boots and shoes in January totaled 27,024,733 pairs, 
an increase of 23.3% over December 1928 and of 3.1% over 
January 1928. Most live stock was higher. Butter and 
eggs, with milder weather, are lower. Coal has declined 60 
cents on the spring cut, with trade quieter accompanying 
warmer weather. Pig iron declined $1 at the South but some 
steel.scrap was higher. As a rule pig iron has been quiet. 
Steel production keeps up well, reflecting a large production. 
Furniture and household lines are in better demand. Build- 
ing has been checked to some extent by high rates for money. 
Gasoline price cutting ended on the Pacific Coast and prices 
rose 6c. General industry’s pay rolls increased in February. 
Automobile tire output and shipments in January both in- 
creased 22%. 

The stock market advanced at one time, but later in the 
week declined. Thursday was a day of nervous and irregu- 
lar fluctuations. Brokers’ loans increased $166,000,000, 
making the total $5,793,000,000, the largest on record, and 
there were fears of an increased rediscount rate. General 
Motors common, however, sold up to a new high of 9134, 
making the open market value $4,150,000,000, something, 
it is believed, unequalled in the shares of any company in 
the past. To-day prices fell 2 to 10 points in a market 
nervous over the money situation, though the rate was no 
higher than 9%, something that Wall Street is becoming 
inured to. Yet the increase in brokers’ loans rather stag- 
gered even blase Wall Street. Declines were noticeable in 
such significant stocks as General Motors, American Can, 
American Smelters, Anaconda, Kennecott, Bethlehem Steel, 
Goodyear Tire and Westinghouse Manufacturing, New York 
Central, Nickel Plate and Southern Pacific, oils, National 
Cash Register and radio and equipments. The transactions 
to-day exceeded 4,800,000 shares and the ticker at times was 
18 minutes behind the trading. 

At New Bedford, Mass., more looms are being operated 
than at any one time in several years. Operations are 
estimated at 89% of single shift capacity. Charlotte, N.C. 
wired that activity continued among the fine yarn spinners 
with some business being transacted every day. Brokers 
respresenting Delta shippers have been able to sell some 
cotton and Carolina merchants who have been holding staple 
cotton have been able to find buyers. Farmers state that 


there will be no reduction in acreage. The impression is 
that there will be some increase if the weather permits. 
Greenville, 8. C., textile reports were favorable. Columbus, 
Ga., reported that the Eagle and Phoenix Mills and Muscogee 
Manufacturing Co. there were forced to suspend operations 
last Friday for the third time in three weeks because of 
floods along the Chattahooche river. Much damage was 
done to both industry and farming. At Montreal the strike 
of cotton operatives at the Hamilton Mills was settled and 
work resumed. 

In Bombay there have been riots owing to the raiding of 
communist headquarters. It is said that 14 mills were 
closed or partly closed and 30,000 workers were idle. 

Another automobile production record was established in 
February in this country, when 466,084 vehicles were turned 
out, of which 407,589 were passenger cars and 58,495 trucks. 
Passenger car production has not been surpassed in any pre- 
vious month, the previous record having been made in Au- 
gust 1928, when 400,593 were produced. In August 1928, 
however, there was a record output of 60,705 trucks, or 
about 1,500 more than in February. The total in February 
compared with 400,715 vehicles representing 349,111 pas- 
senger cars and 51,604 trucks in January. 

Orders for electrical equipment in which copper figures 
largely have increased recently in anticipation of possible 
further advances in the price of copper the ‘Electrical 
World” reports. Motors particularly are in active demand. 
With no slackening in heavy construction operations, the 
outlook is generally satisfactory, it is said. 

Montgomery, Ala. wired that the Alabama River, rising 
and spreading out until it is 10 miles wide in places has inun- 
dated an area in Western Alabama estimated to be several 
times as large as that flooded last week by the Pea River 
and its tributaries in the southwestern part of the State. 

Here on the 18th int. temperatures were 29 to 55 de- 
grees; at Boston, 22 to 48; Chicago, 38 to 62; Cincinnati, 
34 to 60; Cleveland, 32 to 54; Detroit, 32 to 56; Kansas 
City, 42 to 64; Milwaukee, 38 to 62; Minneapolis, 34 to 56; 
Montreal, 14 to 38; Omaha, 42 to 63; Philadelphia, 32 to 58; 
Portland, Me., 18 to 44; San Francisco, 43 to 58; Seattle, 
38 to 58. Temperatures here on the 20th inst. were 44 to 
60 degrees. 

Recent Southern floods have extended from this side of 
the Mississippi River over to the Eastern fringe of Texas 
and Oklahoma. Flood washed levees along the Mississippi 
River north of Quincy, Ill., bulged from the strain of holding 
back the rise of the river. The situation was described as 
dangerous. The river has already reached the 20 foot stage 
and experts said the levees’at the utmost can hold no more 
than another foot. 

New York on the 20th inst. had 40 to 60 degrees, Boston 
36 to 64, Chicago 48 to 52, Cincinnati 48 to 60, Cleveland 
42 to 50, Detroit 40 to 46, Kansas City 50 to 66, Milwaukee 
42 to 50, Philadelphia 42 to 62, Portland, Me. 32 to 58, 
San Francisco 52 to 68, Savannah 56 to 72, Seattle 44 to 50, 
and St. Paul 32 to 48. To-day 75 degrees were registered 
here, and open cars were running on Broadway. The trees 
in the Bronx Zoological Garden were starting into bud. 
Overnight, Boston had 50 to 60 degrees, Chicago 38 to 64, 
Cincinnati 54 to 60, Cleveland 38 to 64, Detroit 36 to 66, 
Kansas City 56 to 74, Milwaukee 34 to 52, Philadelphia 
58 to 66, Portland, Me. 42 to 50, San Francisco 48 to 68, 
Seattle 36 to 56, St. Paul 26 to 46. 








Decline in Wholesale Prices in February. 

A slight decline in the general level of wholesale prices 
from January to February is shown by information collected 
in representative markets by the Bureau of Labor Statistics 
of the United States Department of Labor. The Bureau’s 
weighted index number computed on prices in the year 1926 
as the base and including 550 commodities or price series, 
stands at 96.7 for February compared with 97.2 for January, 
a decrease of one-half of 1%. Compared with Feb. 1928, 
with an index number of 96.4, an increase of nearly one-third 
of 1% is shown. The Bureau’s survey, made public March 


18, adds: 

Farm products followed the general downward price trend, increases for 
grains, hogs, and eggs being more than offset by decreases for beef cattle, 
poultry, hay, potatoes, tobacco, and wool. The net decrease for the group 
was one-half of 1%. 

Foods also showed a net price decline, due to decreases for fresh and mess 
beef, lamb, veal, cheese, oranges, lemons, and sugar. Butter, fresh and 
cured pork, coffee, flour, and lard, on the other hand, were higher than in 
January. The decrease for the group as a whole was three-fourths of 1%. 

Hides and skins again showed a radical price decline, while leather also 





declined appreciably. Boots and shoes and other leather products showed 
practically no change in price. 
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Among textile products a downward tendency was exhibited by cotton 
goods, silk and rayon, and woolen aad worsted goods, while other textile 
products increased silghtly. 

Anthracite and bituminous eoal, and coke, advanced slightly in price, 
while petroleum products receded. 

Small price advances were recorded for the groups of metals and metal 
products, building materials, and chemicals and drugs. Housefurnishing 
goods showed no change in the general price level. In the group of miscel- 
laneous commodities appreciable decreases in cattle feed and automobile 
tires offset increases in crude rubber, resulting in a slight met decrease for 
the group. 

Raw materials, semi-manufactured articles, and finished produets all 
averaged slightly lower than in January, as did non-agricultural commodities 
considered as a whole. 

Of the 550 cemmodities or price series for which comparable information 
for January and February was collected, increases were shown in 148 
instances and decreases in 110 instances. In 292 instances no change in 
price was reported. The great importance of articles showing price declines, 
together with steep decreases for certain items, was responsible for the net 
decrease in the general price level. 

Comparing prices in February with those of a year ago, as measured by 
changes in the index numbers, it is seen that metals and metal products and 
building materials were considerably higher, while farm products, fuel and 
lighting materials and chemicals and drugs were somewhat higher. Small 
decreases between the two periods took place among foods, textile products, 
and housefurnishing goods, and a considerable deerease among hides and 
leather products and articles classed as miscellaneous. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND BUB- 














GROUPS OF COMMODITIES. (1926—100.0.) 
Purchasing 
Power of the 
Dollar, 
Groups and Subgroups February January February | Feb. 1929. 
1928. 1929. 1929. (1926-100) 
All commodities. ............- 96.4 97.2 06.7 103.4 
Farm products............... 104.5 105.9 105.4 94.9 
Gd aetctesasamistonns 108.4 98.3 102.0 98.0 
Livestock and poultry......- 100.1 102.1 101.8 98.2 
Other farm products.......- 106.1 111.3 109.2 91.6 
ei daiatananiinintnestlnertngianindbaien 98.7 98.8 98.1 101.9 
Butter, cheese, and milk..... 106.4 109.0 109.9 91.0 
hassbeatahiae deseo cnsailas w ok ane dhl 97.8 105.7 102.3 97.8 
Other foods..............-- 96.2 90.7 90.9 110.0 
Hides and leather produete.-.-... 124.1 113.6 109.0 91.7 
Hides and skins............ 158.7 124.1 106.4 94.0 
ae 129.3 120.5 117.1 85.4 
Boots and shoes.........-..-. 109.2 106.7 106.6 93.8 
Other leather producte_ ie 108.4 107.6 107.6 92.9 
Textile products.............. 96.6 96.4 96.1 104.1 
Cotton goods...........- wind 101.4 101.3 100.8 99.2 
ray 84.8 83.2 83.1 120.3 
99.9 101.1 100.9 99.1 
88.2 85.3 85.6 116.8 
81.2 82.5 81.3 123.0 
95.3 91.1 91.6 109.2 
94.7 93.0 93.7 106.7 
84.4 $4.5 85.1 117.5 
95.9 92.4 * aeGilhe 
66.6 71.9 68.9 145.1 
98.3 103.6 104.4 95.8 
94.9 96.7 96.9 103.2 
90.5 100.7 105.0 95.2 
98.8 98.8 98.8 101.2 
104.3 411.6 111.6 89.6 
97.9 98.4 98.4 101.6 
91.0 96.6 97.5 102.6 
88.9 92.9 95.0 105.3 
92.5 92.9 92.5 108.1 
96.5 94.6 94.6 105.7 
94.5 97.0 97.0 103.1 
85.9 86.7 86.3 115.9 
93.2 107.8 108.6 92.1 
95.8 95.9 96.1 104.1 
102.1 102.1 102.4 97.7 
71.7 71.0 71.1 140.6 
94.0 94.6 94.7 105.6 
96.5 97.1 97.1 103.0 
98.4 96.6 96.6 103.5 
98.0 95.1 95.0 105.3 
98.7 97.6 97.6 102.5 
87.3 80.5 80.4 124.4 
139.1 134.8 129.3 77.3 
90.9 87.8 87.8 113.9 
64.7 40.8 49.6 201.6 
69.8 58.1 56.1 178.3 
99.2 100.9 100.3 99.7 
99.1 98.7 98.1 101.9 
97.1 97.3 97.2 102.9 
94.8 96.5 95.9 104.3 
Non-agricultural commodities. 94.2 94.9 94.3 106.0 

















* Data not yet available. 








Secretary of Commerce Lamont Finds Business Condi- 
tions Favorable Except as to Building. 


With the sole exception of construction, general business 
conditions so far this year have been exceptionally favorable 
in practically every line, it was declared on March 21 by 
Secretary of Commerce Robert P. Lamont in discussing the 
industrial outlook. According to the Washington eorres- 
pondent of the New York “Journal of Commerce.” The 
advices to that paper March 21 also state: 


The automobile industry, particularly, Mr. Lamont said, is ‘‘going 
strong,’’ the production of such in January and February being 100% 
above the corresponding months of last year and the output of passenger cars 
being 50% higher. The agricultural implement business also is particularly 
good, running 40% ahead of last year, with exports showing an increase of 
100%. These, it was pointed out by the Secretary, are among the more 
important industries and help to bring up the general average. 

The only industry which is showing any falling off of importance is the 
building industry, which is off about 14% compared with January and 
Feb. 1928. This situation, the Secretary believes, may merely be tempo- 
rary, and to some extent may reflect the high interest rates which it is bee 
lieved have curtailed speculative building. 








Decline In Retail Food Prices In February As Compared 
With January—Increase Over Prices of Year Ago. 
The retail food index issued by the Bureau of Labor 
Statistics of the United States Department of Labor shows 
February 15 1929, a decrease of about one-tenth of 1% since 





January 15 1929; an increase of a little less than 2% since 
February 15 1928; and an increase of approximately 59% 
since February 15 1913. The index number (1913—100.0) 
was 151.6 in February, 1928; 154.6 in January, 1929; and 
154.4 in February, 1929. The Bureau’s advices March 19, 
also state: 


During the month from January 15 1929, to February 15 1929, 18 
articles on which monthly prices were secured increased as follows: Oranges, 
6%; strictly fresh eggs, 3%; bananas, 2%; sirloin steak, round steak, rib 
roast, chuck roast, plate beef, sliced bacon, canned red salmon, eheese, lard, 
macaroni, canned corn, canned peas, sugar and raisins, 1%; and sliced ham, 
less than five-tenths of 1%. Nine articles increased: Onions, 8%, navy 
beans, 5%, cabbage, 3%; pork chops and canned tomatoes, 2%; and leg 
of lamb, hens, butter and baked beans, 1%. The following 15 articles 
showed no change in the month: Fresh milk, evaporated milk, oleemar- 
garine, vegetable lard substitute, bread, flour, corn meal, rolled oats, corn- 
flakes, wheat cereal, rice, potatoes, tea, coffee, and prunes. 


Changes in Retail Prices of Food by Cities. 


During the month from January 15 1929, to February 15 1929, there was a 
decrease in the average cost of food in 27 of the 51 cities as follows: Fall 
River, Jacksonville, Los Angeles, and San Francisco, 2%; Atlanta, Birm- 
ingham, Bridgeport, Charleston, 8. C., Manchester, Mobile, Newark, 
New Haven, New York, Norfolk, Portland, Me., and Providence, 1%; 
and Baltimore, Detroit, Houston, Memphis, New Orleans, Philadelphia, 
Pittsburgh, St. Louis, Salt Lake City, Scranton, and Washington, less than 
five-tenths of 1%. The following 23 cities increased: Louisville and 8t. 
Paul, 2%; Butte, Cincinnati, Cleveland, Kansas City, Milwaukee, Minne- 
apolis and Richmond, 1%; and Boston, Buffalo, Chicago, Columbus, 
Dallas, Denver, Indianapolis, Little Rock, Omaha, Peoria, Portland, Oreg., 
Rochester, Savannah, and Springfield, Ill., less than five-tenths of 1%. 
In Seattle there was no change in the month. 

For the year period February 15 1928, to February 15 1929, 40 cities 
showed increases: Indianapolis and Little Rock, 6%; Cincinnati, Kansas 
City and Memphis, 5%; Columbus, Houston, Louisville, Minneapolis 
and Omaha, 4%; Atlanta, Dallas, Denver, Detroit, Los Angeles, Milwaukee, 
New Orleans, Peoria, Pittsburgh, St. Paul, Salt Lake City, Seattle, and 
Springfield, Ill., 3%; Birmingham, Buffalo, Butte, Charleston, 8. C., 
Chicago, Cleveland, Portland, Ore., St. Louis, San Francisco, and Savan- 
nah, 2%; Richmond, Rochester, and Washington, 1%; and Boston, Man- 
chester, Norfolk and Scranton, less than five-tenths of 1%. Ten cities 
showed decreases: Fall River, Newark, New York, Philadelphia, and 
Portland, Me., 1%; Baltimore, Bridgeport, Mobile, New Haven, and 
Providence, less than five-tenths of 1%. In Jacksonville there was no 
change in the year. 

As compared with the average cost in the year 1913, food on February 
15 1929, was 65% higher in Chicago; 62% in Richmond; 61% in Detroit, 
Scranton and Washington; 60% in Atlanta, Birmingham, Bufalo, and 
Cineinnati: 58% in Pittsburgh and St. Louis; 57% in Baltimore, Louisville, 
Milwaukee and New York; 56% in Charleston, 8. C., Dallas, and Minne- 
apolis; 55% in Boston, New Haven, New Orleans, and Philadelphia; §4% 
in Kansas City and Providence; 53% in Indianapolis; 52% in Cleveland 
and Little Rock; 51% in Fall River and Manchester; 50% in Memphis and 
San Francisce; 49% in Omaha; 48% in Newark; 47% in Seattle; 42% in 
Los Angeles; 41% in Jacksonville and Portland, Ore., 39% in Denver; 
and 33% in Salt Lake City. Prices were not obtained in Bridgeport, 
Butte, Columbus, Houston, Mobile, Norfolk, Peoria, Portlamd, Me., 
Rochester, St. Paul, Savannah, and Springfield, Ill., in 1913, hence no 
comparison for the 16-year period can be given for these cities. 








Business Outlook as Viewed by National Bank of 
Commerce in New York. 


According to the National Bank of Commerce in New York 
“‘prospects for spring business are certainly not unfavorable 
at the moment, for employment throughout the winter and 
early spring has been good and purchasing power is high.” 
The bank in surveying the business prospect under date of 
March 21 adds: 


It is rather that there are a number of uncertain factors in the situation 
which may or may not radically change the position. Unfavorable weather 
alons can so retard the movement of goods into consumption as to produce 
undesirable congestion, when the volume of production is so high. The out- 
look in the building industry, while still not very clear, cannot be called 
satisfactory. A reaction frem speculative excesses in stocks may adversely 
affect consumer purchasing power at almost any time 


The bank also states: 


Trade reports for the past month confirm earlier expectations of an ex- 
ceedingly high rate of industrial activity; they also increase the uncertainty 
with which the longer future is regarded. In several of the key industries the 
daily rate of production in February surpassed any previous record and 
current information indicates that additional gains are being made in the 
present month. With the momentum already acquired it now seems fairly 
well assured that production schedules will be maintained through a good 
part of the second quarter. 

A high rate of production is not a source of anxiety if it is closely related 
to consumer requirements. Present activity, however, in some cases seems 
to be based on what producers think they can sell rather than on a real 
urgency of demand. A response of this sort to the prosperity enjoyed" in the 
latter part of 1928 is natural enough, but it is of such stuff that]trade 
reactions are made. 








Loading of Railroad Revenue Freight Lower Than[in 
Either 1928 or 1927. 


Loading of revenue freight for the week ended on March 9 
totaled 945,770 cars, the Car Service Division of the American 
Railway Association announced on March 19. This was a 
decrease of 5,786 cars below the corresponding week in 1928 
and a decrease of 54,984 cars under the corresponding{week 
in 1927. Details are outlined as follows: 


Miscellaneous freight loading for the week totaled 360,692 cars,fan 
increase of 7,218 cars above the corresponding week last year and 3,883 
cars over the same week in 1927. of 

Coal loading totaled 171,536 cars, a decrease of 3,214 cars below, the 
same week in 1928 and 48,705 cars below the same period two years ago. 
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Grain and grain products loading amounted to 41,860 cars, a decrease 
ef 7,684 cars below the same week in 1928 but 2,342 cars above the same 
week in 1927. In the Western districts alone grain and grain products 
loading totaled 28,804 cars, a decrease of 5,402 cars below the same week 
in 1928. 

Livestock loading amounted to 23,418 cars, a decrease of 4,659 cars 
under the same week in 1928 and 3,833 cars under the same week in 1927. 
In the Western districts alone, livestock loading totaled 18,183 cars, a 
decrease of 3,639 cars under the same week in 1928. 

Loading of merchandise less-than-carload-lot freight totaled 259,742 
cars, an increase of 1,826 cars above the same week in 1928 but 3,780 
cars under the corresponding week in 1927. 

Forest products loading amounted to 64,955 cars, 2,564 cars below 
the same week in 1928 and 4,960 cars below the same week in 1927. 

Ore loading amounted to 10,732 cars, 1,811 cars over the same week 
in 1928 but 118 ears under the same week two years ago. 

Coke loading totaled 12,835 cars, 1,480 cars above the same week last 
year and 187 cars over the corresponding week two years ago. 

All districts except the Southern Northwestern and Centralwestern 
reported increases in the total loading of all commodities compared with 
the same week in 1928, but the Southwestern district was the only one 
to report an increase compared with the same period in 1927. 

Loading of revenue*freight in 1929 compared with the two previous 
years follows: 





1929. 1928. 1927. 
Four weeks in January. --_--------- 3,570,978 3,448,895 3,756,660 
Four weeks in February------------ 3,767,758 3,590,742 3,801,918 
Week ended March 2___________-_-- 976,987 959,494 989,863 
Week ended March 9____________-- 945,770 951,556 1,000,754 
Ns 6 vin bs Rab uanie eee 9,261,493 8,950,687 9,549,195 











Canadian Building Permits Show Increase. 


The value of the building permits issued by 61 Canadian 
cities during February, as compiled by the Dominion Bureau 
of Statistics, was higher by $2,108,809 or 25.2% than in the 
preceding month, and by $155,141 or 1.5% than in February 
of last year; the total stood at $10,473,479 during Feb. 1929, 
as compared with $8,364,670 in Jan. 1929, and $10,318,338 
in Feb. 1928, which had one day more for registration of 
building projects. The Feb. 1929, total was the highest 
for that month in the record for the 61 cities, which goes 
back to 1920, while building costs continue lower, it is 
stated, than in most years of the record. The report says: 

Some 50 cities furnished detailed statistics, showing that they had granted 
nearly 600 permits for dwellings, valued at over $2,000,000 and nearly 
1,000 permits for other buildings, estimated to cost in excess of $8,000,000. 
In January authority was given for the erection ef some 400 dwellings and 
900 other buildings, estimated at approximately $2,600,000 and $5,000,000, 
respectively. 

New Brunswick, Ontario and the four Western Provinces reported 
increases in the value of the permits issued as compared with Jan. 1929, 
while elsewhere comparatively small declines were indicated. The largest 
gain, of $1,055,697, took place in Alberta; this was chiefly due to the 
authorization of an addition to a leading hotel in Calgary. 

As compared with Feb. 1928, Nova Scotia, Ontario, Manitoba, Sask- 
atchewan and Alberta registered gains, that of $1,578,798, or 38% in 
Ontario being most pronounced. Of the decreases in the remaining pro- 
vinces, that of 48.1% in British Columbia was greatest. 

Of the larger cities, Montreal recorded a reduction in the value of the 
Permits issued as compared with Jan. 1929, and Feb. 1928. In Toronto, 
there was a decline as compared with the preceding month, but the total 
was higher than in the same month of last year. Winnipeg reported an 
advance in beth comparisons, while in Vancouver the value of the building 
authorized was greater than in Jan. 1929, but lower than in Feb. 1928, 
when a permit was issued for the construction of a grain elevator valued at 
$2,000,000. Of the other cities, the following registered increases in the 
value of building authorized during February as compared with Jan. 1929, 
and Feb. 1923:—New Glasgow, Sydney, Fredericton, Moncton, Quebec, 
Belleville, Chatham, Kitchener, London, Niagara Falls, St. Catharines, 
St. Thomas, Sarnia, York Townships, Windsor, Riverside, Walkerville, 


Regina, Saskatoon, Calgary, Edmonton, Medicine Hat, Kamloops, Nanimo 
and Victoria. 


The following table gives the value of the building auth- 
orized by 61 cities during February, and in the first 2 months 
of each year since 1920, as well as the index numbers for the 
latter, based upon the total for 1920 as 100. The average 
index numbers of wholesale prices of building materials in 
January and February of the same years are also given 
(1926—100). 














Indexes of Value| Average Indezes of 

Value of ValueofPermtts| of Permits |Wholesale Prices of 

Permtis Issued tn First|Issued in First| ButldingMateriais, 

Issued 2 Months. 2 Months, |in First 2 Months, 

in February. (1920100). (1926100). 

$10,473,479 | $18,838,149 185.2 99.6 
10,318,338 18,034,925 177.3 96.4 
7,638,176 13,314,713 130.8 97.1 
7,139,549 11,859,083 116.6 102.4 
5,902,118 11,349,388 111.6 103.2 
4,093,800 8,554,379 84.0 112.3 
5,679,671 9,819,169 96.5 110.1 
4,738,105 8,064,642 79.3 108.3 
3,683,359 6,278,923 61.7 140.5 
6,156,287 10,173,311 100.0 137.5 














The aggregate for the elapsed months of 1929 was higher 
by 4.5% than the total for the same months of 1928, the 
previous high level of this record of ten years. 








Construction Contracts in February Smaller. 
Total construction contracts awarded during February in 
the 37 eastern States amounted to $361,273,900, according 
to statistics compiled by the F. W. Dodge Corp. In February. 
1928 these construction contracts aggregated§$465,331,30 


For the two months of 1929 the contracts foot up $771,241,- 
800, as compared with $892,500,000 in the corresponding 
two months of 1928. 

We give below tables showing the details of projects 
contemplated in February, and for the two months of this 
year as compared with the corresponding periods a year ago, 
following which we give other tables showing the details 
of the contracts awarded for the same periods. These 
figures it is stated, cover 91% of the total United States 


construction. 
CONTEMPLATED PROJECTS. 

















1929 1928 
Month of January. 
No. of Valu- No. of Valu- 
Projeets ation. Projects. ation. 
Classtficatton— 
Commercial buildings--........- 2,064 $96 ,867 ,000 2,334 | $134,877,906 
Industrial buildings--.......-- 614 106,170,300 607 83,417,300 
Educational buildings. .....-.-- 363 40,420,000 474 30,874,500 
Hospitals and institutions - ~~... - 93 14,103,400 105 28,691,000 
Public buildings. ......-.....-. 155 15,027,400 238 31,349,500 
pO aaa 183 7,903,500 248 25,057,000 
EE, Hs sennemsconnnestemes 251 17,425,300 328 29,597,200 
Non-residential -.........--- 3,723 | $297,916,900 4,329 | $363,864,400 
*Residential buildings-~...----- a7,912 246,006,200 | 111,024 358,478,500 
Total buildings. ..........-- 11,635 | $543,923,108 | 15,353 | $722,342,900 


Public works, &¢.---.--------- 1443 | 228/698:500 | 1,763 | 224,660,500 







































































Total construction. ---.---.-- 13,078 | $772,621,600 | 17,116 | $947,003,400 

Two Months to March 1— 
Commercial buildings. -......--- 4,289 | $236,998,700 4,509 | $240,756,200 
Industrial buildings -...-.---.-- 1,226 262,712,500 1,165 163,700,800 
Educational buildings---.--.---- 664 72,653,600 950 +981, 
Hospitals and institutions--.-.- 198 32,605,400 249 58,745,200 
Public buildings 310 31,225,900 420 60,897,000 
Religious, &c......-.-.-- 379 19,205,600 541 42,365,000 
GREE Bbeiwccndctocecsascias 512 40,921,500 653 61 ‘298, 700 

Non-residential. -..-.....---- 7,578 | $696,323,200 8,487 | $714,743,900 
*Residéntial buildings.-.-.--.---- b16,390 510,084,500 }220,840 732,672,800 

Total buildings..--..---.-.---- 23,968 | $1206407 700 | 29,327 | $1447416 760 
Publie works, &c.......------- 2,987 384,497,900 3,156 404,261,600 

Total construction. --.-..----- 26,955 | $1590905600 | 32,483 ' $1851678 300 

CONTRACTS AWARDED. 
1929. | 1928. 
Month of 
February. No. of| New Floor Ne. of| New Floor 
Proj- | Spacein Valu- Proj- || Space in Valu- 
ects. | Square Ft. ation. ects. || Square Ft. ation. 

Classtficatton— % 3 
Commercial bidgs-| 1,606) 11,640,400) 68,265,1 1 10,178,100] 57,695,400 
Industrial buildings} 49)| 8,108,500) 56,092,100, 505, 6,059, 34,881,300 
Education bidgs- -- 169| 3,484,200) 22,576,700) 179) 3,157, 18,650,506 
Hosp. & institut’as 58 :700| 4,627,900 6 1,205,7 8,310,700 
Public buildings - ~~ 56 214,300; 1,454,000 78 529, 4,064,400 
Religious, &c..--- 116 773,400| 6,184,500 137 854,7! 7,350,000 
Social, &c......-- 155| 1,432,800) 14,994,200 167] 2,478,500) 35,413,700 

Non-residential -/b2,651| 26,260,300/174,194,500) 2,987 ri 463, +366 ,000 
*Residential . ----- e6,414| 27,260,300/129, 486, 400, h9 577) ,188,1 238 :985,100 

Total buildings} 9,065} 53,520,600|303,680,900)12,564) 68,651, 5,351,100 
Public works, &c-- 684 835,900} 57,593,000) 804 195, 59,980,200 

Tot. construction 9,749] 54,356,500/361,273,900/13,368) 68,847,400}465,331,300 

2 Mos.to Mar.1. 
Commercial bldgs-| 3,221] 27,390,400/168,643,100); 3,535) 21,606, 126, 
Industrial buildings} 952) 15,442,900/119,201,000| 924) 11,257, 72,851,600 
Education bidgs- -- 309| 6,213,300) 40, "322, '600| 326 6,655,500) 42,019,900 
Hosp. & institut’ns 129} 1,451,200} 12,685, 115} 2,578, 19,493,100 
Public buildings - - - 125} 1,010,100} 6,403,900) 161} 1,198, 9,909, 
Religious, &c----- 237) 1,267,600] 10,567, 000) 269) 1,563, 12,882,900 
Social, &c...--.-.- 293) 2, 346, 800} 21,749, 200 331} 3,974, 44,603,400 

Non-residential _| 5,266 


*Residential_---- d 


Total buildings - 
Public works, &c- - 


55,122,300|379,571, re F 061 
13'319| 56,567,200|267,555, 33, oO, ry a "300 


18,585|111,689,500/647,126,800, 23, cache 137, 60,481,100 
1,354| 1,440,900|124,115,000, 1,408; 426 132,018,900 


Tot. construction] 19,939| 113,130,400 a a 


Note.—Military and naval buildings are now included under the general class; 
public buildings. 

* Include projects without general contractors, subcontracts being let directly by 
owners or architects. a 13,461 buildings. b 32, 202 buildings. c 10,177 buildings, 
d 20,686 buildings. e 21,573 buildings. f 41,320 buildings. ¢ 15,558 buildings, 
h 29,077 buildings. 


Annalist’s Weekly Index of Wholesale Commodity Prices 


In presenting the current week its weekly index of whole- 
sale commodity prices the ‘‘Annalist” says: 

Contributing to a reduction in the “‘Annalist’’? Weekly Index of Whele- 
sale Commodity Prices this week were marked declines in the farm and 
food products and in the miscellaneous indexes whieh were more than 
enough to overbalance higher values of metals and fuels. The resulting 
index this week stands at 146.5 compared with 147.1 on March 12. 
ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 



































(1913= 100) 

Mar. 19 1929.|Mar. 12 1929.| Mar; 20 1928. 
145.4 147.0 146.2 
143.4 144.8 Hey 
154.4 154.4 153.1 
161.1 166.5 157.3 
131.8 129.4 120.5 
154.0 154.0 153.4 
134.9 134.8 134.3 
123.1 123.9 122.1 
146.5 147,1 145.9 























W. W. Putnam of Union Trust Co. of Detroit Reports 
Continued Upward Move of Business—Michigan 
Employment Gains, 


Aecording to Wayne W. Putnam, Assistant Viee-President 





of the Union Trust Co. of Detroit, ‘‘the business upswing 
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continues. Trade and industry, as a whole,” he says “are on 
a higher level than at this time a year ago.’”” Much of this 
improvement, it is noted, is seasonal, but the high rate of 
activity in some lines, notably automobiles and steel, cannot 
be entirely attributed to influences surrounding the approach 
of Spring. Mr. Putnam also says in part: 


Elements of strength and wholesomeness dominate the present situation 
and warrant the expectation that business will continue good during the 
next few months. Whether it will remain good throughout the latter half 
of the year depends largely on two things: The credit situation and the 
outloek for crops. The Federal Reserve Board is adhering closely to its 
policy to divert reserve credit from the channels of security speculation in 
order that commerce and industry may be supplied with funds at rates 
favorable to orderly and natural business expansion. In view of the in- 
creases in brokers’ loans and the fresh outbursts in stock speculation during 
recent weeks, the question arises whether the Reserve authorities, in order 
to curb the flow of reserve money into the stock market may raise the 
rediscount rate thereby making credit still more expensive for industrial 
and commercial berrowers at least for the time being. 


As to conditions in Michigan Mr. Putnam says: 


Business in Michigan still finds ite chief source of betterment in the 
mounting production schedules of the automobile industry and the manu- 
facturing lines closely related to it. Considerable overtime is reported. 
Output of cars and trucks in February totaled 501,445 unite, establishing 
a new high record for any one month. Production in the same month 
last year amounted to only 336,300 vehicles. March output promises to 
establish a new monthly recerd if present schedules are maintained until 
the end of the month. Ford production is now averaging 7,400 cars and 
trucks daily. 

Paper mills are running from 10 to 15% below normal. Considerable 
spottiness existe in the furniture industry, some plants being quite active 
while others are operating on reduced schedules. Store fixture and show- 
case factories are operating at 90% of normal. Radio output is holding 
up well. Schedules of electrical refrigeration plants are being increased. 
Farm implement and cereal manufacturers are exceptionally busy. Addi- 
tional increases in the price of copper have added further strength to the 
mining situation in the Upper Peninsula. Ice conditions on the Great 
Lakes are such as to indicate that navigation will open up earlier this year 
than it did in the spring of 1928. 

Electrical energy consumed by Michigan industries in the month of 
February totaled 207,842,684 kw.h. as compared with 165,560,463 kw.h. 
fn the same month in 1928. Authorities consulted state that this increase 
is only slightly attributable to the transfer from steam to electrical power. 

Employment throughout the State is on the upgrade. The demand for 
ekilled workmen in the machine trades is heavy. Increasing activity in 
manufacturing establishments and the opening up of farm work promise 
to absorb most of the unskilled workers who are now unemployed. Ford 
employment is close to the new high level recently established. 

Debits to individual accounts in Battle Creek, Bay City, Kalamazoo, 
Lansing, Muskegon, St. Joseph and Detroit in February aggregated 
$1,656,408,00@ as compared with $1,242,258,000 in the same month last 
year, a gain of 33%. 

Building permits issued in twenty of the principal cities in the State 
in the month of February showed a decline of 29% from the corresponding 
month last year. The total for February 1929, amounted to $8,584,800 
as against $12,102,850 a year ago. 

Retail trade during the latter half of February was fair to good, but was 
not up to expectations, especially in view of the improvement that had 
been taking place in the employment situation since the turn of the year. 
Weather conditions have continued to contribute to the slowing up of 
retail business in rural communities. Collections have been fair. Retail 
trade during the first part of March showed some improvement over the 
preceding month, also over the corresponding period last yedr. Whole- 
salers also report an imprevement in recent weeks, the present volume of 
business showing a gain of 15% as compared with this time in 1928. There 
has been some slowing up in men’s furnishings. Dry goods, drugs and 
hardware are making the best showing. Wholesale collections are better 
than they were a year ago. 








Industrial Employment in Ohio and Ohio Cities—2% 
Increase in February as Compared With January. 


In indicating the course of industrial employment in 
Ohio and Ohio cities during February the Bureau of Business 
Research of the Ohio State University says: 


On an average February industrial employment over a series of years 
has been about the same as that of January. The 2% increase of industrial 
employment in February as compared with January indicates increased 
tudustria] activity in Ohio in February. Industrial employment in Ohie 
in February was 10% higher than in February, 1928. In the index of the 
Bureau of Business Research industrial employment is composed of manu- 
facturing and construction employment, manufacturing employment being 
of course the more important of the two constituents. In the manu- 
facturing field employment in February was 3% higher than in January 
and 10% higher than in February, 1929. There was a decline of 3% in 
construction employment in Ohio in February as compared with January 
but this is about the usual seasonal decline. The employment situation 
in the construction field does not, therefore, present a discouraging trend. 

The largest increase in employment in February as compared with 
January is found in the automobile and automobile parts industries. In 
this industry employment was 9% higher in February than in January 
and 44% higher than in February, 1928 This improvement in February 
is slightly larger than the usual seasonal increase of February over January. 
An improvement of 1% in tire and tube employment in Ohio in February 
as Compared with January was slightly less than the usual seasonal change 
in employment, but employment in February of 1929 was 7% higher in 
tires and tube manufacture than in February, 1928. 

One of the more prosperous groups of industries in Ohio from the stand- 
point of employment is the iron and steel group. The most active industry 
of this group was the foundries and drop forgings industry, which showed 
an employment increase in February of 5% over January and 11% over 
February, 1928. Steel works and rolling mill employment was 1% higher 
in February than in January and 7% higher than in February, 1928. 

The machine manufacturing industry is also very important in Ohio. 
While employment im this industry showed an increase of only 1% in 
February as compared with January, it is on a 12% higher basis than in 
February, 1928. The textile industry, which in Ohio consists mainly of 
the manufacture of clothing, showed a 5% increase in employment in 
February as compared with January and a 11% improvement as compared 
with February, 1928. 





Of the more important cities of Ohio, Toledo showed the largest improve- 
ment in employment in February as compared with January, and also the 
largest improvement as compared with February, 1928. Industrial em- 
ployment in Toledo was 10% higher in February than in January and 44% 
higher than in February 1928. In a supplement to the Bulletin of Business 
Research issued in February it appeared that Toledo in the past two years 
showed the highest per cent of industrial construction as compared with 
its total construction volume of all the important cities of Ohio. The 
employment situation together with the volume of industrial construction 
in that city indicates that it is forging ahead industrially at an exceptional 
rate. Cleveland, Dayton, Youngstown, and Stark County each showed 
an increase of 4% in industrial-employment in February as compared with 
January. Akron and Columbus each showed an increase of 1% in employ- 
ment in Cincinnati was the same in February as it was in January. In all 
of these cities, however, employment in February was substantially higher 
than in February, 1928. The four cities, which were above the State 
average in the increase of employment over February, 1928, are Toledo, 
Dayton, Cleveland and Columbus, the four cities being named in the 
order of the amount of employment increase over February of the pre- 
ceding year. 

The employment figures in the construction industry for February in- 
dicate increased activity in Akron, Cleveland, and Dayton, while there 
were declines in Columbus, Toledo, and Youngstown. 

Those who have followed the money market closely have been appre- 
hensive that the high rates prevailing for loans would tend to discourage 
industry. The Ohio employment data for February indicate that industry 
continues active notwithstanding these influences. It has been pointed 
out by the Bureau of Business Research that the slight reaction in em- 
ployment appearing in December and January was a seasonal reaction 
and that the industrial situation continued to show a gratifying rate of 
activity. ‘The February returns are a substantiation of the view that 
January and February movements were not the beginning of an industrial 
reaction. 








Industrial Situation in Illinois—Improved Wage and 
Employment Conditions—Analysis by Cities. 


More names on the payrolls and higher average earnings 
for both men and women is the record for Illinois during 
February 1929, according to a report issued March 16 by 
S. W. Wilcox, Chief of the Bureau of Labor Statistics of 
the Illinois Department of Labor. The improved conditions 
it is stated, showed themselves in a reduced pressure on the 
Illinois free employment offices where the number of appli- 
eants for work dropped during February from 182 to 169 
for each 100 positions available. A year ago, the unemploy- 
ment ratio was 208. For every 100 unemployed, who 
registered in January, there were 81 registering in February, 
but this represents no change in the number registering each 
business day. There were 55 jobs open ‘for the 100 men in 
January and 48 jobs for the corresponding 81 men in Feb- 
ruary. This represents an improvement of 744% in the 
chances of getting work. In his review, Mr. Wilcox goes 
on to say: 

For all lines of activity, the net increase from January to February in 
number of names on payrolls was 1.4%; for manufacturing alone the increase 
was 2.2%. Average weekly earnings also increased 5.6%; but the smaller 
number of working days in February reduced the monthly earnings, roughly 
10%. This would not apply to those on a salary basis. 

In some lines, decreased employment is reported along with increased 
total wage payments, and therefore, increased average weekly earnings 
were received by the employees. This is true in textiles, building con- 
struction, road construction, saw and planning mills, metal jobbing houses, 
hotels, and in utility companies furnishing water, light and power. Per- 
centage decreases in both employment and earnings occurred in the follow- 
ing industries: Brick, tile and pottery; saw and planning mills; leather drugs 
and chemicals; job printing, lithographing and engraving; slaughtering 
and meat packing; tobacco; ice, ice cream; laundries, and finally in each 
branch of wholesale and retail trade reporting such as department and 
mail order concerns and wholesale dry goods and groceries. 

Printing and Paper Goods.—A marked increase in bookbinding of 57.6% 
in employment and 32.6% in earnings, meaning work for about 900 more 
employees, was scarcely more significant than the modest increases in 
paper boxes, bags, tubes, and newspapers and periodicals, which took care 
of about 700 new names. Losses in job printing, lithographing and en- 
graving and miscellaneous printing and paper more than offset all the 
gains, and there was a net loss for the group of 0.9% in employments and 
3.2% for money received. 

Textiles.—The industries in this group reported declines in employment, 
but gains in pay rolls. This was true of cotton and woolen goods, knit 
goods, thread and twine and miscellaneous textiles. 

Clothing and Millinery.—Every industry in the clothing and millinery 
group gained in both employment and employees’ earnings. Women’s 
hats showed the most spectacular increase with gains of 37.7% and 44.7%, 
respectively. About three times as many workers were added in the 
women’s clothing line as in the men’s. The increase of some 200 names 
in the latter industry, while in the direction of regaining lost ground, is 
probably best explained as conforming to the usual February increase. 

Metals, Machinery, Conveyances.—In the metal group the expected 
February increase took place, employment and earnings showing per- 
centage increases of 4.3% and 10.3%, respectively. The increases involv- 
ing the most workers were in iron and steel (foundries), sheet metal work, 
cooking and heating apparatus, autos and accessories, electrical apparatus 
and agricultural implements. In the case of sheet metal work and hard- 
ware, the January decrease of 1.2% was converted into a February increase 
of 6.3%. This means employment of 1,000 more men, with 5,000 more 
provided for by the iron and steel advance. 

Wood Products.—Payrolls increased by a seventh in the piano and musical 
instrument line, and by a sixth in furniture. There was no corresponding 
increase in the number of names on the payrolls. In fact, for the wood 
products group, as a whole, there was a decline of nearly 1%. 

Furs and Leather.—The story of this group is boots and shoes and mis- 
cellaneous leather goods stronger both in the number of employees and 
their earnings; furs dormant, leather down. 

Chemicals, Oils, Paints.—The increases in paints, dyes, petroleum and 
vegetable oils are largely, but not quite, offset by the decrease in drugs and 
chemicals, leaving the group with a net advance of 2.3% in employment, 
and 4.8% in earnings. 
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Food, Beverages, Tobaccos.—The per cent. decline of employment in 
meat packing increased from a loss of 1.5% last month to a further loss of 
3.6% for February. The recession is in accordance with an experience 
of the last seven years, with the exception of 1928, when a February 
increase of nearly 1% took place. The downward tendency was made 
more pronounced by declines in the manufacture of cigars and other tobacco 
products, artificial ice and ice cream. There was a slight net loss for the 
whole food group, as increases in flour, cereals, dairy products, bakery 
— , confectionery and beverages failed to make good the losses noted 
above. 

Trade, Wholesale and Retail.—All branches of trade for which reports 
were received showed decrease in both the number of employees and their 
earnings, except that, in metal jobbing houses there was an indicated 
increase of nearly 5% in average earnings, though a loss of 0.5% in employ- 
ment. The double loss in employment and earnings took place in depart- 
ment stores, mail order houses, wholesale dry goods and grocery concerns, 
and in milk distributing companies. 

Services.—Hotels and restaurants reported slight declines in the number 
of employees, but higher average earnings. Laundries showed reductions 
in both employment and payroll.. 

Public Utilities.—Public utilities reported increases in both employment 
and earnings, both showing moderate gains, greater, however, than the 
gains reported for January. 

Coal Mining.—The rate of gain in employment in coal mining reported for 
January was not maintained for February. There was a slight gain, but 
the figure dropped from +2.9% to +0.7%. This movement is similar to 
that of a year ago, but does not hold for prior years. 

Building and Contracting.—There were seasonal declines in building and 
road construction and in miscellaneous contracting. Building permits 
issued in February indicate a decline from a year ago, and as compared 
with January of this year. The real improvement in employment comes 
in April. 

The statistics follow: 

COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING 
FEBRUARY 1929. 
































Employment. Earnings (Payroll) . 

Total , ** Aver- 

Per Cent| Index of Employment |Earnings| age’’ 
Industry. Change | (Average 1922100). |Per Cent) Weekly 

from a of Chge. |Earnings 

Month |—— jrom a for 

Ago. Feb. Jan. Feb. | Month Feb. 

1929. | 1929. | 1928. Ago. 1929. 
All industries. .........----- +1.4 | 103.1 | 101.7 97.7 +5.6 | $28.42 
All manufacturing industries__| +2.2 98.4 96.3 91.3 +6.3 29.06 
Stone-Clay-Glass Products...; —0.4 ! 107.7 | 108.1 | 107.5 +2.0 28.59 
Miscellaneous stone prod’ts.| +9.8 88.5 80.6 88.4 +7.3 31.48 
ime ent-plaster....... +2.8 | 110.9 | 107.9 94.4 +8.6 28.77 

Brick-tile-pottery - ..------ —6.5 81.0 86.6 94.4 —3.6 29. 
“CSR aa ee +1.1 | 143.5 | 141.9 | 130.5 +3.7 27.16 
Metals-Machinery-Convey’ces| +4-3 | 117.8 | 112.9 | 97.9 | +10.3 30.64 
Iron oS err +6.3 | 132.4 | 124.6 | 116.2 | +14.0 32.24 
Sheet metal work-hardware.| +4-1 | 101.4 97.4 93.5 +6.2 27.80 
Tools and cutlery-_-..--.---- +7.7 94.3 87.6 73.0 | +11.5 32.53 
-heating a _| +3.4 | 111.2 | 107.5 | 101.8 +9.8 31.86 
Brass-copper-zinc-oth. met.| +4.3 | 165.1 | 158.3 | 142.5 | +12.0 29.99 
Cars and locomotives- ----.- +9.9 38.4 34.9 26.5 | +15.5 29.56 
Autos-accessories -......-- +2.2 | 138.1 | 135.1 | 119.1 +6.8 28.45 
Ps a nhc knoe ano +6.1 | 157.2 | 148.2 | 127.2 | +10.5 31.39 
Electrical apparatus. - ----- +1.9 | 127.5 | 125.1 91.6 +7.5 29.78 
Agricultural implements_..| +0-.7 | 162.0 | 160.9 | 135.5 +3.4 30.25 
Instruments and appliances} —1.8 57.5 58.6 53.2 +3.0 28.75 
Watches and jewelry ------ +1.7 | 115.3 | 113.4 | 107.2 | +10.2 26.59 
, {7a ere OD | ns iting a tocnih +1.9 25.15 
Wood products_._....-.---- —0.8 74.3 74.9 0.0 +9.4 27.48 
Saw-planing mills_......-- —8.1 82.3 89.5 88.8 | —11.1 27.76 
iture-cabinet work....| +2.3 95.3 93.2 | 102.6 | +16.6 27.89 
Pianos-musical instruments} +0.2 56.2 56.1 57.8 | +13.7 .96 
Miscell. wood products....| —5.8 48.1 $1.1 55.8 +3.0 23.98 
Furs and Leather Goods-..-- +2.8 | 109.3 | 106.3 | 115.1 +5.7 19.90 
SS oe —1.2 91.9 93.0 | 112.7 —2.3 27.95 
Furs and fur goods--.--.-..-- 0.0 40.3 40.3 48.4 +0.7 38.43 
Boots and shoes-_-.-.------- +3.5 | 116.5 | 112.6 | 116.1 +8.2 18.39 
Miscellaneous leather goods} +3.8 51.2 49.3 71.6 +4.8 20.19 
Chemicals-Oils-Paints -..--.-- +2.3 | 124.5 | 121.7 | 115.2 +4.8 27.94 
emicals......---- —4.6 95.0 99.6 99.5 —5.5 25.30 
Paints-dyes-colors- ---..-.-- +5.1 | 141.6 | 134.7 | 130.0 +8.7 28.93 
Mineral-vegetable oil. - ---- +1.1 | 123.5 | 122.2 | 118.2 +1.4 30.41 
iscellaneous chemicals...| +5.3 | 148.2 | 140.7 | 124.4 | +11.6 26.32 
Printing-Paper Goods---...-- —0.9 | 116.5 | 117.6 | 119.0 —3.2 33.37 
Paper boxes-bags-tubes- --.- +4.5 | 138.0 | 132.1 | 140.2 +5.1 25.02 
Miscellaneous paper goods_| 1.2 | 121.7 | 123.2 | 127.4 +1.2 27.69 
Job printing ---.-.-----.-- —11.1 | 109.6 | 123.3 | 117.4 | —11.2 33.63 
Newspapers-periodicals..... +1.3 | 139. 137.7 | 138.5 +0.2 44.20 
Edition ae ies tna +84 caoe Rinaide eon +35 rw 
Lithograph: engraving.| —1. ans sah i ee ae —7. 4 

ae Eee RN —3.0 95.4 98.4 | 113.0 +4.7 21.22 
Cotton and woolen goods...| 4.4 | 134.3 | 140.5 | 155.7 +9.3 28.55 
Knit goods-hosiery ------.-- —2.2 84.0 85.9 98.5 | +10.2 17.33 
Thread-twine...._.-.--.--- —1.5 72.7 73.8 77.6 +7.8 21.30 
BEE on ntibanenmacnos —3.4 89.5 92.7 90.3 —5.3 20.98 
Clothing and Millinery ------ +3.1 62.7 60.8 67.6 +8.1 28.29 
Men’s clothing-.---.------- +1.0 51.7 51.2 56.6 +6.4 34.29 
Men’s shirts-furnishings...| +1.0 94.8 93.9 90.5 +9.1 19.34 
Overalls-work clothing - - --- +1.6 vg & 70.0 78.1 | +11.2 17.53 
Men's hats and caps +7.4 57.0 53.1 67.6 +0.7 30.67 
Women's clothing----.----- +7.4 | 108.7 | 101.2 | 127.4 +9.7 20.09 
Women’s underwear- - .-- -- +5.9 | 104.2 98.4 | 106.3 | +18.7 14.38 
Women’s hats_-_--.--..----- + 37.7 62.7 45.5 | 103.2 | +44.7 24.35 
Food-Beverages-Tobaccus....| —0.7 88.8 89.4 91.7 —0.5 26.78 
Flour-feed-other cereals - - - - 0.0 91.4 91.4 } 110.5 +3.8 28.05 
Fruit-vegetable canning....| +11.9 5.5 4.9 12.2 +8.9 18.44 
M eous groceries....| +8.8 99.1 91.1 97.4 +6.9 28.99 
Slaughtering-meat packing _| 3.6 90.3 93.7 89.3 —2.9 26.19 
Dairy products-_--..-...-.--- +0.1 93.8 93.7 | 101.2 —1.3 38.19 
Bread-other bakery prod’ts.| +3.2 82.9 80.3 86.2 +1.5 28.71 
ae eee 5 ae +1.5 72.2 71.1 72.3 +2.6 22.65 
oa +1.6 59.3 58.4 66.2 +0.2 28.16 
Cigars-other tobacco prod..| —4.6 80.2 84.1 69.2 —9.9 24.17 
Manufactured ice.....---- —0.5 49.0 49.2 55.8 —1.1 41.33 
Sci éatianind<esue- —9.0 ere pean aw —1.7 46.84 
Miscellaneous manufacturing - 0.0 ein Ree a +1.2 28.88 
Trade-W holesale-Retail-- - - -- —1.2 68.9 69.7 74.7 —1.2 27.67 
Department stores-_-.-..---- —9.2 | 127.1 127.4 | 120.5 —2.3 25.39 
Wholesale dry goods-.--.---- —11.6 59.1 66.8 64.6 —1.7 22.41 
Wholesale groceries-.----- —1.9 89.2 90.9 91.8 —3.6 24.91 
Mail order houses--------- —1.2 92.2 93.3 | 104.1 —2.1 22.87 
Milk distributing --.------ —0.7 aka ae anaes —0.5 49.18 
Bigtel -sobPers. 2. sc cseeee —0.5 eam donk beat +4.8 30.12 
ee —0.5 — — vette +1.2 19.82 
Hotels and restaurants. -.-.-.- —0.5 intent dain — +1.8 19.76 
ida ce in ob oe —0.5 | 122.5 | 123.0 | 119.6 —0.9 19.99 
Puen Tee. 2. | oo owen ses +0.5 | 139.3 | 138.6 | 133.8 +3.9 26.37 
Water-light-power .......-. —1.3 | 148.0 | 149.9 132.1 +8.1 37.65 
TEED « cinttsiin cabanesx +1.1 | 137.3 | 135.8 | 130.6 +2.7 27.98 
Street railways_...-..--.-.. +0.6 | 107.8 | 107.2 | 107.8 +2.4 36.03 
Railway car repair shops...| —0.4 52.8 53.0 54.0 +76 30.17 
Cott BEMINS... ccc dscsyscce +0.7 62.2 61.8 76.2 | +12.1 32.53 
Building and Contracting --.- 9 91.8 96.6 77.1 | +14.0 39.43 
Building and construction..| -—3.2 67.2 69.3 55.1 | +17.2 39.02 
Road construction.....-.- —8.8 78.9 86.5 70.7 +7.0 31.02 
Miscellaneous contracting..| —16.5 ' 138.9 | 166.3 | 163.8 —4.4 44.41 

















| was 5%. 


In his analysis by cities, Mr. Wilcox says in part: 

Illinois factory employment increased by 2.2% from January to February. 
Approximately 11,000 more names are on the payrolls. 

Comparing favorably with the 2.2% increase in manufacturing employ- 
ment, there was a 6.3% gain in payroll earnings. The gain was shared by 
both men and women. Merchants should feel the effects of the enhanced 
spending powet. ° 

The demand continues for expert metal workers, especially tool and die 
makers. Unfavorable weather cenditions have been interfering with out- 
of’door work in all parts of Illinois. The estimated cost of buildings as 
indicated by new permits is ~~‘ “olding up to last year’s record for the State 
as a whole, although the su van districts of Chicago are making a better 
showing than that of a year ago. 

Aurora.—Factory payrolls for February in Aurora increased 10.2%, 
which exceeds the gain for the State as a whole, but the amount of em- 
ployment gained enly 0.4%. The gains were in sheet metal work and 
hardware, machinery, with a minor increase in the manufacture of women’s 
underwear. Some industries showed losses. 


Bloomington.—Bloomington led all other Illinois cities in the per cent 
of pay roll gains for February as compared with January. The increase 
was 31.2%, with a 14% increase in factory employment. Gains in lime, 
cement, plaster, machinery and confectionery were reported. Full-time 
work is generally reported from railroad shops, foundries and the makers 
of certain lines of machinery. Farmers are beginning to hire a few men, 
but there is a surplus of both common and farm labor. 

Chicago.—The general tone of the Chicago labor market was firmer in 
February than during the preceding month or during February 1928. The 
month's increase in factory employment, 1.3%, fell short of the 2.2% 
increase for the State as a whole. Manufacturing payrolls were 4.2% 
greater for Chicago, as compared with an increase of 6.3% for all Illinois. 
While Chicago’s figures on employment did not measure up to the State 
average, the month's change in unemployment was more favorable. Chi- 
cago’s unemployment ratio dropped 11%; the Illinois ratio, 7%. ‘The lines 
that showed employment and payroll gains for February were metals, 
machinery, conveyances, especially iron and steel and electrical apparatus; 
nearly all branches of the clothing industry, especially women’s underwear 
and women’s hats; bread and bakery products; street railways, and, to a 
slight extent, building construction and contracting. Decreases occurred 
in the stone, clay and glass group which includes brickmaking, in wood 
products, furs and leather goods, job printing, slaughtering and meat 
packing, and in wholesale dry goods, mail order houses, and hotels and 
restaurants. 

Cicero.—Cicero led all other cities in Illinois in the per cent of increase 
in factory employment from January to February, and was second in the 
per cent of increase in manufacturing payrolls. The figures were +28.2% 
and +28.4% respectively. Strength was shown principally in electrical 
apparatus, cooking and heating apparatus, brass, copper and zinc products, 
and in one line in chemicals, oils and paints. A leather concern and a 
material yard have located in Cicero during the past month. 


Danville.—Danville experienced a gain of 1.4% in empleyment and 1.6% 
in earnings. The credit is due to increased activities in the line of brick, 
tile and pottery, which were sufficient to overcome the slight recessions in 
some other lines. A number of farmers were in the market for first-class 
married farm hands and a few single hands. 

Decatur.—In manufacturing, Decatur’s gain for February was nearly 
7% in the number employed and nearly 8% in the payroll earnings they 
received. Iron and steel works and automobile accessory factories had the 
largest gains. Work on a million dollar building for the A. E. Staley Manu- 
facturing Company of Decatur is in progress. The demand for farm labor 
is very light. 

East St. Louis.—East St. Louis is one of the few cities in Illinois whose 
February figures on employment and earnings are smaller than for the 
preceding month. There was a drop of 5.6% in factory employment and 
of 3.2% in wage income. Gains took place in iron and steel works and 
certain chemical products and paper goods plants, but the losses in meat 
packing, stock feed, ice cream and other chemieal concerns were greater. 
The Midwest Rubber Reclaiming plant, just completed at a cost of $650,000 
is in full operation with three shifts. Construction work on Lake Park to 
the extent of half a million will commence with the advent of settled weather. 

Joliet.—Joliet enjoyed increased activity in February as compared with 
the preceding month in most of the firms making iron and steel, sheet 
metal or hardware, brick, tile and pottery, and certain chemical products. 
The gains for the city as a whole were 1.2% in number employed and 17.5% 
in their earnings. 

Kankakee.—Reports from Kankakee indicate gains in employment and 
payroll earnings for February as compared with January. Seven building 
permits, totaling $22,250 were issued during February. Work was com- 
menced, just outs{de the city limits, on a new industrial unit to cost $200,000. 

Moline—Rock Island.—Moline shared in the general gains in employ~ 
ment for February with an increase of 2.2% in employment, which is the 
average advance for 15 leading Illinois cities. The gain in payroll amounts 
The industries showing the best gains were in iron and steel, 
machinery and agricultural implements. Rock Island’s February employ- 
ment fell behind that of January by 3.2%, with a 2.2% decrease in payroH 
disbursements. There was some gain, however, in the agricultural im- 
plement line. 

Peoria.—Peoria stood fourth in the list of Illinois cities showing February 
gains in employment, with an increase of 7% over the month before. 
Payments to factory employees were larger by 10.6%. ‘The expansion 
though not great was widely distributed over many industries, with the 
metal lines leading. 

Quincy.—More than half oe the firms in Quincy reporting employment 
and weekly payroll figures stated that there had been an increase in February 
as compared with January. The average for the city was a 9.4% gain 
in names on the payroll and a 20.2% addition to earnings. The industries 
with gains were lime, metals, leather products, job-printing, dress, flour 
and confectionery. The value of building permits was not equal to the 
corresponding figure of a year ago. 

Rockford.—Sixty per cent of the firms reporting from Rockford had more 
names on their payrolls in February than in January. The average for 
the city was an increase of 2.2% in employment and 10.4% in earnings. 
The gains were shared by metals, furniture, leather and paper products, 
and certain textile lines. Many of the metal plants worked overtime, 
There is need for tool and die-makers. The furniture factories credit some 
of their business to the winter furniture shows. Building prospects, as 
indicated by new permits, are good. The need of poor relief is only one- 
third as great as a year ago. 

Springfield.—Coal-mining, a key industry in Springfield, shows distinct 
improvement, but manufacturing activities caused an addition ef only 
1.1% in the number of names on the payrolls for February as compared 
with January. ‘There was an increase of 9.6% in the amount paid out in 
wages. Metal products made a favorable showing. Trade activities are 





suffering from the lack of current spending power due to the necessity on 
the part of the miners of paying off back bills. 
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Sterling—Rock Falls.—February reports from Sterling-Rock Falls showed 
employment to be 2.4% greater than they had indicated for January. 
There was a gain of 6.7% in the payrolls. No company reporting for both 
February and January showed a decrease. The metal lines made the 
e@trongest showing. 











Increase in Factory Employment and Wages in Penn- 
sylvania and Delaware. 

Factory employment in Pennsylvania showed an increase 
ef 3.4% from January to February and was almost 4% 
larger than in Feb. 1928, according to figures received by the 
Federal Reserve Bank of Philadelphia from 786 manufac- 
turing firms. Marked gains in the month occurred in trans- 
portation equipment, foods and tobacco, textiles, lumber, 
and metal products. In its survey for February, issued 


March 15, the Bank also says: 

Wage payments showed a gain of nearly 10% in the menth and 8% in 
comparison with a year earlier. Virtually all reporting industries shared 
in the increase in payrolls during the month reflecting a higher rate of 
plant activity. Groups comprising metal products, transportation equip- 
ment, foods and tebacco, stone, clay and glass products, lumber products, 
and chemical products likewise reported larger wage disbursements than in 
Feb. 1928. Textiles, leather and rubber producte, and paper and printing, 
on the ther hand, continued to lag behind the level of a year before. Em- 
ploye-hours worked during the month increased 9%, as shown by reports 
from 83 firms, most industries sharing in this gain. 

Plant operations in February were on a higher level than in January in all 
reporting city areas, as indicated by appreciable gains in payrolls. The 
sharpest increases were neted in the areas comprising Sunbury, Williams- 
port, Allentewn-Bethlehem-Easton, Harrisburg, Hazletown-Pottsville, 
Erie, New Castle and Philadelphia. 

The number of wage earners in Delaware increased 2.4% and the volume 
of payrolls was more than 5% larger in February than January. All manu- 
facturing groups, except feundries and machinery products, reported 
larger employment and wage payments. 

The compilations ef the Bank follow: 

EMPLOYMENT AND WAGES IN PENNSYLVANIA. 
{Compiled by the Federal Reserve Bank of Phiadelphia and the Department of 

















Labor and Industry, Commonwealth of Pennsylvania.) 
{ndex Numbers, 1923-1926 Average—100. 
Employment Payr 
February 1929. February 1929. 
No. of] 
Plants Per Cent Per Cent 
Group and Industry. Report- Change Since Change Since 
fing. | Feb. Feb. 
tndez.| Jan. Feb. | tndez.| Jan. Feb. 
1929. | 1928 1929. | 1928. 
All manufg. industries (61).| 786 91.7; 43.4] +3.9) 99.0) +9.5) +8.0 
Metal products.........-- 232 90.4) +2.7| +7.5| 100.6] +7.8}) +10.8 
Blast furnaces... ....-.-- 9 43.9| —6.4| —16.7| 48.8} +0.8) —11.4 
Steel works & rolling mills} 43 80.6} +0.9} +0.8) 91.9) +5.4) +4.9 
Iron and steel forgings...| 10 96.1 +4.5) +12.1) 110.4) +6.3] +16.3 
Structural iron work. ---- 10 105.2| +4.1] +16.4] 110.1] +12.2)] +17.0 
Steam and hot water heat- 
ing apparatus_......-.- 17 94.3) +1.6] +3.6] 110.9} +14.2] +10.8 
Stoves and furnaces... .. 9 75.8| +36.6| —9.1] 71.3] +33.0] —5.6 
PE ixiicaviesdcenns 38 89.8} +2.6) +9.6) 96.5) +7.8] +15.3 
Machinery and parts. ...- 40 109.7; +1.6) +12.7| 122.0) +8.0} +17.1 
Electrical apparatus... -- 17 165.7| +9.4) +41.7] 180.9] +14.4] +28.8 
Engines and pumps...--- 10 | 104.7} +7.3| +17.2| 119.4] +16.8] +28.4 
Hardware and tools... -_.- 19 94.3) +6.8] +13.9] 102.1] +10.3] +21.1 
Brass and bronze products} 10 100.5) +3.6) +23.6] 105.6] +3.4] +27.5 
Transportation equipment.-| 40 79.0} +10.8} —0.1] 84.9] +22.0]) +8.8 
Automobiles. _-.....-.-- 6 109.1} +11.1) +38.5]) 130.9] +26.4] +48.2 
Automobile bodies & parte} 11 122.0] +19.7| +33.2| 124.8] +29.7] +43.9 
motives and cars....| 13 55.9} +6.7| —13.1] 55.8] +18.5) —6.7 
Railroad repair shops. -.. 6 90.3} +3.4] +11.2] 100.8] +11.8] +26.8 
Shipbuilding .-........-- 4 32.5) +4.8] —10.0} 32.4] +4.2] —19.8 
Textile products. .......-- 157 99.7] +3.4| —5.5) 109.6] +12.1] —5.3 
nm goods. .....-.--. 14 80.8) —2.5| —13.4] 76.3] +2.3] —17.2 
Woolens and worsteds....| 15 88.8} —0.3} —5.2} 92.5] +1.2] —2.5 
Silk goods. _...........-- 39 101.7; +6.7| —13.0)] 109.4) +25.2] —17.0 
Textile dyeing & finishing 9 121.6} +2.1 +2.4) 138.5) +4.9) +5.1 
and 9 88.5) +0.3) +0.3) 90.8) +6.4 +5.2 
4 99.1 +2.2)| +2.7) 101.2] +11.1] —3.6 
25 121.1 +4.5) +3.2) 146.9] +9.4) 42.8 
15 77.9| +1.4] —3.9] 94.0] +14.4) +6.2 
9 98.5) +1.9) +65.0} 107.8} +25.2] +7.9 
9 136.3) +5.4) -—3.1] 145.3] +8.4] —4.0 
9 92.8; +4.4) —8.6] 94.4] +13.7] —1.6 
95 95.8} +4.0) +5.9| 97.2} +4.4] +7.5 
27 105.7) +1.1 +0.9 or +1.5] —1.3 
13 99.3) +4.0) +4.3] 117.6] +13.4] +14.1 
11 77.5, —0.9} —1.6] 85.8] —1.4) —1.7 
14 102.3} —O.8) +7.7) 101.0) —4.1 +6.4 
30 92.8) +7.0) +6.5) 87.3) +6.9] +7.2 
Stone, clay & glass products] 66 82.5 0.0} +5.9| 79.7] +5.0) +5.4 
Brick, tile & pottery _..-.- 30 90.0) —2.1] +10.4) 86.6] —2.9] +4+7.3° 
Cs a ecesenes) 14 75.5) —2.2| —6.4| 76.6] +7.4] —5.2 
MC Addon aco edecceces 22 90.3) +4.2] +18.2) 85.7] +9.2] +20.5 
Lumber products... ...... 42 76.3) +3.5) +65.0| 79.8} +11.0} +6.0 
Lumber & planing mills_.| 17 67.8) +4.1 +8.5) 73.2} +64] +6.6 
Furniture. ............- 19 82.4) +7.0) +4.2) 82.4) +12.9] +5.6 
Wooden boxes... ....__. 6 98.0} —6.9} —2.8) 111.3] +24.4] +5.2 
Chemical products... ..._. 48 97.6) —0.1 +2.3) 106.3) +6.3) +1.1 
Chemicals and drugs. --.. 28 91.7} +2.8) +0.3) 96.6) +3.3] +3.5 
ES 3 118.1) +3.0) 2.4) 122.8) +5.5| —6.4 
Explosives............. 3 142.1) +0.2}) +15.8)] 132.1 +6.2) +19.2 
te and varnishes_-_-_._ 9 121.1] —0.3} —5.6] 130.1 +6.6| —3.3 
Petroleum refining... ... 5 87.8; —1.0) +5.8) 96.6] +7.6| +4.2 
Leather and rubber products; 49 96.2) +0.4) —5.5) 101.3) +3.5) —3.4 
Leather tanning........ 17 99.1) —1.7] —7.4| 102.7] +0.7] —4.3 
EC pikes snide hon aman 22 92.0; +3.1] —3.7| 96.6 +7.9| —5.8 
Leather products, other... 6 121.5 +1.5| —6.4) 110.44 +7.8] +2.9 
Rubber tires and goods... 4 76.3} +0.2) +0.3) 93.44 +4.5) +45.7 
and printing.._..... 57 91.3 0.0} —4.7| 106.6] +1.3) —1.8 
Paper and wood pulp....| 13 82.6 0.0) —11.1} 93.0] —0.2| —10.7 
Paper boxes and bags. -_.. 6 95.2} +1.4] +5.4| 108.6] +8.9] +8.0 
Printing and publishing._! 38 104.3 0.0' +1.2 121.2} +2.2' +6.1 


























*Preliminary figures. 


EMPLOYMENT AND WAGES IN DELAWARE. 
{Complied by Federal Reserve Bank of Philadelphia.) 























Number Increase or Decrease 
of Feb. 1929 Over Jan. 1929. 
Industry . Plants 
Report- | Employ- Total Average 
tng. ment. Wages. Wages 
I iain thtenccg mnie Wniémess coat 28 2.4 4 2. 
Foundries and machinery products-_-______ 4 +37 7 pa 9 | 
Other meta! nanufactures__........____ 5 +5.1 +6.9 +1.7 
Food industries. ---......-.-.---22 8. 3 +10.6 tie —7.0 
Chemicals, drugs and paints._.......___ 3 +4.5 +8.3 +3.6 
Leather tanned and products. ......_.__ 3 +1.8 +3.0 +1.1 
Printing and publishing. ....-......_._. 4 0.0 +3.9 +3.9 
Miscellaneous industries. ..........___- 6 +0.9 +8.5 +7.5 








EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 
IN PENNSYLVANIA 


(Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania.) 


























Empiloye-| 
No. of| Hours 
Planis Aver A 
Group and Industry. ys "an '29 | Hourly Wages.| *Weekly Wages 
Jan.'29.| Feb. Jan. Feb Jan. 
All manutg. industries (45)...| 483 +9.0 | $.569 | $.567 | $27.18 | $25.66 
Metal products..........--- 169 +6.1 .608 .600 29.70 28.32 
Biast furnaces.........--- 7 +1.2 -583 -589 30.77 28.56 
Steel works & rolltng milis..| 25 +5.7 633 622 30.99 29.69 
Iron and steel forgings....-. & +4.9 .584 -555 27.83 27.37 
Structural iron work....... 7 +15.9 -567 -566 28.85 26.75 
Steam & hot water heat.app.| 14 +10.4 613 .599 31.95 28.43 
eran 33 +7.8 614 616 28.96 27.59 
and parte.....-.. 31 +70 611 .602 31.68 29.76 
Electrical apparatus... ..-- 14 —0.8 515 .523 24.78 23.70 
Engines and pumps...-.-.-- 10 +15.5 .608 -600 30.79 28.25 
Hardware and tools_-_..-..-- 13 +2.9 .525 .527 25.11 24.34 
Brass and bronze products-. 7 +6.4 .539 545 27.78 27.81 
Transportation equipment....} 31 +22.5 .620 .619 31.25 28.42 
BEROREND. c4.a 600020 2ene oy +21.7 644 650 34.63 30.44 
Automobile bodies and parts 8 +30.0 -591 .593 33.07 30.57 
Locomotives and cars.....- 9 +20.3 .603 .591 28.85 25.98 
oad repair shops. ._...- 4 +7.7 -719 .681 29.56 27.35 
Shipbuilding -...........-- 4 +6.3 662 .678 28.91 29.25 
Textile products_..........-- 80 +14.2 446 456 22.66 20.90 
ae 11 +4.3 468 467 21.94 20.88 
Woolens and worsteds_.-.-.-_- 10 +6.9 4387 448 22.16 21.82 
Silk g: nh iaeebe dae o 23 +33.5 425 430 19.71 16.83 
Carpets rugs........-- 4 +6.5 .520 515 25.83 24.35 
Dh sbsacnesnecnesee- & +2.8 .486 -504 27.34 26.04 
Knit CC ee 8 +21.8 .398 400 21.33 18.95 
Women’s clothing......... 8 +20.7 .358 -5601 15.24 14.82 
—— 4 —8.5 .333 -292 15.91 14.67 
Foods and tobacco........-.- 45 +10.3 496 511 20.79 20.52 
Bread and bakery products_.| 18 +1.1 .509 .520 28.52 28.41 
isons thi leila 5 +24.5 449 A441 20.98 19.24 
Ice cream... ...... 8 —1.2 .580 .589 32.71 32.91 
Meat packing...........-. 4 —3.7 .550 -651 29.00 29.97 
Cigars and 5 +66.0 .341 .376 13.88 13.87 
Stone, clay and glass products.| 39 +0.9 543 .538 26.38 25.13 
Brick, tile and pottery.....| 19 —4.7 .522 .527 23.88 24.10 
Ginis dv cesusncnctsecs 8 +2.8 -521 .522 29.49 26.83 
__ Sea 12 +5.3 .591 .571 25.46 24.28 
Lumber ———ee 33 +7.1 -587 495 22.38 20.89 
Lumber and planing mills..| 14 —2.1 556 .640 22.18 21.70 
Pb ccecadcuncooatse 15 +12.2 .550 .534 23.97 22.77 
Wooden boxes..........-. 4 +16.6 .394 .325 18.31 13.76 
products. ........-- 20 +0.8 .572 -540 29.18 27.38 
Chemicals and drugs. ....-.. 11 —65.1 .506 497 28.09 27.94 
Paints and varnishes_-...... 6 +8.6 .553 -563 27.75 25.96 
iat aires 3 +0.7 .590 -845 30.02 27.59 
Leather and rubber producta_.| 27 --0.6 .480 464 23.38 22.58 
it tn cenit adds 9 —7.1 .522 .530 25.50 24.89 
ee EE Ee 10 +4.5 .379 .350 19.13 18.27 
Leather products, other. -_-. 4 +0.2 -510 .538 20.91 19.43 
Rubber tires and goods--_._-- 4 +48 .578 .580 29.94 29.05 
Paper and printing. -....._-. 39 +1.2 .613 605 30.69 30.28 
Paper and wood pulp. ._._- 9 —0.8 .548 .534 29.65 29.66 
boxes and bags_---- 3 +8.5 .331 .309 14.86 13.82 
Printing and publishing... .' 27 +3.4 -729 -731 34.66 33.88 











*These figures are for the 786 firms reporting employment and wages, 


EMPLOYMENT AND WAGES IN CITY AREAS. 


Index Numbers— 1923-1925 Average— 100. 


{Compiled by Department of Statistics and Research of the Federal Reserve Bank 
of Philadelphia.) 




















Employment Payrolis 
Percentage Change| Percentage Change 

No. of| Feb. 1929 Since Feb. 1929 Sinee [ 

Plants — 

Report-| Jan. Feb. Jan. Feb. 

ing. 1929 1928. 1929. 1928. 
Allentown-Bethlehem-Easton- --..--.- $75 +19 | —0.3 | +14.2 +2.5 
SS ES ie ee eee 14 —1.6 +5.6 +5.8 +9.4 
2 eet. rs Se ee ae 12 +2.4 +6.3 +9.8 +5.7 

eee eae 34 +3.6 | +10.3 | +14.2 | +21.4 
Hazleton-Pottsville..........-.-.-- 20 +2.5 +2.0 | +10.0 +0.2 
aa RRS Ses eee 12 +0.2 —9.4 +14 | —12.1 
Se See ae: 28 +3.1 —6.3 +6.3 —3.4 
DM 6 <2 bn ccehatGaseake sme 11 +4.2 —3.0 +9.6 +4.0 
2 cc phe akonadectionae 235 +4.9 +4.2 +9.2 +5.0 
ES Rs SR ee 90 +1.5 +2.9 +6.7 +58 
Reading-Lebanon.-.........--.------ 62 +1.9 +9.7 +6.4 | +19.2 
ag ES RR a 31 +2.2 —5.8 +8.7 —8.4 
ga al Se . aaa res 25 +10.5 | —22.9 | +23.2 | —22.1 
PN, cc onceobnecoraken 21 +2.5 —0.6 | +13.8 +2.4 
_ | aR Ae se 22 +5.8 +5.6 | +22.8 | +21.9 
| EE PRESET 29 +2.7 +5.4 +5.6 +38.3 
5 See Fe 42 +4.0 | +11.3 +7.1 | +10.3 

















Agricultural and Financial Conditions in Minneapolis 
Federal Reserve District—Business Hampered by 
Snows and Impassable Roads. 


In its preliminary summary of agricultural and financial 
conditions in its district, the Federal Reserve Bank ef 
Minneapolis, under date of March 15, said: 


Business during February was hampered in many parts of the district 
by heavy snows and impassable roads, but in spite of this handicap the 
volume was larger than in February 1928. ‘The daily average of debits 
to individual accounts at 17 cities was 12% larger than the daily average 
for February 1928. The country check clearings index was 7% higher 
than the index a year ago. During the first three weeks of February 
freight car loadings of coal, coke and ore were larger than in the corre- 
sponding weeks a year age and car loadings of grain, livestock, forest 
products, miscellaneeus commodities and merchandise in less-than-carlote 
were smaller. Department store sales and shipments of flour and linseed 
produets were smaller during February than a yearago. Building permits 
at 18 cities decreased 36%, but building contracts awarded im the North- 
western district increased 7@%, as compared with February 1928. 

The estimated value of cash crops and hogs sold during February was 
19% smaller than the value ef marketings of these products in February 
last year The value of the January production of dairy products was 


8% larger than the value of January dairy production last year. Prices 
of durum wheat, rye, flax, butter, fluid milk, hens, eggs, hogs, lambs and 
ewes were higher in February than a year ago, while prices of bread wheat, 
corn, oats, barley, potatoes, cattle and calves were lower than a year ago. 
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ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 














February 1929. | February 1928 Po eb. “1908. 

ty) ° le 
ee $6,653,000 $12,235,000 54 
DE CE acunccnsccoucéucna ,658,000 3,233,000 113 
Sl didithins dinehgnnbiiginntndiid 76, 983,000 69 
i ciuatihagenunhnaeiliibeaurd 625,000 716,000 87 
Pi cbieamendeadeasecdbiil 2,165,000 3,722,000 58 
[iduscitockeatacediwachund 15,000,000 14,601,000 103 

J 1929. | Ji 1928 2 we 1928. 

anuary ° anuary - | Jan. ° 
Dairy products. _.........._.._. $19,815,000 $18,423,000 108 











Decline in Building Construction in Illinois During 
February. 


The total volume of building construction in Illinois, 
according to permits issued in 44 Illinois cities, experienced 
a decline during February. The combined January and 
February total also falls short of the corresponding figure 
of 1928. This is made known in the review of the building 
situation in Illinois for February, issued March 9 by Sidney 
W. Wilcox, Chief of the Bureau of Labor Statistics of the 
Illinois Department of Labor, which also has the following 
to say: 

February usually witnesses an increase in building construction in [linois, 
but this year the tendency held true only for the metropolitan area outside 
the Chicago city limits. For this area the increase over a month ago was 
135%. Within the city limits, however, there was a decline of 31%, and 
for the cities of Illinois outside the metropolitan area there was a decline 
of 13%. 

The estimated cost of new buildings in Chicago for which permits were 
issued in February was $9,321,000. The corresponding figure for January 
was $13,537,000 and for February a year ago $23,371,000. In fact, the 
Chicago figure is the lowest since 1922 and more than offsete the increase 
im the rest of the metropolitan area. Declines in Chicago non-residential 
lines are chiefly responsible for the drop, residential building being slightly 
above that of January. The demand for structural steel is slowly expanding 
in Chicago, so that there is additional reason for believing that the usual 
March increase will take place this year. 

In contrast to Chicago's low building budget, Oak Park stands foremost 
with a tremendous gain in ite volume of construction for February. Not 
only does Oak Park outclass every reporting city in Illinois outside Chicago, 
but it more than triples its January figure and doubles the comparable 
total of a year ago. Among the construction activities which account for 
the gain in Oak Park building is the ereetion of a $1,000,000 high school 
and a $250,000 office building. 

Evanston ranks secend among the metropolitan cities to report gains, 
the February figure of $641,750 exceeding the corresponding total in January 
by $330,750. Other cities in the metropolitan area reporting large increases 
are Forest Park, Lake Ferest, Wilmette, Winnetka, Kenilwerth and 
Harvey. Declines are noted in Mayweod, La Grange and Highland Park. 

Of the cities outside the metropolitan area Rockford’s total of $269,510 
for February exceeds all down-State totals as well as ite own for January 
1929 and February ofa yearago. A substantial gain is also noted for East 
8t. Louis. Bloomingten, Danville, Decatur, Elgin and Waukegan experi- 


enced minor increases, while declines occurred in Springfield, Rock Island, 
Jeliet, Aurora and Alten. 


NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY PER- 
MITS ISSUED IN 44 ILLINOIS CITIES IN FEBRUARY 1929, BY 
CITIES, ACCORDING TO KIND OF BUILDING. 












































Total 
February 1929. January 1929. Feb. 1928. 
Ctltes— N 0.| Estimated. | No. | Estimated. | Estimated. 
Bdgsb) Cost.b |Bldgs. Cost. Cost. 
Total (all cities) .......---.-- 1,000|$14,785,870) 1,157/$16,564,282);  ...._... 
Total (excluding cities reporting 
for first time in 1928)__.-.--- 917) 13,715,984) 1,067) 15,902,668/$28 756,385 
514| 9,321,065) 686) 13,537,260) 23,371,100 
15 49,500 14 27,600 565,100 
8 15,350 1 125 42,345 
18 109,650 10 106,170 317,856 
27 641,750 39 311,000 613, 
6 262,289 4 97,900 * 
4 52,100 8 45,750 133,003 
7 x 9 100, * 
5 225,356 7 73,450 * 
11 ,600 11 70,590 78,850 
4 87,500 1 11,000 * 
7 28.750 6 84,250 * 
9 139,653 9 31,250 * 
2 8 8 9,907 * 
Maywood(b)--....-.-------- 12 41, 9 80,625 98,575 
eee 24| 2,092,130 13 ,760| 1,038,302 
ee 8 47,950 3 ’ ad 
SO eee 7 90,279 4 35,150 s 
West Chicago*____....------ an -ewameei 2 4,2 * 
EE eee 2 9,000 al «eae * 
ee eee 12 165,730 7 46,300 171,975 
ee ee 9 < 14 166,075 75, 
Outside Metropoitian Area— 
. "7. ee ee 17 82.629 19 113,607 * 
FES ee ees ae eee 15 31,800 16 85,050 150,429 
Sa eee a Rr: 1 4,000 
EE Se eee 6 71,000 4 51,000 26,500 
PEND. oon os ctu ascece oa nesgasee 1 8,000 * 
ETS 6 18,465. 1 3,000 22,750 
ERS "2 ee 16 63,975 20 44,325 165, 
SS COU. occmancandcane 49 ,594 20 92,250 134, 
20 32,960 9 17,500 126,220 
1 3,000) 4 12,200 318,300 
1 150 3 7, 
16 74,300) 31 77 652 223,650 
20 27,420 10 150 34,895 
ia «aaennee 1 Ge  aeécauo o 
I acs we tak co tan ak rani 8 17,500 13 47,500 * 
+ I 26 28,700 31 130,750) 219,810 
ee ga eet gape 38 269'510 35 143°735 o10;815 
a ea 9,510 ’ ’ 
4“ as eSesS a 9,160 29 119, 7,300 
Se eae: 16 32,700 26 51,675 77,794 
CSS CHOLLI 17 62, 11 61,900 93,250 
* Reported for first time in 1928 
2 Includes only buildings within fire limits and 


business district. 
by 9 buildings and $41,900, since 


NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY PER- 
MITS ISSUED IN 44 ILLINOIS CITIES IN FEBRUARY 1929, BY 
CITIES, ACCORDING,TO KIND OF BUILDING. 














Butldtngs Non-Res, Butldings. 
February 1929. February 1929. 
Famiites' 
Prov. for 
Ctttes. No. Estimated |Heusek’g| Ne. Estimated 
Bldgs. Cost. 93. . Cost. 
Total (all cities)............-.. 346 ($8,601,886) 1,629 248 ($4,629,890 
Total (excluding cities which be- 
gan reporting in 1928)......- 314 | 8,188,225) 1,595 232 | 4,513,820 
Metropoltian Area— 
199 | 6,177,000} 1,343 134 | 2,455,300 
5 31,800 5 8 2,200 
2 12,000 2 2 1,700 
1l 94,500 11 2 6,750 
5 345,000 39 6 255,750 
on il. sanane as 2 560 
5 39,300 5 a 12,860 
2 40,000 2 ob |. ‘aaa 
1 ,000 1 3 20,356 
5 41,300 5 1 300 
3 87,000 3 «s |  cahans 
2 24,000 2 3 1,500 
1 59,328 1 2 57,275 
a a a a a 
7 753,000 81 9 | 1,319,130 
5 47,008 5 3 950 
4 $8,000 4 1 279 
2 19,000 2 — a ° 
5 ,000 5 6 113,730 
3 305,508 23 1 1,000 
6 28,333 8 1 35,000 
3 14,000 3 3 6,900 
3 15,000 3 55,000 
3,000 1 ee 
4 16,500 4 7 43,776 
16 63,800 17 19 6 
5 ,200 5 as | * suenek 
ws.1 -—_eeite on 1, 150 
6 52,800 oi -a_——he 
al °° acooee we 1 6,000 
6 16,000 6 on | wien 
2 9,300 2 R 13,950 
1 5,500 1 3 62 
12 69,000 25 10 161,650 
9,725 3 725 
7 52,000 7 3 1,900 




















* Began reporting in 1928. 

a Complete total figures exceed detail figures by 12 buildings and $41,900, sinee 
classified figures are not available for Maywood. 

b Includes only bulldings within fire limits and business district. 








Country’s Foreign Trade in February—Imperts and 
Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on March 15 issued its statement on the 
foreign trade of the United States for February and the two 
months ending with February. The value of merchandise 
exported in February 1929 was $444,000,000, as compared 
with $371,448,000 in February 1928. The imports of mer- 
chandise are provisionally computed at $371,000,000 in 
February 1929, as against $351,035,000 in February the 
previous year, leaving a favorable balance in the mer- 
chandise movement for the month of February 1929 of 
$73,000,000. Last year in February there was a favor- 
able trade balance on the merchandise movement of $20,- 
413,000. Imports for the two months of 1929 have been 
$739,636,000, as against $688,951 ,000 for the corresponding 
two months of 1928. The merchandise exports for the two 
months of 1929 have been $931,956,000, against $782,226,- 
000, giving a favorable trade balance of $192,320,000 in 
1929, against a favorable trade balance of $93,275,000 in 
1928. Gold imports totaled $26,913,000 in February, against 
$14,686,000 in the corresponding month in the previous 
year, and for the two months were $75,490,000, as against 
$53,005,000. Gold exports in February were only $1,425,000, 
against $25,806,000 in February 1928. For the two months 
of 1929 the exports of the metal foot up $2,804,000, against 
$77,893,000 in the two months of 1928. Silver imports for 
the two months of 1929 have been $12,719,000, as against 
$10,963,000 in 1928, and silver exports $14,859,000, as 
against $14,171,000. Following is the complete official 
report: 
TOTAL VALUES OF EXPORTS AND IMPORTS ©F THE UNITED STATES. 

(Preliminary figures for 1929, corrected to Mar. 13 1929.) 
































MERCHANDISE. 
February. 2 Months End. Fed. 
Inc. (+) 
1929. 1928. 1929. 1928. Dec. (—). 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dottars. 
NE, de asoteammaal 444,000 | 371,448 931,956 782,226 | +149,730 
SS See es 871,000 | 351,035 739,636 688,951 +650, 
Excess of exports...--.- 73,000 20,413 192,320 93,275 | ------ 
Excess of imports. ..-.-.-- pane ae A. “mney. s.: nee Es Callens 
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EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 











1929. 1928. 1927. 1926. 1925. 1924. 
1,000 1,000 1,000 1,000 1,000 1,000 
Ezports— Douars. | Dollars. | Doliars. | Dollars. | Doliars. | Doliars. 
(EE 487,956, 410,778) 419,402) 396,836) 446,443) 395,172 
PESTER oo cavavesse ‘ 371,448) 372,438) 352,905) 370,676) 365,782 
Dn apscesccsousl sgares 420,617| 408,973) 374,406) 453,6 339,755 
Bo cseenescesvtacel -.gnace 363,928 415,374| 387,974) 398,255) 346,936 
MAG ssncovennccscns|. gpescn 422,557| 393,140) 356,699) 370,945) 335,089 
ae a ey 388,661) 356,966) 338,033) 323,348) 306,98 
Pil mntige cn etandonn R....| 378,984) 341,809) 368,317 9, 276,649 
A Esddeanoscsops) | dasnwe 379,006| 374,751| 384,449] 379,823 , 
Pa ccontécce|§ saenis 421,607! 425,267) 448,071} 420, 427,460 
abet newoshsl \ ewasun 550,014) 488,675) 455,301) 490,567) 527,172 
PEE acaccctoenl ennden 544,919) 460,940) 480, 447,804| 493,573 
Reinga nocouel + ovetan 475,886| 407,641| 465,369) 468,306) 445,748 
2mos.end.Feb...| 931,956) 782,226) 791,840) 749,741; 817,119} 760,954 


8 mos. end. Feb- - -|3,682,371/3,281,308 3,393,647 |3,296,269|3,318,380|2,982,888 
12mos.end.Dec...| --..-- 5,128,402|4,865,305 4,808 ,660/4,909,848/4,590,984 


























Imports— 
GEE 4s nneventeno 368,636; 337,916) 356,841) 416,752) 346,165) 295,506 
ee eee 371,000} 351,035) 310,877| 387,306) 333,387| 332,323 
Ds ntetvenendoeeal  ommenn 380,437; 378,331) 442,899) 385,379| 320,482 
Dirnivecsapeédeenl  teeee 345,314) 375,733) 397,912) 346,091| 324,291 
Di adaneessseaehial asetes 353,981; 346,501) 320,919| 327,519 302.9 
Sse tubancsstess| sveewe 317,249| 354,892) 336,251| 325,216| 274,001 
ME Kbbdawewoasbaxcel . wasesd 317,788} 319,298| 338,959) 325,648) 278,594 
BE Rkbuapascactopel aesnee 346,715| 368,875| 336,477| 340,086 54, 
GO accccntscel.  cwsnan 319,668) 342,154) 343,202) 349,954) 287,144 
LM ntkwssncuodweal  sapianta 355,358| 355,738) 376,868) 374,074) 310,752 
PVN ccccccdsne| svenws 326.654) 344,269) 373,881| 376,431) 296,148 
pe eee ee eee 339 064) 331,234) 359,462) 396,640} 333,192 

2mos.end.Feb..-| 739,636) 688, 951) 667,718) 804,058) 679,552) 627,829 

8 mos. end. Feb. ..|2,744,883 3. 750,519|2,796,567 |2,966,891'2,439,924'2,332,275 


12mos. end. Dec. -- 4,091,179'4, 184,742 4,430,888 4,226,589 3,609,963 





GOLD AND SILVER. 




















February. 2 Mos. End. Feb. 
Inc. (+) 
1929. 1928. 1929. 1928. Dec. (—). 
1,000 1,000 1,000 1,000 1,600 
Gold. Dollars Dollars. Dollars. Dollars. Dollars. 
peer eer Tee 1,425 25,806 2,804 77,892 —75,088 
Se eee ere 913 14,686 75,490 53,005 +22.485 
Excess of exports - ---- — RE,000 T 3 3 sasene SEG +" dadeei 
Excess of imports... -.- SAGE pasate eee 1 ested F . abhasne 
Stlver— 
Po ae ee 6,595 7,479 14,859 14,171 +688 
SMES. ceocccevessoes 4,458 4,658 12,719 10,963 +1,756 
Excess of exports... --- 2,137 2,821 2,140 3,208 ea 
Excess of imports- ---- Gites |. eceses | --  -wapacst.--onsena'™ * didaae 




















EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 












































Gold Stiver. 

1929. | 1928. | 1927. ; 1926. | 1929 1928. | 1927 1926. 

1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 

Exports— Dols. | Dols. | Dols. | Dols. | Dols. | Dols. | Dols. | Dols. 
January ......- 1,378| 52,086) 14,890} 3,087] 8,264) 6,692) 7,388} 9,763 
February-.-..--.- 1,425) 25,806} 2,414) 3,851) 6,595) 7,479) 6,233) 7,752 
DE cisedsesl xcanwa 97,536) 5,625) 4,225)  -...- 405} 6,077] 8,333 
/ EE Geeta 46 2,592] 17,884) ..... 6,587| 6,824) 7,612 
as Seren 83,689) 2,510) 9,343) -...- 6,712) 6,026) 7,931 
Ps sebk occas! sscos 99,932; 1,840) 3,346+ -__.- 7,456) 5,444) 7,978 
GE Rkshbadnocl wheua ,190} 1,803} 5,069) ..... 6,160} 6,650) 7,921 
A Se Ee eee 1,698} 1,524) 29,743) -_..-. 9,246} 5,590) 8,041 
Spetember_......| -.--.- 3,810} 24,444) 23,081)  -.-_- 6,229| 6,627) 7,243 
TNE ecnccscil acscc 992/ 10,698 1.1 Sao 7,252| 5,945) 7,279 
November.....-| ..-.- 22,916) 55,266) 7,727) ----- 7,764| 5,634) 6,794 
December...-.-| ----- ,636| 77,849). 7,196) ..._- 8,489} 7,186) 5,610 
2mos.end. Feb.| 2,804) 77,892] 17,304| 6,938) 14,859) 14,171) 13,621] 17,515 
8 mos. end. Feb_|108,045/249,476) 91,276) 78,641) 59,910) 51,803] 56,509) 56,128 

Imports— 

January .......- 48,577) 38,320) 59,355) 19,351) 8,260) 6,305) 5,151) 5,763 
February--_-..--.- 26,913) 14,686) 22,309) 25,416) 4,458) 4,658] 3,849) 8,863 
2 Seer ae 2,683) 16,382) 43,413) -.--- 5,134) 4,308) 5,539 
Ee ee ee 5,319) 14,503) 13,116}  -.-_- 4,888] 3,815) 6,322 
pO ee ae 1,968} 34,212 SM 5 tb an it 4,247| 5,083) 4,872 
Gag acescsscl susnn 20,001) 14,611] 18,890) _._.- 6,221 ,790| 5,628 
Sa wah ccsotGl: aude 10,331] 10,738} 19,820);  -...- 6,544) 4,288) 5,949 
pO Pe ee 44 fo Bit t= 6,496) 4,856) 5,988 
September......| -.--- 4,273] 12,979) 15,987]; -.- - 5,739| 4,992) 7,203 
| TEE 14,331) 2,0 . _—_—— 7,319} 5,069) 5,098 
November_.....| ----- 29,591} 2,082] 16,738) -.... 5,448) 5,102) 3,941 
December......| ----- 24,940; 10,431 004) _.. 2 5,120} 3,770) 4,430 
2 mos. end. Feb_| 75,490} 53,005) 81,664] 44,767| 12,719| 10,963) 9,000] 14,626 
8 mos. end. Feb./161,401| 99,168/172,049] 132,334] 49,383) 39,040) 41,609] 47,039 
12 mos.end.Dec. ----'168,887'207,535 213,504 ----! 68,117) 55,074! 69,596 











Production and Shipments of Tires in January 
Exceed Same Month in 1928—Inventory at 
High Figure. 

According to statistics compiled by the Rubber Associa- 
tion of America, Inc., from figures estimated to represent 
75% of the industry, a total number of 5,041,530 pneumatic 
eastings-balloons, cords and fabrics and 31,927 solid and 
cushion tires were produced, as compared with 4,118,267 
pneumatic casings and 36,279 solid and cushion tires in the 
same month a year ago and 4,203,624 pneumatic casings 
and 31,751 solid and cushion tires in December 1928. Ship- 
ments in the month of January this year amounted to 
4,969,647 pneumatic casings and 33,537 solid and cushion 
tires as against 3,443,210 pneumatic casings and 30,688 
solid and cushion tires in the preceding months and 4,045,842 
pneumatic casings and 33,797 solid and cushion tires in 
January 1928. 

Inventory at Jan. 31 1929 showed 10,284,158 pneumatic 
casings, a new high figure, as compared with 10,217,708 
pneumatic casings at Dec. 31 1928 and 7,461,923 at Jan. 31 
1928. Inventory of both balloon and high pressure inner 


1929 
New 





tubesJatZJan. 31 1929, amounted to 11,539,495 as against 
9,736,306Ja year.ago and 12,087,464 at Dec. 31 last. 

The Association in its bulletin dated March 18 also gave 
the following statistics: 














Mon. of January— 1929. 1928 
Ttres— Production. Shipments. Production. ° 
Balloon casings............... 3,470,596 3,499,121 2,277,299 2,489,391 
High pressure cords. -.......-... 563, 1,461,104 1,684,750 1,496,047 
pressure fabrics.........- 7,380 9,422 56,218 60,404 
Total pneumatics..........-.. 5,041,530 4,969,647 4,118,267 4,045,842 
Solid end cushion tires.......... 31,927 33,537 36,279 33, 
_ $a be besocteencoaceacce 5,073,457 5,003,184 4,154,546 4,079,639 
nner 
Balloon inner tubes..........- 3,347,660 3,630,579 2,411,124 2,539,535 
High pressure inner tubes. ..... 1,540,272 1,800,676 1,669,894 2,014,744 
TOR. «ccvsccsscessdscensce 4,887,932 5,431,255 4,081,018 4,554,279 


The Association also released the following figures, esti- 
mated to represent 75% of the industry: 


CONSUMPTION OF COTTON FABRIC AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLID AND CUSHION TIRES. 


Month of 
Pertod— Jan. 1929. 1928. 1 26. 
Cotton fabrics (Ibs.)..-...--.-- 19,799,481 222,243,398 177,979, 818 165,963, is2 
Crude rubber (ibs.).--..-----.- 54,160,529 600,423,401 514,994,728 518,043, 062 


Statistics representing 100% of the following industries 
were also issued: 
Monthof ———Calendar —s 


Pertod— Jan. 1929. 1928. 1927. 
Gasoline consumed (gallons) ...-.---- 949,284, 000 13,633,452,000 12,512, phy 000 
xPassenger cars produced.......-..- 367, ,350 ° 3,428 
THERES PTORUINE.. os oc ccccasechecs 55,874 576, 416 cee 


x These figures include Canadian production and cars assembled nad te 
parts of which were manufactured in the United States 








Automobile Production Continues Large. 


February production (factory sales) of motor vehicles 
in the United States, as reported to the Department of 
Commerce, was 466,084 of which 407,589 were passenger 
ears and 58,495 were trucks, as compared with 400,715 
passenger cars and trucks in January and only 323,796 in 
February 1928 and only 304,735 in February 1927. 

The table below is based on figures received from 152 
manufacturers in the United States for recent months, 47 
making passenger cars and 119 making trucks (14 making 
both passenger cars and trucks). Figures for passenger cars 
include taxicabs and those for trucks include ambulances, 
funeral cars, fire apparatus, street sweepers and busses. 
Canadian figures have been supplied by Dominion Bureau of 
Statistics, since January 1926: 


AUTOMOBILE PRODUCTION. 
(Number of Machines). 












































Untted States. Canada. 
Passenger Passenger 
Total. Cars. Trucks. Total Cars Trucks. 
1927—January.....- 238,908; 199,650 39,258 15,376 11,745 3,631 
February ..-..- 304,735) 264,171 564 655 4, 3,829 
March ....... 394,513; 346,031 48,482) *23,250| *19,723 3,527 
1h 406, 358,682 47,700| 24,611 ,890 3,721 
BP kstsboces 405,648) 358,725 ,923| 25,708 21,991 3,717 
BEG me a eine 323,817 6 43,197 19,208 16,470 2,738 
. eee 269,396; 237,811 ‘ 10,987 .719 2,268 
August......- 309, 275, ‘ 12,526 10,139 2,387 
September....| 260,310) 226,443) 33,867 11,262 8,681 2,581 
Ml wacane 219,682; 183,042 36, 7,74 *6,236 1,512 
November..--| 134,370) 109,758 24,612 6,617 5,173 1,444 
pabaicae 133,571) 106, ‘083 27,488 3,106 2,234 872 
Total (year) -|3,401,326|2,946,601| 454,725) *179,054) *146,827 32,227 
1928—January....-.- 231,728} 205,646) 26,082 8,463 6,705 1,758 
Be mmed 323,796; 291,151 32,645 12,504 10,315 2,189 
March ......- 413,314) 371,821 41,493 17,469 15,227 2,242 
ph as 410,104) 364,877) 45,227; 24,211 20,517 3,694 
 —eaS 425,783| 375,863; 49,920) 33,942 ,764 4,178 
POE pcicenan 96,7: 6: 40,174 28,399 25,341 3,058 
Oa 92 ,0 338,792 53,294 25,226 20,122 5,104 
August....... 461,298} 400,593) 60,705) 31,245) 24,274 6,971 
September..../ *415, "314 *358,891) *56,423) 21,193 16,572 4,621 
ctober .....- *397,284| *340,146| *57,138 a 13,016 5,520 
November... - *257.136 *217,454| *39,682 11,769) 8,154 3,615 
mber. .-.-- *234,109| *205,993) *28,116 9,425) 6,734 2,691 
Total (year) _| *4358748| *3827849| *530,899 242,382) *196,741 45,641 
1929—January-.-...- *400,715| *349,111| *51,604, 21,501 17,164 4,337 
February - - - -- 466,084! 407,589 58,495 31,287 28,486 2,801 
* Revised. 








Plant of L. Candee Co. Branch of U. S. Rubber Co. to 
Close for Indefinite Period—Action Due to Lack 
of Orders, Following Mild Winters. 


The plant of the L. Candee Co., a branch of the United 
States Rubber Co., will be closed indefinitely on April 5, 
according to an announcement made on March 13 according 
to New Haven, Conn. advices to the New York “Times.” 
The dispatch to that paper says: 


Lack of orders, following several mild Winters, was given as the main 
reason for the decision. It was stated at the office of the company this after- 
noon that the factory would probably be sold. The plant manufactured 
light rubber footwear and arctics. 

Mayor Thomas Tully this evening termed the closing of the plant, which 
has employed 2,000 people in active times, as a city catastrophe. About 


1;000 families will be affected. An investigation of the situation has been 
ordered by Fulton Ferguson, Secretary of the Chamber of Commerce. © 
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Detroit Employment Figures. 


The Employment Association of Detroit has discontinued 
its compilation of employment data, formerly given weekly 
in these columns. Our last reference thereto appeared in our 
issue of Feb. 16, page 968. 








Lumber Shipments Gain. 


With more than 100 fewer mills thus far reporting, 
strong lumber demand is indicated for the week ended 
March 16. Telegraphic reports from 713 hardwood and 
softwood mills to the National Lumber Manufacturers Asso- 
ciation show net business for the week amounting to 369,- 
203,000 feet. The previous week 820 mills reported new 
business as 416,192,000 feet. Hardwood mills, with 22 fewer 
units reporting give new business as 50,008,000 feet, as 
against 57,297,000 feet the preceding week. One hundred 
fewer softwood mills report new business for the week ended 
March 16 as 319,195,000 feet, as against orders for 358,895,- 
000 feet the week earlier. The reporting mills show ship- 
ments at approximately the same total figure as reported 
by the larger number of mills the week before. The 713 
mills reported 379,053 ,000 feet shipped, as against the earlier 
week’s report by 820 mills of 379,573,000 feet. Production 
was reported as amounting to 353,003,000 feet, as against 
372,653 ,000 feet for the preceding week. Unfilled orders for 
softwood lumber at the end of last week are shown as the 
equivalent of 26.8 days normal production on the figures 
thus far reported. For the week ended March 9 they 
amounted to 28.1 days and a month ago to 26.1 days normal 
production equivalent. The Association adds: 


Unfilled Orders. 

The unfilled orders of 339 Southern Pine and West Coast mills at the 
end of last week amounted to 1,063,988,636 feet, as against 1,074,294,178 
feet for 336 mills the previous week. The 140 identical Southern Pine 
mills in the group showed unfilled orders of 270,215,636 feet last week, as 
against 263,981,178 feet for the week before. For the 199 West Coast 
mills the unfilled orders were 793,773,000 feet, as against 810,313,000 feet 
for 196 mills a week earlier. Altogether the 443 reporting softwood mills 
had shipments 109%, and orders 103% of actual production. For the 
Southern Pine mills these percentages were respectively 100 and 110; and 
for the West Coast mills 108 and 97. Of the reporting mills, the 443 with 
an established normal production for the week of 303,170,000 feet, gave 
actual production 99%, shipments 108% and orders 105% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of 7 softwood and 2 hardwood regional associations, for the 
two weeks indicated: 














Preceding Week 1929 
| Past Week. (Revised) . 
| Softwood. | Hardwood. Softwood. | Hardwood. 
Mills (or units*)....._.._- 443 316 | 543 338 
Production..............- 301,476,000 | 51,527,000 | 314,959,000 | 57,694,000 
Shipments... _.......__.- 327,226,000 | 51,827,000 | 323,865,000 | 55,708,000 
ers (new business) - - --- 319,195,000 | 50,008,000 | 358,895,000 ' 57,297,000 





* A unit is 35,000 feet of daily production capacity. 


West Coast Movement. 


E The West Coast Lumbermen’s Association wires from Seattle that new 
business fer the 199 mills reporting for the week ended March 16 totaled 


and 32,714,000 feet export. New business by rail amounted to 75,491,000 
feet. Shipments totaled 195,346,000 feet; of which 61,953,000 feet moved 
Coastwise and intercoastal, and 38,659,000 feet export. Rail shipments 
totaled 78,774,000 feet, and local deliveries 15,960,000 feet. Unshipped 
orders totaled 793,773,000 feet, of which domestic cargo orders totaled 
297,138,000 feet, foreign 241,785,000 feet and rail trade 254,850,000 feet. 
Weekly capacity of these mills is 226,862,000 feet. For the 10 weeks 
ended March 9, orders reported by 143 identical mills were 13.05% over 
production, shipments were .2 over production. The same mills show an 
increase in inventories of .02% on March 9, as compared with Jan. 1. 


Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 140 
mills reporting, shipments were 0.12% below production, and orders 9.69% 
above production and 9.83% above shipments. New business taken dur- 
ing the week amounted to 69,687,851 feet (previous week 77,847,041); 
shipments 63,453,393 feet (previous week 66,486,938), and production 
63 530,664 feet (previous week 66,185,834). The normal production (three- 
year average) of these mills is 72,902,223 feet. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 26 mills as 19,409,000 feet, as compared with a normal 





production for the week of 21,639,000. Thirty-five mills the week earlier | 


reported production as 29,143,000 feet. 
shipments and orders, due to the fewer number of reporting mills. 


There were notable decreases in | 


The California White and Sugar Pine Manufacturers Association of San 
Francisco, reports production from 22 mills as 20,286,000 feet, as compared 


with a normal figure for the week of 18,625,000 and for the week before 
11,779,000. Shipments and new business showed considerable increases 
last week. 

The California Redwood Association of San francisco, reports produc- 
tion from 13 mills as 6,459,000 feet, compared with a normal figure of 
7,729,000. 
000 feet. There was a slight decrease in shipments last week, with new 
business about the same as the previcus week. 

The North Carolina Pine Association of Norfolk, Va., 
received in time for publication. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 9 mills as 2,825,000 feet, as compared with a 
normal figure for the week of 6,226,000 and for the week earlier 3,918,000 
feet. Shipments showed a nominai increase last week, while new business 


showed an increase of approximately 125% 


Twelve mills the previous week reported production as 7 ,067,- | 


reports were not | 


The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production), reports production from 30 
mills as 3,944,000 feet, as compared with a normal production for the 
week of 4,884,000. Twenty-seven mills the week before reported produc- 
tion as 3,547,000 feet. Shipments and new business were about the same 
as reported for the preceding week. 

‘ Hardwood Reports. 


The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reports. production from 46 units as 11,437,000 feet, as 
compared with a normal figure for the week of 11,687,000. Forty units 
the preceding week reported production as 9,668,000 feet. Shipments 
were slightly larger last week, and new business slightly less. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 270 units as 40,090,000 feet as against a normal produc- 
tion for the week of 48,579,000. Two hundred and seventy-seven units 
the previous week reported production as 44,034,000 feet. There were 
nominal decreases in shipments and new business last week. 

Detailed softwood and hardwood statistics for reporting mills of the 
comparably reporting regional associations will be found below: 

LUMBER MOVEMENT. FOR. ELEVEN WEEKS AND FOR WEEK ENDING 
MARCH 16 1929. 








Normal 
Production 

Association— Production. Shipments. Orders. ‘for Week. 
Southern Pine (11 weeks).. 726,139,000 733,322,000 780,066,000 

Week (140 mills) .-..... ,531,000 63,453,000 69,688,000 72,902,000 
West Coast Lumbermen’s— « 

CEE WOE apocectessase 1,695,308,000 1,671,296,000 1,828,714,000 

Week (203 mills). .-_-.- ,022,000 199,330,000 179,173,000 171,165,000 
Western Pine Mirs.(11 wks.) 256,049,000 309,955,000 348,094,000 . - 

Week (26 mills). ..--.--. ,409,000 21,509,000 22,419,000 21,639,000 
Calif. White & Sugar Pine— ‘ 

ChE WOE cuss ccunen ve 161,801,000 281,692,000 280,434,000 

Week (22 mills)......-. 20,286,000 26,139,000 23,161,000 18,625,000 
Calif. Redwood a weeks). _ 72,400,000 71,404,000 81,008,000 

Week (13 mills) ....---- 459,000 6,083,000 6,541,000 7,729,000 
a on dg Pine Gi weeks) - NO REPORT. : 
North. Pine Mfrs.(1l wks.) 42,422,000 77,890,000 86,878,000 

Week (9 mills) ......--- 2,825,000 7,992,000 15,060,000 6,226,000 
No. Hemlock & Hardwood— 

Softwoods (11 weeks)... 49,795,000 33,922,000 43,432,000 

Week (30 mills) -.-.---- 3,944,000 2,720,000 3,153,000 4,884,000 

Softwoods total (11 wks.) 3,099,657,000 3,271,380,000 3,530,562,000 ‘ 

Week (443 milis) -.-.- 301,476,000 327,226,000 319,195,000 303,170,000 

No. Hemlock & Hardwood— f 

Hardwoods (11 weeks)... 141,627,000 100,242,000 103,665,000 

Week (46 units) _._-_.--. 11,437,000 8,428,000 7,860,000 11,687,000 
Hardwood Mfrs. Institute— 

Of. Vas 439,812,000 467,836,000 491,759,000 

Week (270 units) ...-.-- 40, v 43,399,000 42,148,000 48,579,000 

Hardwood total (11 wks.) 581,439,000 568,078,000 = 424,000 z 

Week (316 units) -.--- ,527,000 51,827,000 008,000 60,266, 000 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 200 mills show that for the week ended March 9 
shipments were 5.1% under production, while orders ex- 
ceeded output by 6.9%. The Association’s statement follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS. 
200 mills report for week ended March 9 1929. 
(All mills reporting production, orders and shipments.) 


Production. Orders. Shipments. 
177,579,361 feet 189,789,489 feet 168,461,660 feet 
100% 6.9% over production 5.1% under production 


COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING 
CAPACITY (249 IDENTICAL MILLS). 
(All mills reporting production for 1928 and 1929 to date.) 


Actual Production Average Weekly Average Weekly x Weekly 

Week Ended Production 10 Weeks Production Operating 

March 9 1929. Ended March 9 1929. During 1928. Capacity. 
199,982,082 feet 168,214,635 feet 196,389,102 feet 262,732,103 feet 


x Weekly operating capacity is based on average hourly production for the twelve 
last months preceding mill check and the normal number of operating hours per week.. 


WEEKLY COMPARISON FOR 196 IDENTICAL MILLS—1929. 


| a hipments are complete for the 
175,212,000 feet, of which 51,047,000 feet was for domestic cargo delivery, | (All mills whose reports of production, orders and ship us 


last four weeks.) 


Weeks Ended— Mar. 9. Mar. 2. Feb. 23. Feb. 16. 
Production (feet)...-..-.---- 177,156,097 179,845,494 166,447,985 133,965,154 
oom CS I aa 188,209,297 173,801,018 172,218,572 162,780,704 

cetimGtd Gia cawe oae 77,555,108 81,390,248 69,095, ,338, 
Sumudaii OE ozs cob se 65,116,580 47,488,399 61,648,154 63,428,429 
his sacs cep sh eae aah teva ae i 33,426,304 30,145,354 32,266,788 21,065,815 

Oe Sade suai meee wan ata sesh ee 12,111,305 14,777,017 9,207,986 11,947,602 
Shipmenta (ees... céadiinws 167,989,912 165,135,574 159,872,820 152,953,836" 

es itis me seni aie wd avin oes a 72,293,100 70,565,269 65,476,182 52,754,705 
Domestic cargo.....---.-- 51,192,159 47,045,985 58,457,793 62,482,663 
aa Vinicsiwe tees ahane 32,393,348 32,747,303 26,730,859 25,768,866 

LOIN, 6 C5 12,111,305 14,777,017 9,207,986 11,947,602 
Untitled orders (feet)....---- 810,312,986 792,232,146 787,043,599 783,780,541 

_._-----------------256,765,174 252,579,280 243,595,832 241,431,657 
Domestic carge._---------! 306,766,386 293,209,929 292,888,331 293,348,945 
13. cok no nadoannenn 246,781,366 246,442,937 250,559,436 248,999,939 


112 IDENTICAL MILLS. 
(All mills whose reports of production, orders and shipments are complete for 1928 
and 1929 to date.) 


Average 10 Average 10 

Week Ended Week Ended Week Ended 

Mar. 9 '29. Mar. 9 ‘29. Mar.10'28. 

ProGuction (6060) 6 0c<s cnc anc scscctee 112,257,422 97,594,040 105,740,289 
CREE COE dv badancaddsvecwcncsand 117,537,289 107,942,287 110,503,269 
Shipments (feet) . ...-..---.----.---- 116,048,830 97,205,257 101,756,243 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED MAR. 2’29 (113 Mills). 



































Orders on Unfilled 
Hand Be- Orders 
gin'g Week Orders Cancel- Ship- Week Ended 
Mar. 2 °29.| Received. | lattons. ments. |Mar. 2 '29. 
Washington & Oregon 
(95 Mills)— Feet. Feet. Feet. Feet. Feet. 
ee a 88,311,255 17,649,298 53,195 20,114,601) 85,792,757 
Atlantic Coast..-.------- 137,275,907 |18,079,421 78,607 | 15,530,179) 139,746,542 
Miscellaneous -.-------- 8,317, 054) _ 8, 716 None | 1,565,080) 6,832,690 
Total Wash. & Oregon -_/|233,904, 216. 35,80 809, 435 131,802'!37,209,860| 232,371,989 
Brit. Col. (18 Mills)— 
| COmIGGGe. . .2cteccesccs 325,965 748,000 None 599,000 474,965 
| Atlantic Coast.-...-...-.-- 20,965,963) 4,090,993; 219,600) 4,590,768) 20,246,588 
Miscellaneous -.-..------ 4,833,745 579,040 None 161,000} 5,251,785 
Total British Columbia) 26,125,673) 5,418,033; 219,600) 5,350,768) 25,973,338 
Total domestic cargo- -'260,029,889|41,227,468! 351,402'42,5660,628'!258,345,327 
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Increase in Paper Production During January. 


The total paper production in January, according to iden- 
tical mill reports to the American Paper & Pulp Association, 
was 600,454 tons, as compared with 523,018 tons in Decem- 
ber and 575,912 tons in November 1928. The January 
1929 production total at 600,454 tons compares with 533,761 
tons in January 1928, an increase of 12%. The survey is- 
sued by the Association also says: 

This jump in total percentage gain over January 1928 was largely a result 
of the increased activity in the paperboard industry, which increased 22% 
in production over January 1928, according to identical mill reports. All 
grades, excepting hanging and felts and building, registered increases in 
monthly production over last year. Book showed an increase of 10% over 
January 1928 production, while wrapping increased 6%, tissue 9%, bag 
18%, writing 8%, and newsprint 4%. The following grades registered pro- 
uction lossesin January 1929 as against January 1928: Hanging, 5%; felte 
and building, 14%. 

January shipments of paper showed an increase over the corresponding 
month last year with the exception of hanging and felts and building. 
Stocks on hand at the end of January as compared with December 1928 
showed decreases in book, tissue and hanging and a slight increase (less than 
1%) in newspriat and wrapping. 

Identical pulp mill reports for January showed that the total production 
of all grades of pulp was 10% greater than January 1928. Mill consump- 
tion was 8% greater and shipments to the outside market almost 9% 
greater than during the corresponding month last year. January 1929 
production totaled 231,031 tons, against 206,149 tons in December and 
220,979 tons in November. 

Total stocks on hand at the identical mills reporting registered a decrease 
of almost 13%. Soda and mitecherlich sulphite registered fairly large per 
cent increases, while the other grades showed decreases. 

REPORT OF Pare Sate an a IN IDENTICAL MILLS FOR THE 











NTH OF JANUARY, 1929. 
Stocks on Hand, 
Production. Shipments. End of Month. 
Grade— Tons. ‘ons. Tons. 

EEE nikita Danctdenbdebnsenoes 123,822 120,263 38,003 
DD tRtibebeckhasewsesosceadene 97,699 31 51,710 
ES cncsepeccasensccoques 219,999 218,956 53,033 
WEE cunscsesscccescoscsccs 57,914 57,414 55,142 
Etthdbedtoanebunsowsecessveses 15,821 14,752 7,699 
WEED Bhéndadawneducsaucesoave ,0 33,997 41,956 
Stic edwEn ean énoeeeéunee 12,571 12,801 8,940 
tn tth One Rhnehwesnewin m 6,271 2,603 
Felts and building......--...-....-. 5,745 5,376 3,170 
fee 28,863 28,658 18,196 
Total, all grades_.............-. 600,454 596,800 280,452 











REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF JANUARY, 1929. 























Produc- Used Shipped Stocks on Hand 
tion. During Mo.|During Mo.| End of Month. 
Tons. Tons. Tons. Tons. 

Groundwood.-.......----- 97 ,736 90,751 2,894 85,734 
Sulphite news grade ---.-...- 41,176 37,622 3,394 8,641 
Sulphite bleached ---.-.--.--- 27,058 24,578 2,637 2,602 
Sulphite easy bleaching - - -- 3,471 3,000 374 667 
Sulphite mitscherlich --.-.-- 6,713 5,522 1,353 1,323 
Sulphate pulp......-...-- 30,740 25,073 5,372 4,800 
he i 24,116 15,478 8,567 5,674 
Pulp, other grades--..-.--- 21 one 36 8 
Total, all grades. -.....- 231,031 202,024 24,627 109,449 











Census Bureau’s Final Report on Cotton Ginning. 


The Bureau of the Census of the Department of Com- 
merce at Washington issued on March 20 its final report 
on cotton ginning (excluding linters). This report shows 
that for the present season there were 14,450,007 500-lb. 
bales of lint cotton ginned, including 71,869 bales which 
ginners estimated would be turned out after the March 
canvass. This compares with 12,956,043 bales in 1927, 
17,977,374 bales in 1926 and 16,103,679 bales in 1925. 

Taking linters into consideration, the aggregate production 
is likely to be 15,317,000 bales. This computation as to 
linters is based on the Department’s estimate that linters 
are approximately 6% of the lint crop. The total of 15,- 
317,000 bales as the production of cotton lint and linters 
the present season compares with 13,733,071 bales in 1927, 
19,135,235 bales in 1926, 17,218,556 bales in 1925, 14,525,311 
bales in 1924 and 10,808,271 bales in 1923. The present 
report in full, showing the | gage of lint cotton by States 
in both running bales and the equivalent of 500-lb. bales, 



































is as follows: 
Cotton Ginned (Exclusive of Linters) . 
State. Running Bales Equivalent 
(Counting Round as Half Bales) (500-Pound Bales) 
1928. 1927. 1926. 1928. 1927. 1926. 

U. 8.---|*14,269,313|*12,783,112/*17,755,070)14,450,007' 12,956,043) 17,977,374 
Alabama..-| 1,096,030) 1,173,430) 1,470,404] 1,108,518) 1,192,392] 1,497,821 
Arizona. - -- 145,732 90,281 120,089 149,459 91,656 122,902 
--| 1,208,467 979,481} 1,512,382] 1,237,946} 999,983) 1,547,932 
California. - 170,954 89,998 128,835 172,141 91,177 131,211 
Florida- - -.- 20,053 Bes 33,231 19,203 16,496 31,954 
----| 1,051,985} 1,111,399} 1,498,473) 1,028,809) 1,100,040) 1,496,105 
685,036 543,153 826,179 690,105 548,026 829,407 
Mississippi-} 1,459,165) 1,346,489) 1,857,525) 1,471,954) 1,355,252) 1,887,787 
Missouri - -- 45,078 116,024 15,769} 145,072 14,584 17,859 
New Mexico 82,157 64,920 70,206 83,524 65,294 71,000 
North Caro 866,921 879,677| 1,246,754 834,205 861,468/ 1,212,819 
Oklahoma..} 1,185,802) 1,009,626] 1,760,644] 1,203,365] 1,037,141] 1,772,784 
South Caro 742,870 738,550} 1,025,991 724,535 730,013) 1,008,068 
Tennessee. 421,489 355,975 442,052 427,279 359,059 451,533 
Texas ..... 4,937,455) 4,229,367| 5,477,788] 5,105,493) 4,356,277) 5,630,831 
Virginia ... 44,512 30,705 51,891 43,462 30,609 51,329 
All other_-__ 5,607 6,676 15,857 5,437 6,576 16,032 





* Includes 88,761 bales of the crop of 1928 ginned prior to Aug. 1, which was 
counted in the supply for the season of 1927-22, compared with 162,283 and 47,770 
bales of the crops of 1927 and 1926. 





The statistics in this report for 1928 are subject to correction. Included 
in the figures for 1928 are 71,869 bales which ginners estimated would be 
turned out after the March canvass. Round bales included are 672,859 
for 1928; 550,277 for 1927; and 633,786 for 1926. Included in the above 
are 28,310 bales of American-Egyptian for 1928; 24,223 for 1927, and 16,232 
for 1926. 

The average gross weight of bale for the crop, counting round as half 
bales and excluding linters, is 506.3 pounds for 1928; 506.8 for 1927; and 
506.3 for 1926. The number of ginneries operated for the crop of 1928 is 
14,968, compared with 14,863 for 1927. 


Consumption, Stocks, Imports and Ezports—United States. 


Cotton consumed during the month of February 1929 amounted to 598,098 
bales. Cotton on hand in consuming establishments on Feb. 28 was 1,746,- 
537 bales, and in public storage and at compresses 3,876,215 bales. The 
number of active consuming cotton spindles for the month was 31,007,936. 
The total imports for the month of February 1929 were 39,720 bales and 
the exports of domestic cotton including linters were 613.394 bales. 


World Statistics. 


The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1927, as compiled from various sources, is 23,370,000 bales, 
counting American in running bales and foreign in bales of 478 pounds lint, 
while the consumption of cotton (exclusive of linters in the United States) 
for the year ended July 31 1928 was approximately 25,285,000 bales. The 
total number of spinning cotton spindles both active and idle is about 165,- 
000,000. 








Activity in the Cotton Spinning Industry for Feb. 1929. 


The Department of Commerce announces that, according 
to preliminary figures compiled by the Bureau of the Census, 
35,327,824 cotton spinning spindles were in place in the 
United States on Feb. 28 1929, of which 31,007,936 were 
operated at some time during the month, compared with 
30,757,552 for January, 30,622,172 for December, 30,596,840 
for November, 30,315,086 for October, 28,227,090 for Sep- 
tember, and 31,726,452 for February 1928. The aggregate 
number of active spindle hours reported for the month was 
8,221,265,059. During February the normal time of opera- 
tion was 23 2-3 days (allowance being made for the observance 
of Washington’s Birthday in some localities) compared with 
261% for January, 25 for December, 2514 for November, 2634 
for October, and 241% for September. Based on an activity 
of 8.88 hours per day the average number of spindles operated 
during February was 39,119,076 or at 110.7% capacity ona 
single shift basis. This percentage compares with 111.6 for 
January, 99.1 for December, 108.1 for November, 103.9 for 
October, 90.6 for September, and 101.3 for February 1928. 
The average number of active spindle hours per spindle in 
place for the month was 233. 

The total number of cotton spinning spindles in place, the 
number active, the number of active spindle hours and the 
average spindle hours per spindle in place, by states, are 
shown in the following statement. 




















Spinning Spindles. |Active Spindle Hrs. for Feb. 
State, In Place Active Average per 
February | During Total. 
28 1929. | February. in Place. 
Cotton growing states__....--.- 18,713,214) 18,070,204/5,604,245,756 299 
New England states. .-....---- 16,118,014) 11,667, 152|2,372,317,189 157 
All other states. ......-..--.---- 1,496,596) 1,270,580 ,702,114 164 
Piicssataceccenestacca 1,745,546| 1,669,906} 492,797,453 282 
Connecticut...........------- 1,125,052] 1,066,102} 231,848,602 206 
CRONE. ob cenc cc ctcssccccsccs .088,132} 2,992,290} 905,606,798 293 
MADD. noni cece cvacsacessene ,058,388| 828,0 165,918,332 158 
Massachusetts........-------- 9,096,132] 6,674,120)1,310,762,214 144 
Dsicaawnandecnactens= 177,178} 147, 171,898 278 
New Hampshire--....--------- 1,414,518] 1,063,052} 213,913,883 151 
DP BEE sonnckcnsnensesn nus 78,936: 50,058,855 132 
ci eae 9,520} 616,978} 129,293,148 175 
North Carotina..........----- 6,211,378) 5,960,428)1,823,338, 162 294 
ae ,305,020} 1,919,236 ,424,202 185 
Se ,534,128| 5,471,526/1,859,961,569 336 
pa ,452 78,928} 193,188,126 321 
Co cian nasa nes aes 282,060 8, ,081,490 220 
ERS RR RG Ee 709,054) 679.254) 132,757,460 187 
All other states. -...-...----.-- 858,330) 753,228) 174,142,862 203 
United States_.....-...---.-- 35,327,824'31,007 ,936'8,221,265,059 233 

















Opening By American Woolen Co. of Fall Lines of 
Women’s Wear—Price Reductions Range from 5 
to 2214 Cents. 

Revisions ranging from 5 to 221% cents on several of the 
outstanding ‘‘Ram’s Head’’ broadecloths marked the formal 
opening of fall women’s wear lines by department four of the 
American Woolen Co. on Mar. 19. In some instances the 
cloths were priced the same as last spring or fall but the new 
quotations represent a decline from the closing price. We 
quote the foregoing from the New York “Journal of Com- 
merce,’’ the account in which also states: 


With the exception of the repeat numbers affected by the reduction the 
lines are wholly different from any shown in past seasons and embrace 
many styles in keeping with fall fashion trends. Scores of jobbers, chiefly 
those dealing with the catalogue trade, viewed the lines and reports are 
that substantial business was placed. 


Spring Goods Sell Rapidly. 

Reports in the market are that the department has been very successful 
in the past few seasons and that its stock of spring gocds was cleaned out 
late in December. The demand for several of the spring offerings was so 
brisk that the offerings were advanced in price. Offerings of broadcloths, 
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suedes and velours opened less than three weeks ago were pegged up Monday 
because of the considerable demand for goods of this sort. 

The line opened yesterday is the last styled by Charles H. Silver, who was 
recently promoted to the position of associate selling agent and will assume 
complete charge of that office shortly. Mr. Silver was manager of depart- 
ment four since 1919 and was instrumental in placing the company in an 
outstanding place in the women’s wear field. 

Chief among the fabrics reduced are AA09701, which opened at $2.65 last 
fall, was later advanced to $2.75 and opened yesterday at $2.65; AA09762 
which was quoted at $2.37 4 last spring was later advanced to $2.42 andis 
now $2.37}4; AA09771 which opened at $2.20 last spring was advanced to 
$2.25 and is now $2.20; HH24017 which opened at $1.92 last fall was later 
advanced to $2.10 and opened yesterday at $1.80; HH24105 which opened at 
$1.60 last fall was pegged up to $1.6714 and opened yesterday at $1.60; 
113266 which opened at $1.95 was advanced to $2.02}4 and is now priced 
$1.90; 113424 which opened at $1.50 last fall advanced to $1.60 and is now 
$1.55; 811212 DK which opened at $2.22} last fall was advanced to $2.32% 
and is now priced $2.22}. Other prite comparisonr are as follows: 


Fall, 1929. Fall, 1928. Fall, 1929. Fall, 1928- 


A0825.-.-.-- $2.62% $2.77% TT21729.-..--- $2.55 $2.6234 
BOGE 2200 3.27% 3.50 yee ik, Se 2.25 2.30 
Sitiss...... 1.45 1.45 


Lightweight Fabrics Sponsored. 

The efferings include plain, twill and wavy effect broad cloths. suedes 
velours, meltens, chinchillas, boueles, polaires, camel’s hair fabrics and many 
dress weight cloths. Many of the dress offerings represent the latest develop- 
ments in lightweight.materials and average about six ounces in weight. 

The staple line contains about the same number of fabrics shown last 
season, some in a range of 40 colors, including newer shades in browns, 
blues, reds, grays, greens and winter tans. 

The all-wool broadcloths include 20 fabrics ranging in price from $1.75- 
2.2244. The twill broadcloths are priced $1.77 <-2.8714, and include 27 
fabrics. Twe Barathea broadcleths, No. 0887 at $3 and No. AA09807 at 
$3.0734, both 12-1244 ounces, are high-lighted as are four wavy effect 
broadcloths, $2.22 4-290. 

New Suede Lines. 

The suede fabrics, six in number, $2.27 }4-3.30, include basket-weaves, 
twills, Bedford weaves and a “Silver Tip Duv-Bloom’”’; No. A0915, shown in 
12 colors, $3.30. This range contains the well-known ‘‘Duv-Bloom” No. 
A0891 mow being shown for the fourth year and priced $3.27}4 as against 
$3.50 for last year. 

Three melitons are priced at $1.3214-$1.45 and $1.65, and velours are 
shown in seven patterns, ranging from $1.32}4-2.15. The latter group 
includes three cotton-warp velours, $1.32, $1.42% and $1.60. Chin- 
chillas, all of which are made in double widths, include three cotton-warps 
prices $1.42%, $1.52 and $1.72, and nine all-wool chinchillas, $1.70- 
3.92%. The boucles in five patterns are priced $1.82 <-2.65. 

Polaires are shown in plain and twill weaves. Camel’s hair fabrics include 
an ombre effect pile fabric, TT211783, $3.75; a camel's hair Polaire, 
TT21787, $4.35 and a Montagnac Polaire, TT21781, $8. This group is 
composed of 12 fabrics priced $2.75-8. The line also contains an Etamine 
weave pile fabric, A0929, and seven ranges ef fancy lightweight worsted 
fabrics suitable for dresses and ensembles. These cloths come in herring- 
bone patterns, small checks and plaids and include dress flannel AA09823, 
$1.70. The offerings of fancies are extensive and include moss-finish fancy 
sport Coatings in single and twist constructions, small, neat designs, novelty 
shadow stripes and narrow and very broad ombre effects. 

The company announces that deliveries of sample fancies will be made in 
the next three or four weeks and staples in four to six weeks. The balance 
of the stock will be delivered to the end of August. Buyers are allowed 
the privilege of giving positive instructions no 50% of their purchases at 
once, the privilege of transferring colors up to June 1 on 25% of piece dyes 
and until July 1 on the remaining 25% of their erders on piece dyes. Terms 
are as usual, 10-30. 








Petroleum and Its Products—Further Decrease in 
Crude Production Brings Real Hope That Industry 
Will Regulate Itself. 


With the daily average output of crude oil down some 
40,000 barrels during the week ended March 16, the feeling 
prevails that the spirit of co-operation shown by operators 
on the eurtailment committees of the American Petroleum 
Institute will be translated into something more tangible 
than words and resolutions. The daily average production 
is now 2,625,150 barrels according to the latest report of the 
institute, against 2,665,950 and 2,702,900 in the two pre- 
vious weeks, the latter figure being the high record. 

The reduction of 40,000 barrels a day in the week of March 
16 was well distributed. No field showed any large increase 
and California and Oklahoma both registered material reduc- 
tions, the former 6,000 barrels and the latter 30,000 barrels. 
Wyoming, in which is situated Salt Creek, was off 6,000 
barrels. 

South American production of crude was on the decline 
in February. Venezuela produced 10,326,087 barrels during 
the month, as compared with 11,520,521 barrels in January. 
Mexico showed a decrease of some 6,000 barrels during the 
week ended March 9. 

Members of the general oil conservation committee of the 
American Petroleum Institute meeting at Houston, on March 
16, voted a resolution calling for the curtailment of crude 
production in the United States and South America to 
approximate the daily average output in 1928. The reso- 
lution made April 1 the effective date for the institution of 
the program and the four regional committees making up the 
general committee were requested to report to the offices 
of the institute in New York on March 27, as to the feasibility 
of placing the program in effect in their territories on that 
date. Dr. George Otis Smith, of the United States Geo- 
logical Survey, Chairman of the advisory committee of the 





Federal Oil Conservation Board, and unofficial represent- 
ative of the Federal government at the meeting, expressed 
his satisfaction at the program mapped out. 

One of the largest deals in the producing end of the in- 
dustry in the Mid-continent was put through during the 
week. The producing properties of Thomas B. Slick, the 
largest individual operator in the country, with production 
of 40,000 barrels a day and a large amount of undrilled 
acreage, were purchased by the Prairie Oil & Gas Co., for a 
price reported to have been between $30,000,000 and 
$40,000,000 in cash. 

Price changes during the week follow: 

March 18.—Standard Oil Co. of California reduces Elwood Terrace 
crude 24c. a barrel in all ranges. The new prices range from $1.16 for 
34 degree to $1.64 for 42 degree, there being a 6-cent difference between 
degrees. 

Prices of Typical Crudes per Barrei at Wells. 
(All gravities, where A. P. I. degrees are not shown.) 














ee $4.10, Smackover, Ark., 24 and over.... $.90 
Corning, Ohio................... 1.75 * -. Delow 24...... -78 
Sa We Viluiscececedsonscueen 1.35] El Dorado, 9 Mhengusceuce nose Ane 
DE b ccwbnadenesadescccsceass 1.45) Urania, La....... .90 
Western Kentucky ............... 1.53 | Sals Creek, Wyo., 37...........-. 1.23 
Midcontinent, Oklahoma, 37...... 1,23 - a 1.65 
Corsieana, Tex., heavy ........... -80| Artesia, N. 1.08 
Hutchinson, Tex., 35 

= __ eee 80 80 
Spindietep, Tex., grade A 
Sacetep. + below 25. 








REFINERY PRODUCTS—CALIFORNIA GASOLINE WAR ENDS 
WITH INCREASE IN PRICES—NEW WAR STARTS IN 
TEXAS—EXPORT KEROSENE UP AT NEW YORK. 

Mild weather during the week and the official advent of 
Spring have had a steadying influence on the New York 
bulk gasoline market, although the quoted price was reduced 
from 9l{c. to 8%c. There is much less priee cutting than 
has been the case for many weeks. Not only is the official 
figure being held to with more or less unanimity, but talk of 
an advance is gaining ground at the end of the week. 

The ruinous conditions surrounding the fight for gasoline 
gallonage on the Pacific Coast between the large producer, 
refiner, marketers and the small independent refiners and 
jobbers have been done away with to a large extent. The 
Standard Oil Co. of California on Monday announced an 
increase of 6 cents in tank wagon gasoline, making the price 
at San Francisco 19 cents, with a 3 cent discount to dealers. 
The Los Angeles figure is 4 cent lower. Bulk gasoline on 
the Pacific Coast is also stronger, the generally accepted 
quotation being 844 cents, against 734 cents a week ago. 

Conditions in the Texas market are said to be about to 
approximate those obtaining in California during the past 
few weeks. The first open gun of the battle was fired Mar. 
20 by the Texas Co. and Gulf Refining Co. which announced 
cuts in the Dallas and Houston territory retail prices. This 
action is said to be aimed at the tactics of small refiners 
with no retail outlets of their own, who have dumped gaso- 
line on the jobbing market at prices almost at or below the 
cost of manufacture. 

Markets for other refined petroleum products show but 
little change this week. Bulk kerosene remains steady at 
New York at 814 cents per gallon, f.o.b. refinery and about 
914 cents delivered. Export kerosene is up 1 cent. Water 
white 41-43 kerosene is stronger and higher in the Midcon- 
tinent area, the prevailing quotation for domestic trade at 
New Orleans being 734 cents and at Tulsa 614 cents. Chicago 
tankwagon kerosene is 1 cent higher. 

Bunker fuel oil remains steady at New York at $1.05 per 
barrel, f.o.b. refinery, with a 5 cent lightering charge for 
delivery in the harbor. Diesel oil remains at $2 per barrel 
with demand routine. 

Price changes in the refined oils market this week follow: 


March 18.—Standard Oil Co. of California increases tank wagon gasoline 
at San Francisco and Los Angeles 6 cents per gallon, making the prices 
19 cents and 18% cents, respectively. The tank wagon prices are subject 
to a dealer discount of 3 cents per gallon. 

March 20.—Standard Oil Co .of New Jersey advances 41-43 water white 
export kerosene 1 cent per gallon to 9 cents. 

March 20.—Texas Co. and Gulf Refining Co. reduce service station 
gasoline at Dallas 3 cents per gallon. 

March 20.—Gulf Refining Co. reduces service station gasoline at Houston, 
2 cents per gallon, making the price 18 cents. 

March 23.—Standard Oil Co. of Indiana advances tank wagon kerosene 
1 cent per gallon throughout its territory. 


Prices are: 
Gasoline, U. S. Motor, Tankcear Lots, F.O.B. Refinery. 
New York (Bayonne) .08% | Arkansas..........-.. 06% |North Louistana...-.. 07% 
West Texas.......-. 06% | California ........--.. 08% |North Texas.-..-.-... 
ee" 06 % | Los Angeles, export...07}4 | Oklahoma..-_-._......06% 
New Orleans.......-. 07% | Gulf Coast, export....08 | Pennsylvania. .......09 
Gasoline, Service Station, Tax Included. 

Meow YOtB..ccccccces 19 |Cincinnati........... 18 |Minneapolis.........182 
BOER, p.cccnananan’ 21 DORE « coanccdsccas 6 New Orleans. ........ 195 
Baltimore........--. 22 Dn shnesoccenas 188 | Philadelphia. ..... 2. 

i cipiommucnues 20 TESRON s 06 w coccoucs 18 San Francisco. ....... 215 
I ct ccwmmnainaes 15 |Jacksonville......-... De Pe ans cncmmed 205 
Ge nececessaust 15 | Kansas City......... BVO Pies OU. ccc wcosens 169 
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Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery. Mh mg of 42 ppg nae. Decrease. 
York CRIGRG0. 2 accccccccs: 05% | New Orleans.......-. 07% omestic crude oll. --.--------.~--------------------- +165, 
North Texse ptemepedy Los Angeles, export...05 | Tulsa_.....-----.... sped { ROEDERER ENNIS aR reas aaae eee 
Fuel Oil, 18-22 Degree, F.O.B. Refinery or Terminal I nn oe a es ee  iadtmde ae oe ee » 929.000 
Angeles......... 70 |Gulf Coast.......-.-. 65 CFO GE BUN CE. 0 ccc cc cccccccdcccscccescbtssssnnaers é ¢ 
ad renee 0 2. peacdoun SBS  j1ORRSD. cacccecccas: EARIIRIRIRE, CBs occ nwo tts cnckccbsnssnstnsnsssctesesé 29,000 ses 
Gas Oil, 32-36 Degree, F.O.B. Refinery or Terminal EOE 02 cc cn nconen 202 ose n ena inee semen = 
J SGE..cnebeescnedd 03 BUD scscnceeccecced 03 Ns cnndccdacscsatsbsvnvbdesrsdniasneotiamanenes 6,019,000 3,502, 
New York (Bayonne) .05% | Ch | a... BDF snaeniitn rnahaaeenscesensheieon eemeemeene Sey eens 
Gross Crude Oil Stock Changes for February 1929. Neb INTEND. 222. -nernnenescororconnnncnocenreses satan eee + 


Pipe line and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains increased 2,073,000 barrels, 
in the month of February, according to returns compiled 
by the American Petroleum Institute from reports made to 
it by representative companies. The net change shown by 
the reporting companies accounts for the increases and de- 
creases in general crude oil stocks, including crude oil in 
transit, but not producers’ stocks at the wells. 








Crude Oil Output in United States Continues Ahead 
of a Year Ago. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States, 
for the week ended March 16 1929, was 2,625,150 barrels, 
as compared with 2,665,950 barrels for the preceding week, 
a decrease of 40,800 barrels. Compared with the output 
for the week ended March 17 1928 of 2,388,600 barrels per 
day, the current figure shows an increase of 236,550 barrels 
daily. The daily average production east of California for 
the week ended March 16 1929 was 1,835,550 barrels, as 
compared with 1,870,650 barrels for the previous week, a 
decrease of 35,100 barrels. The following estimates of daily 
average gross production, by districts, are for the weeks 
shown below: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 
Mar.16'29. Mar.9'29. Mar. 2°29. Mar. 17 '28. 








Cia a caccansensoacssse 649,450 680,250 713,000 51,650 
Cibthabh dentdhbdnnede es 96,450 5,400 95,700 110,300 
Panhandle Texas--.........---. 55,950 55,350 56,100 71,300 
DE PE ba nbesconsponsnce 81,750 82,300 82,050 67,800 
West Central Texas..-......-.- 53, 3 53,450 8 
 tcecbsecostusennces 380,850 387,050 386,250 341,250 
East Central Texas...-..-..-..- 19,900 21, 20,650 23,600 
Southwest Texas.............- 63,150 60,950 61,250 23,600 
eee 36,050 35,650 35,700 44,750 
ere 74,500 73, 74,400 85,900 
CE BN occ ccecccanc 129,000 124,500 122,850 103,800 
Coastal Louisiana - - 21,200 20,100 20,650 17,700 
Se 108,750 108,000 107,100 101,750 
Wyoming... -.-- 47,450 53,600 52,250 58,300 
Montana. .-.-_--_- 9,100 8,650 9,400 11,950 
Ae ee 6,750 7,000 7,450 8,150 
OO EEE 2,250 1,600 2,850 2,500 
NS bm cocina nnnanewane 789,600 795,300 801,800 609,500 
Total. --.---.-.-.--....--.- 2,625,150 2,665,950 2,702,900 2,388,600 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas 
for the week ended March 16 1929, was 1,511,050 barrels, as compared 
with 1,547,200 barrels for the preceding week, a decrease of 36,150 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oll, was 1,461,20@ barrels, as compared with 1,496,750 barrels, a decrease 
of 35,550 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 





—Week Ended— —Week Ended— 
Oklakoma— Mar.16. Mar.9. North Loutstana— Mar.16. Mar.9. 
Allen Deme--.-..._-.- 26,700 25,600} Haynesville-.....-_ -- 5,500 5,550 
one ba nndncnas 33,350 38,150) Urania...........--.. 6,000 5,600 
Bristow-Sliek ........_. 19,350 18,900 
ee 22, 22,400 Arkansas— 
CIES 60's cicccdsae V7 7,800 | Champagnolle_._....... 9,750 8,450 
ae 52,650 56,750) Smackover (light) _._-_-- 6,450 6,350 
Little River. ......-... 75, 82,600 | Smackover (heavy) -.--- 49,850 50,450 
Logan County .-...._--- 11,550 11,800 
I oC anes dati en as Gites ; 34,100 Coastal Teras— 
ae ee 30,400 So 0 eae ae 10,650 10,500 
fo eae 93,800 99,750)| Pierce Junction._.... .- 12,850 11,700 
I Sas Ab hihi gp aiscinlg ldo ae é 9,100 | Spindletop--.......-.- 33,800 33,900 
Semimole._.........-.- 30,700 33,400; West Columbia--.-_... j x 
Tonkawa.-.....-....-- 10,100 16,550 
Kansas— Coastal Loutstana— 
Sedgwick County---._. 10,900 9,150} East Hackberry._.._..- 6,900 5,000 
Panhandle Teaas— Sulphur Dome__.__..-- 2,100 2,000 
Carson County -...-.-. 5,700 5,900| Sweet Lake__......... 400 450 
Gray County--._..___. 20 ee” Sh eT TE a ow cw denn cence 4,500 4,800 
Hutchinson County___. 26,600 26,000 
North Tezas— Wyomtng— 
Archer County --.----. 17,100 17,200) Salt Creek....-....... 28,450 34,350 
Wilbarger County _._-._- 26,500 26,750 
West Central Texras— Montana— 
Browrm County -------- 8,808 8,950 ;Sunburst.............. 5,450 5,400 
Schackleford County... 13,100 15,100} California— 
West Texas— ee 
Crane & Upton Counties, 49,600 50,550} Elwood-Goleta 
Heward Ceunty.------ 45,900 47,300] Huntington Beach__... 46,500 
Pecos County-__.-...--.- 87,100 86,550| Inglewood___.__-_- 
Reagan County_.....-- 18,500 18,600/ Kettleman Hills--- 
Winkler County ----__- 166,600 171,000} Long Beach._...___.-- 
East Central Texas— Midway-Sunset 
Cersicana-Poewell - --..- 8,400 8,500} Rosecrans_-_........--- 
Southwest Teras— Santa Fe Springs 
—_ District........ 12,000 12,200) Seal Beach --..-...--- 
ee ii eas 12,550 12,50@|Torrance.__.........-- 
pat | AIRES SRE ERS ,050 28,400| Ventura Avenue 











Changes in Stocks at Refineries East of California for 
February 1929. 

The follewing is the American Petroleum Institute’s 
summary for the month of February of the increases and 
decreases im stocks at refineries covering approximately 
88% of the operating capacity east of California. 











Revised Oil and Mining Law of Roumania Provides For 
Allotment of 50% of Areas to American and other 
Foreign Groups. 


Under the revised oil and mining law of Roumania 50% 
of the country’s present exploited mining and oil areas will 
be allotted to American and other foreign groups provided 
such areas do not exceed 2,000 acres each. According to 
Associated Press advices from Bucharest Mar. 13. The 
cablegrams added: 


In areas over that amount of acreage 25% will be allocated to the foreign 
concerns. Concession rights are open to all prospectors, the only require- 
ment being that they shall undertake exploration operations in minimum 
areas of 400 acres. 

The new law is liberal also, in that it allows foreign companies to mar- 
ket their products in Roumania in competition with local companies. The 
foreign corporations are to have equal protection privileges with native 
companies. 


Regarding the changes in the country’s oil laws a Bucha- 
rest message Mar. 13 to the ‘‘Times”’ stated: 


Professor Madgearu, Minister of the Interior, gave an explanation to- 
day of the revoluntionary changes in the Roumanianoil law. In pursuance 
of the new government’s policy of encouraging the participation of foreign 
capital, foreign companies will be entitled to appoint non-Roumanians 
to all the higher posts at their oil wells. Sixty-five per cent of the general 
employes must be Roumanians, but the remainder may be foreigners. 

M. Madgearu described the Liberals’ oil law of 1924 as an ineffective 
expression of aggressive nationalism which has had disastrous effects on 
the Roumanian economic system. While production increased in value, 
Roumanian-invested capital has fallen by half in consequence of the system 
of non-transferable shares. 

Among the provisions of the new law are the abolition of the prohibi- 
tion of the export of naphtha. In the future the State will have the right 
to export naphtha, and the right will be extended to private firms if they 
are able to satisfy a mixed commission that Roumanian refineries are unable 
to handle their naphtha. 

Special schemes will encourage the discovery of new oil fields. Fifty 
per cent of the new oil areas under 200 hectares (494 acres) will be the 
property of the discoverers. Twenty-five per cent of the remainder will 
be acquired by the State. 





— 


Steel Output This Month Expected to Break all Previous 
Records—Pig Iron Price Lower. 


Steel ingot production at Chicago is virtually at capacity, 
and output in the Greater Pittsburgh area averages 95% 
with open-hearth furnaces more fully engaged than ever 
before in the history of the industry, announces the “Iron 
Age”’ in this week’s summary of iron and steel markets. 
March will undoubtedly break all previous monthly produe- 
tion records, and a continuance of the current high rate 
through April seems assured, adds the ‘‘Age,’”’ which is 
further quoted: 


Heavy specifications in sheets, strips, bars, plates and shapes were 
driven in by the Mar. 15 deadline on releases against first quarter con- 
tracts. Some sheet mills are fully committed on automobile body finishes 
until July, and on all grades for eight weeks. Producers of hot-rolled strip 
are heavily booked, in some cases until May 15, and are unable to keep 
pace with the demands of their customers, forcing them to turn to light 
plates to supplement their strip stocks. 

The largest backlogs in bars and plates are at Chicago, where deliveries 
of 7 to 10 weeks are causing an increasing number of orders to be diverted 
to mills farther east. 

With so much specified tonnage overlapping into the secend quarter, 
price tests are largely postponed. Although some contracts for finished 
steel have been closed at the advances announced for the next three-month 
period, the new prices cannot be regarded as fully established until actual 
shipirg orders are placed. 

In semi-finished steel, however, the recent increase of $1 a ton is already 
effective. Even at the new priee level, buyers find that there is little 
material to be had, and Chicago district consumers of forging quality steel 
have been forced to place orders with outside mills at the Pittsburgh base 
price. 

The shortage of semi-finished steel finds a counterpart in a growing 
scarcity of pig iron. Few steel producers have surplus iron and a number 
have run short of metal, being forced into the open market for their ad- 
ditional requirements. 

The recent advance of 50c. a ton in Valley pig iron has stood the test 
of sales in most grades, and prices are stronger at Buffalo, where twe 
producers have withdrawn from the market. 

In sharp contrast is the situation in the South, where pig iron has de- 
clined $1 a ton. At $15.50, Alabama iron will have an advantage over 
competitive brands in southern Ohio and will be able to penetrate well into 
Illinois and Indiana. Weakness in the Birmingham market is attributed 
to dimished consumption by pipe foundries. Centrifugal pipe, which is 
being made in larger quantities, takes less metal than the sand cast product, 
and high money rates have tended to discourage pipe-laying programs. 

The money market has not yet put a damper on structural steel awards. 
Lettings of fabricated steel in the first 2 months of this year were virtually 
on a par with the 1928 average, and business placed in March has been in 
encouraging volume. Awards for the week totaled 53,000 tons, and new 





inquiries aggregated 41.000 tons. 

The pressure for steel from the automobile industry is still a market 
feature, although 2 or 3 motor car bulders are reported to have reduced 
production slightly. 
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Rail bookings of 60,000 tons include 28,000 tons fer the Southern Ry. 
and a supplementary order of 15,000 tons placed by the St. Paul. The 
Chicago & North Western has entered the market for 2,500 cars and has 
placed 25 locomotives with the Baldwin works. The Chesapeake & Ohio 
is inquiring for 500 cars, and the Burlington will build 750 in its own shops. 

Oil storage tanks awarded call for 22,000 tons of plates, and 6,000 tons 
was placed by the Pacific Gas & Electric Co. for a pipe line. The Standard 
Oil Co. of Kansas contemplates laying a 50-mile line. 

Two ships for the Matson Navigation Co., San Francisco, on which 

bids have been opened, will require 20,000 tons of plates and shapes. 
B Second quarter contracting in cold rolled strips has brought out a price 
ef 2.75c. per Ib., Pittsburgh, a concession of $2 a ton from the announced 
base. The lower base represents a compromise which tends to offset the 
higher net prices on narrow widths under the new card of extras. 

Makers of rivets are working on a revision of extras, but the changes 
are unlikely to be put inte effect before the third quarter. Buyers of large 
rivets are slow in signing second quarter contracts, since the prices asked 
represent an advance of $4 a ton. 

Heavy melting scrap has advanced 25c. a ton at Pittsburgh, recovering 
the ground lost a week ago. Scrap markets show mixed trends, but prices 
on the whole are holding their own. 

Copper has been sold as high as 22c. a Ib., delivered Connecticut Valley, 
Leading domestic consumers, alarmed by the scarcity of copper, are ar- 
ranging to use other metals wherever possible. German users have formed 
a research institute to discover substitutes. 

The European Rail Makers’ Association has been renewed for 6 years, 
following concessions by British mills. The European Steel Cartel has 
increased its production quota 2,000,000 tons to 31,287,000 tons. The 
proportion assigned to Germany is unchanged, but the tonnage allotment 
is materially enlarged. 

The ‘Iron Age’’ composite price for pig iron has declined from $18.38 
te $18.29 a ton, the lowest price since October. The finished steel com- 
posite is unchanged at 2.391c. a lb., as the following table shows: 

Finished Steel. 


Pig Iron. 
Marcb 19 1929, 2.391c. a Lb. 


March 19 1929, $18 29 a Gross Ton. 


Ge WEEE Gs caccccsnassscccce: 2.3¥1c.| One week ago... ...___.-.-_..-..$18.38 
Ge SOON SOS nso vcceseaccecs 2.391c.| One month age. __....-....-.--.-- 18.38 
Ge SOO BR. a casccapescsniacd an Me, eee 17.75 
10-year pre-war average........-. 1.689c | 10-year pre-war average.._____- 16.72 


Based on steel bars, beams, tank plates, 
wire naiis, black pipe and biack sheets 
These products make 87% of the United 
States = . finished steel. 


1928..2 3¥ic. Dee. il 


Based on average of basic iron at Valley 
furnace and foundry irone at Chicago. 
Philadelphia, Buffalo, Vatley and Bir 
mingham. 

q Hen. Low 
. Jan. 8 





2.3140 1928 ._.$18.59 Nov. 27 $17.04 July 24 
1927 ..2.453c. Jan. 4 2.203c. Oct. 25) 1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 6 2.403c. May 18| 1926... 21.64 Jan. 6 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 
1924..2.789¢. Jan 15 2.460c. Oct 14/1924... 22.88 Feb. 26 19.21 Nov. 8 
1923. .2.824c. Apr. 24 2.446c. Jan. 2/1923... 30.86 Mar.20 20.77 Nov. 20 


Seasonal requirements for steel are making their contribu- 
tion to the unprecedented market situation, says the “Iron 
Trade Review” this week. Canmakers’ specifications are 
stimulating production of tin plate, a moderate increase 
in sales of wire products for rural consumption is developing, 
while important highway and building projects are maturing. 
Meanwhile, specifications from the railroads, carbuilders, and 
automobile and parts makers are undiminished, further 
states the “‘Review,’’ which continues: 

Deferred deliveries continue to vex both producers and consumers 
despite capacity output of such important lines as sheets, strip, bars and 
plates. Increasingly are mills accepting specifications with delivery stipu- 
lated at their comvenience. The shortage of semifinished steel has sent 
even integrated producers into the open market, usually in vain. One 
steelmaker has bought 30,000 tons. 

This tight delivery situation may obscure the transition from the first 
to the second quarters. For some large consumers the specifications they 
have already submitted to the mills will carry them a good distance into 
the coming quarter. As usual, there has been some waiving of the March 
15 deadline for specifying first-quarter material. Second quarter contracts 
for wire products exceed those of a year ago, while coverage of cold finished 
bars has been heavy. 

The continued pressure upon operating departments seems to assure a 
record March. Expansion of tin plate output for 85 to 90% has pushed 
steelmaking at Pittsburgh over 90%. Chicago is held down to 95% by 
the lack of semifinished steel, and some hot mills there have been forced 
down to a 5-day week schedule. Thirty-three out of 37 open hearth 
furnaces at Buffalo are making steel. More bessemer and pipe capacity 
has been put on at Youngstown, where steelworks average 90%. 

Pig iron selling lacks the spectacular flavor of finished steel, but the 
steady week-to-week bookings account for a high tonnage for the coming 
quarter. In the East and at Cleveland some third quarter inquiry has 
appeared. Shipments are expected to set a new high March record in 
many districts. A mixed price tendency results from a reduction of $1 
by a maker at Birmingham, Ala., while last week’s advance of 50 cents 
in the foundry and malleable grades in the Mahoning valley has become 
general. Eastern Pennsylvania prices are rising. 

Pending subway work at New York has reached proportions requiring 
81,200 tons of structural steel. Plans will be out shortly for an elevated 
roadway in New York, taking 22,000 tons. More favorable weather is an 
aid to building in all districts, and at Chicago deliveries of plain material 
are falling behind. Concrete reinforcing bars share in this activity, with 
price weakness at Chicago a contrast to the $1 per ton advance at New 
York and Pittsburgh. 

Sixty thousand tons of rails, principally for the Chicago, Milwaukee, 
St. Paul & Pacific and Southern railroads, was about evenly divided between 
eastern and western mills this week. Freight car inquiry has been aug- 
mented by 2,500 box cars for the Chicago & North Western. Twelve 
thousand freight cars are now on active inquiry. 

So filled with business are plate mills at Chicago that on some sizes 
twelve weeks is the best delivery now promised. Sixteen thousand tons, 
evenly divided between refinery work at East Chicago, Ind., and the 
South, was put on mill books this week at Chicago. Some moderate line 
pipe jobs, taking plates, are shaping up. Second quarter skelp contracts 
at 1.90c., Pittsburgh, have been closed in the Mahoning Valley. 

While plate mill operations at Pittsburgh have been stepped up moder- 
ately, neither there nor at Chicago do they match the rates of bar mills. 
New bar sales at Chicago this week were the third best of the year. Sheet 
and strip mills generally have made no inroads on their backlogs, with 
automotive users still dominating. 

Some Lake Superior iron ore interests are discussing an advance of 25 
cents per ton for the 1929 season, a 6% advance over the present price of 
$4.25 for Mesabi nonbessemer. Contracting may start next week. 


American Iron and Steel institute has submitted specific tariff recom- 
mendations to the house ways and means committee at Washington, in 





general recommending increased protection of finished products, a return 
of manganese ore to the free list and a reduction on ferromanganese, with 
important changes in calssifications. 

Permissible production of members of the European steel entente has 
been increased 2,000,000 tons annually, to 31,287,000 tons, quotas of the 
various countries being expanded proportionately. 

Advances in pig iron in eastern Pennsylvania cancel the $1 reduction is 
southern iron, with the result the ‘“‘Iron Trade Review’’ composite of 


fourteen leading iron and steel products is unchanged at $36.37 for the 
fourth consecutive week. 


Despite the high rate of steel ingot production recently 
there has been another moderate increase during the past 
week, the ‘“‘Wall Street Journal’? Mar. 20 said. However, 
the gain was small, because there is now little room for putting 
up activities, with so many plants working practically at 
capacity when consideration is given to normal repairs 


always necessary in steel plants, continues the “Journal” 
adding: 


The U. S. Steel Corp. is producing ingots at slightly better than 97% 
compared with a shade under that figure in the preceding week and a 
fraction below 96% two weeks ago. 

Independent steel companies increased their operations to approximately 
92% %, against 92% a week ago and 91% two weeks ago. 

For the entire industry the average is placed at 94144 %, contrasted with 
94% in the previous week and 93% two weeks ago. 

At this time last year the Steel Corporation was running at 8814 %, in- 
dependents at 78% and the average was 84%. ‘Thus the current rates are 
up 8%% for the Steel Corp., 14% % for independents and 104% for the 
entire industry. 

Scheduled rates for the leading steel companies in the coming weeks 
have been reduced slightly, but as most of these companies have been 
running in excess of their schedules it is possible that there will not be 
much change in activities next week. However, the season is arriving 


when reduced operations are logical and normal and the coming weeks will 
be watched with interest. 


The ‘American Metal Market’ this week says: 


The seasonal peak rate in steel ingot production has been reached with no 
indication that there will be any decrease for several weeks or possibly before 
May 1. Substantially all the open-hearth capacity is being operated, and 
under exceptional pressure. Idleness or partial idleness is confined almost 
entirely to Bessemer departments, and entire Bessemer capacity is scarcely 
more than one-eighth of the total steel ingot producing capacity of the 
country. Present ingot production may be estimated at about 95%, but 
this is not exact and cannot be checked with the monthly ingot production 
report of the American Iron and Steel Institute. 


The ‘Daily Metal Trade” is quoted in substance as 
follows: 


Concrete reinforcing bars have been marked up $1 a ton in the East. 
Sellers are now asking 2.05 cents a pound base Pittsburgh on mill lengths 
and 2.30 cents on bars cut to length. 

Southern pig iron is quoted lower. Sales of No. 2 southerm foundry iron 
for second quarter delivery have been made at $15.50+ $16.50 Birmingham 
compared with former minimum of $16.50. 


Writing under date of Mar. 21 Rogers Brown & Crock 
Bros., Inc., say with reference to the iron market: 


The crest of the buying wave for second quarter delivery has passed. 
Most furnaces find themselves more heavily sold into the future than they 
would like, since the market is strong with an upward tendency. Producers 
are cautious about accepting additional orders, for in spite of the heavy 
sales during the past few weeks, there are many small eoncerns who have 
not yet entered the market and this, with the usual fill-in tonnages from 
the larger melters, will tax the producing capacity of the furnaces between 
now and July Ist. 

In spite of this strong situation, there have been a few local weak spots. 
One in the East has already corrected itself. The drop of $1 per ton in the 
Birmingham market only occurred the end of the week under review and it 
is too early to predict whether or not prices will rebound promptly. Con- 
sumption continues at a high rate and there is no sign of letting up. 

There is only a moderate activity in Ferro Alloys. 

With the approach of spring, the demand for domestic coke is slowing. 
up. The heavy demands for foundry and blast furnace coke, however, 
fully absorb all that the ovens can produce. 








Union Trust Co. of Cleveland Reviews Cement In- 
dustry—Dependence of Good Roads Program on 
Industry. 


New concrete roads are being built in this country at the 
rate of 7,000 miles annually. Notwithstanding this fact, 
the expansion of good roads is lagging behind the gain in 
automobile registration, with the result that traffic con- 
gestion is growing increasingly acute, says the Union Trust 
Co., Cleveland. “Of the 2,862,198 miles of road in this 
country, only about 57,000 or 2% are of concrete,” says the 
bank in its magazine, Trade Winds. ‘At the present rate 
of road construction, it would take nearly 400 years to 
modernize completely the highway system. For each mile 
of road there are 462 automobiles registered.”’ It also 
makes the following observations: 


In large measure, the country’s good roads program depends upon the 
cement industry. This industry has had a remarkable expansion in thig 
country. In 1900 approximately 8,000,000 barrels of cement were pro- 
duced in the United States. In 1928 more than 175,000,000 barrels, valued 
at $283,000,000 annually, were produced. 

The growth of the cement industry has made possible the development of 
good roads, while good roads, in turn, have made possible the gigantic 
growth of the automobile industry with all of its vast ramifications. 

More cement is used in proportion to population in this country than in 
any other. Almost 14 barrels are consumed for each inhabitant of the 
United States. The nearest approach is in Belgium where 4-5ths of a 
barrel is used for each inhabitant. 
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Copper Advances to 23 Cents, Delivered—-Demand 
Active at Higher Prices—Lead Sells at 8 Cents— 
Zinc Sales Up. 


A sensational advance in copper, lead, and zine featured 
the metal marks in the past week. Copper advanced to 23 
cents a pound, Connecticut, a gain of 3 cents above the level 
named a week ago, “Engineering and Mining Journal’’ 
reports under date of Mar. 21, adding: 


As high as 8 cents a pound was paid for lead yesterday, and 6.60 cents 
for zinc, compared with 7% and 6.35 cents, respectively, a week ago. 
Advances in London quotations on Monday and anxiety of foreign copper 
buyers appear to have been largely responsible for the advances here. 
Zinc sales were particularly heavy. 

Demand for copper continues insistent, both here and abroad, and as 
producers have only a limited amount to offer, which consumers are willing 
to take at any price quoted, it is only human nature to raise quotations. 
To what extent this can be carried on is problematical. The volume of 
sales in domestic market has been about that of an average week, in the 
neighborhood of 14,000 tons, with most of the business for July shipment. 
Many orders, however, were booked for earlier months, and it seems likely 
that as it becomes available, a fair tonnage will yet be released for April, 
May and June, so that regular customers will be taken care of to a reasonable 
extent, even though they may not yet have covered themselves for four 
months ahead as many have tried to do. The foreign demand, like the 
domestic, has been insistent, and more than sellers could take care of. 
Foreign consumers still have a fair amount of April and May copper to buy. 

The New York contract price of lead was advanced to 7% cents a pound. 
Some business went through as high as 8 cents. The general situation in 
lead appears to be strong and in view of the indications that shipments of 
bullion from Mexico will be somewhat curtailed, further price advances in 
the immediate future would not be surprising. Most of the sales reported 
have been for April and nearby shipment producers being reluctant to quote 
for May except to favored customers who have had to pay a premium for 
the position. 








Continued Advance in Price of Copper. 


The price of copper has soared to 24 cents, that figure for 
domestic sales, having been reached yesterday (March 22). 
from the ‘Evening Post’’ of last night we quote the fol- 
lowing: 

A rush to contract for copper deliveries at 23 cents this morning soon 
exhausted the scant supply in the market and subsequently sales were 
made at 24 cents. This was the highest price for more than ten years. 

Leaders of the industry see considerable uncertainty in the outlook, due 
to the extremely small tonnage contracted at the higher rates. 

The foreign price was maintained at 23% cents a pound, but was ex- 
pected to be advanced about a cent to-morrow or Monday. Foreign sales 
were somewhat smaller. No cables came from Paris until late in the day, 
presumably because of the effect of Marshal: Foch's funeral upon business 
activities in France. Total sales so far in March on foreign account by the 
larger producers are around 120,000,000 pounds. 

Higher prices for both lead and zinc were predicted in trade circles to-day 
as demand continued strong at the advanced levels. Lead here was quoted 
at 7% to 8% cents a pound. 








Granger Financial Review Sees Africa Offering United 
States Serious Competition in Copper Production. 


South African copper producers are offering serious com- 
petition to American companies and within five years are 
expected to turn out 600,000 tons annually, close to our 
production, according to the current issue of the Granger 
“Financial Review,’ published by Sulzbacher, Granger & 
Co. The ‘‘Review’’ says: 

“Universal optimism concerning the revived copper industry needs the 
partial restraint imposed by the ultimate certainty of serious competition 
from Africa. Here the extraordinary continuity and thickness of the 
proven ore deposits, in mineralized zones running hundreds of miles long 
and 10 to 60 miles wide, assaying from 3 to 6% in copper, indicates that 
mass production of the metal is assured. 

“At the present time, two companies are rapidly increasing their output 
and five others are nearing production. Last year, Africa produced 
119,000 tons of copper and within five years is expected to produce 600,000 
tons annually. Aside from their definite location of commercial ore, all 
the Rhodesian African companies are in the early stages of development 
and therefore present enormous possibilities for the future which cannot 
now be estimated.’’ 








Bituminous Coal and Anthracite Output Declines. 


According to the United States Bureau of Mines, the 
production of bituminous coal during the week ended 
March 9 amounted to 10,274,000 net tons, a decrease of 
880,000 tons as compared with the preceding week and 
118,000 tons lower than for the week ended March 10 1928. 
The output of Pennsylvania anthracite for the week ended 
March 9 1929 totaled 1,221,000 net tons, or 265,000 tons 
lower than the figure reported for the corresponding period 
last year, and 271,000 tons less than for the week ended 
March 2 1929. The production of beehive coke in the 
United States amounted to 124,200 net tons in the week 
ended March 9 last, as compared with 122,700 tons in the 
preceding week and 100,500 tons in the week ended March 10 
1928. The Bureau’s report is as follows: 


BITUMINOUS COAL. 


The total production of soft ceal during the week ended March 9 1929, 
including lignite and coal coked at the mines, is estimated at 10,274,000 
net tons. Compared with the ouput in the preceding week, this shows 
a decrease of 880,000 tons, or 7.9%. Preduction during the week in 


1928 corresponding with that of March 9 amounted to 10,392,000 tons. 











Estimated Untted States Production of Bituminous Coal (Net Tons), Incl. Coal Coked. 
1928-1929 ——-—- 1927- eee 
GC 


Coal Year Year 

Week. to Date. Week. to Date.a 
DOs Beaks enwonen 11,752,000 453,961,000 10,177,000 425,647,000 
Daily average.... 1,959,000 1,644,000 1,725,000 1,539,000 
BEES DOs cnnccce 11,154,000 465,115,000 10,036,000 435,683,009 

Daily average... 1,859,000 1,648,000 1,673,000 1,542, 

DEREUR 9.8. ccccccss 10,274,000 475,389,000 10,392,000 446,075,000 
Daily average... 1,712,000 1,650,000 1,732,000 1,546,000 


a Minus two days’ production first week in April to equalize number of days 
in the two coal years. b Revised since last report. c Subject to revision. 

The total production of soft coal during the present coal year to March 9 
(approximately 288 working days) amounts to 475,389,000 net tons. 
Figures for corresponding periods in other recent coal years are given 
below: 

2 =a 446,075,000 net tons! 1925-1926.....---- 504,575,000 net tons 
SUM LUSE wascennce 553,368,000 net tons | 1924-1925__.____-_-. 444,245,000 net tons 

As shown by the revised figures above, the total production of soft 
coal for the country as a whole during the week ended Macrh 2 1929 
is estimated at 11,154,000 net tons. This is a decrease of 598,000 tons, 
or 5.1%, from the output in the preceding week. The following table 
apportions the tonnage by States and gives comparable figures for other 
recent years: 

Estimated Weekly Production of Coal by States (Net Tons). 








Week Ended———_———-_ Feb. 1923 

State— Mar.2'°29 Feb. 23'29 Mar.3'28 Mar.5'27 Average.a 
Bs éhnetscsssewes 383,000 387,000 356,000 479,000 434,000 
Ce ere 50,000 61,000 29,000 32,000 ,000 
IMs ge acccsaneewoe 255,000 297.000 202,000 246,000 226.000 
i” Pee 1,363,000 1,582,000 1,549,000 2,201,000 2,111,000 
eee 31,000 496,000 474,000 11,000 659,000 
Mind ésewssccdssnnwn 00,000 93,000 103,000 153,000 140,000 
Down tasanessans 70,000 76,000 47,000 119,000 103,000 
Kentucky—Eastern- -.--- 986,000 975,000 896,000 881,000 607,000 
Vo ee 337,000 382,000 367,000 425,000 240,000 
ae 64,000 63,000 53,000 63,000 55,000 
[See se 18,000 16,000 16,000 17,000 32,000 
eee 89,000 103,000 95,000 78,000 87,000 
DE isssssecesncsnnd 75,000 85,000 68,000 65,000 82,000 
DE PECs acanccresen 57,000 55,000 65,000 62,000 73,000 
IONE SPRRONE. ccrsconns 61,000 77,000 43,000 39,000 50,000 
eee 452,000 488,000 194,000 781,000 814,000 
aE 5,000 98,000 54,000 69,000 63,000 
Penngylvania (bit.)...--- 2,714,000 2,776,000 2,348,000 3,275,000 3,402,000 
Fe 122,000 116,000 116,000 39,000 133,000 
J — ee 0,000 20,000 17,000 30,000 26,000 
SE 149,000 155,000 93,000 79,000 109,000 
0 eee wr ifn 295,000 240,000 255,000 211,000 
0 Ee 1,000 74,000 46,000 55,000 74,000 
W. Virginia—Southern_b 2,083,000 2,136,000 1,824,000 1,975,000 1,168,000 
po ee 691,000 684,000 610,000 825,000 728,000 
cae 149,000 160,000 126,000 150,000 186,000 
eee 2,000 2,000 5,000 6,000 7,000 
Total bituminous coal__11,154,000 11,752,000 10,036,000 13,210,000 11,850,000 
Pennsylvania anthracite.. 1,492,000 1,463,000 1,294,000 1,203,000 1,968,000 





Total all eoal_....---- 12,646,000 13,215,000 11,330,000 14,413,000 13,818,000 

a Average weekly rate for entire month. b Includes operations on the N. & W.; 
C. & O.; Virginia; K. & M., and Charleston division of the B. & O. c Rest of 
State, including Panhandle. 


PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 
March 9 1929 is estimated at 1,221,000 net tons. Compared with the 
output in the preceding week, this shows a decrease of 271,000 tons, or 
18.2%. Production during the week in 1928 corresponding with that of 
March 9 amounted to 1,486,000 tons. 

Estimated Production of Pennsylvania Anthractle (Na&t Tons). 
1928-1929 ie 








Coal Year Year 
Week Ended— WwW to Date. Week. to Date.a 
.  — ae 1,463,000 72,860,000 1,254,000 71,705,000 
2? =e 1,492,000 74,352,000 1,294,000 72,999,000 
Se ee 1,221,000 75,573,000 1,486,000 74,485,000 


a Minus two days’ production in April to equalize number of days in the two 


coal years. 

BEEHIVE COKE. 
The total production of beehive coke during the week ended March 9 
1929 is estimated at 124,200 net tons, as against 122,700 tons in the pre- 
ceding week. Production during the week of 1928 corresponding with 
that of March 9 amounted to 100,500 tons. In the Connellsville coke 
region, according to the Connellsville ‘‘Courier,’’ there was a net loss of 

eight in the number of ovens fired in the week ended March 9. 
Estimated Production of ——— Coke (Net Tons). ‘ 








929 1928 
Mar.9 Mar.2 Mar.10 to to 
1929. 1929. 1928. Date. Date.a 

Pennsylvania and Ohio, -------- 100,700 99,300 71,500 868,500 627,000 
Lok ea 10,200 10,400 13,700 92,400 135,300 
Saar Kentucky & Tennessee. 1,900 1,600 5,800 16,500 45,600 
_ 2 ee 5,500 5,400 5,000 46,100 46,300 
Oneenae. Utah and Washington. 5,900 6,000 4,500 60,800 47,000 
United States total_....----- 124,200 122,700 100,500 1,084,300 901,200 
Ce  ! —— 20,700 20,450 16,750 18,378 15,274 


a Minus one days’ production in January to equalize number of days in the 
two years. 








Monthly Production of Coal in February. 

The total production of soft coal during the month of 
February amounted to 47,271,000 net tons, as against 
51,456,000 tons in January, reports the United States 
Bureau of Mines. The average daily rate of output in 
February was 1,970,000 tons, an increase of 21,000 tons, 
or 1.1%, over the average rate for the month of January. 
The production of anthracite decreased from 7,337,000 net 
tons in January to 6,670,000 tons in February. The 
average daily rate of output, however, increased from 282,000 
tons in January to 284,000 tons in February. The Bureau 


also shows: 
MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
IN FEBRUARY (Net Tons). 





























Bituminous. Anthractie. 
Month. Ne. of | Avge. per No. of | Avge. per 
Total Working| Working Total Working| Working 
Production| Days. Day. Productton| Days. Day. 
December 1928-..-./43,.380,000) 25.0 1,735,000) 6,226,000) 25.0 249,000 
January 1929..... 51,456,000 ee 4 |*1,949,000) 7,337,000) 26.0 282,000 
February *......- 47,271,000! 24.0 1,970,000} 6,670,000} 23.5 284,000 
February 1928... 141,351,000) 24.9 1,661,000) 5,582,000! 24.5 228,000 
* Revised. 
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Coal Situation Shows Further Improvement—Prices 
Slightly Higher. 

Bituminous coal markets of the country were favored 
by weather conditions during February, particularly in the 
first half of the month, so that ont only was the demand for 
current requirements heavy, but orders on hand kept 
tonnage moving in large volume, even when milder tem- 
peratures prevailed, the ‘“‘Coal Age’”’ reports. This resulted 
jn a firmer tone and a slightly higher level of prices. The 
movement of anthracite also was in good volume. The 
“Coal Age’”’ continues: 

Bituminous coal for heating purposes continued to be in most active 
demand. Steam coals were not so active, reflecting the difference in 
buying habits and storage methods of industrial consumers. Stocks of 
bituminous coal in the hands of industrial consumers are estimated at 
about 41,000,000 tons, a decline of approximately 9,500,000 tons from 
the figure named a year ago. The stocks considered in relation to the 
healthy industrial situation, present a promising outlook. Shippers of 
lake tonnage are hopeful that the season will get under way earlier than 
last year. 

& The weighted average spot price of bituminous coal at the mines for 
February was $1.86 per ton, which compares with $1.8414 in January. 

Demand for anthracite was fairly active in February. Chestnut led 
in the buying, stove was strong and egg made a good showing. Pea, though 
the slowest of the domestic sizes, improved its position. The steam 
sizes were notably strong. The rate of production in February was the 


same as in the similar erpiod last year. Efforts to repeal the anthracite 
tax are progressing favorably in the Pennsylvania Legislature. 








Anthracite Shipments Last Month Exceeded February 
1928 by 793,311 Tons. 


The shipments of anthracite for the month of February 
1929, as reported to the Anthracite Bureau of Information, 
Philadelphia, amounted to 5,168,197 gross tons. This is 
an increase as compared with shipments during the same 
month last year of 793,311 tons. 

The shipments for last month compare favorably with 
the average February shipments which, excluding the 
strike of 1925, which extended to the middle of February 
1926, have in the last ten years amounted on the averge 
to 5,103,624 gross tons. Last month’s figures exceeded this 
by about 65,000 tons. 

Shipments by originating carriers for February were as 
follows: 


Month of February 1929. 1928. Month of February 1929. 1928. 
Reading Co.....-.. 046,327 915,532) Erie_.............. 543,287 419,745 
Lehigh Valley-.----- 798,683 633,253|)N. Y. Ont. & West.. 129,082 96,243 


Central RR. of N. J. 
Del. Lack & Western 
Delaware & Hudson. 


478,611 
907,532 
732,780 


440,486 | Lehigh & New Eng-- 
764,794 
542,608 


184,637 207,517 








Pennsylvania... .... 447,258 354,708| Total............ 5,168,197 4,374,88 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve Banks on March 20, made public by the Federal 
Reserve Board, and which deals with the results for the 
12 Reserve banks combined, shows decrease for the week of 
$12,900,000 in holdings of discounted bills and of $46,300,000 
in bills bought in open market, and an increase of $20,100,000 
in United States Government securities. Member bank 
reserve deposits declined $23,000,000, Government deposits 
$3,200,000 and Federal Reserve note circulation $8,400,000, 
while cash reserves increased $17,400,000. Total bills and 
securities were $50,100,000 below the amount held on 
March 13. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


Holdings of discounted bills decreased $24,400,000 at the Federal Reserve 
Bank of San Francisco, $16,600,000 at New York and $6,500,000 at Dallas, 
and increased $23,000,000 at Chicago and $9,200,000 at St. Louis. The 
System’s holdings of bills bought in open market declined $46,300,000, 
while holdings of Treasury certificates, which included $19,000,000 of 
temporary certificates issued by the Treasury to the New York bank 
pending the collection of the quarterly installment of taxes, show an in- 
crease of $19,700,000 and Treasury notes an increase of $400,000. 

Federal Reserve note circulation was $8,400,000 less than a week ago, 
decreases of $6,100,000 at Cleveland, $2,800,000 at Philadelphia, and 
$1,100,000 each at Richmond and San Francisco being partly offset by an 
increase of $2,300,000 at Chicago and small increases at four other Federal 
Reserve banks. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 1863 and 1864. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 
ended Mar. 20, is as follows: 


Increase (+) or Decrease (—) 
During 


Mar. ’ 1929. et 1 Year. 
i ee 2,877,791,000 +17,402,000 —68,040,100 
Eee 2,712,013,000 +11,888,000 —63,758,000 
Total bills and securities..........-- 1,371,771,000 50,062,000 +176,304,000 
Bills discounted, total. ee Oe ee 942,737,000 —12,886,000 +465,759,000 
Secured by U. 8S. Govt. obliga’ns 588,439,000 +65,304,000 +303,068,000 
Other bills discounted_.......--. 354,298,000 —18,190,000 +162,691,000 
Bills bought in open market-....... 236,838,000 46,273,000 —95,890,000 
U. 8. Government securities, total 185,351,000 +20,054,000 —199,910,000 
Se ae 51,611,000 —7,000 —5,719,000 
ES 90,904,000 +402,000 —80,863,000 
Certificates of indebtedness-.... 42,836,000 +19,659,000 —113,328,000 
Federal Reserve notes in circulation..1,641,577,000 —8,432,000 +76,153,000 
AR GRRE. Bc ciiccnnenmiunnnnnn es 2,370,310,000 26,475,000  +10,606,000 
Members’ reserve Geposits_.....--. 2,339,544,000 —23,023,000 + 17,307,000 
Government deposite........... 4,570,000 —3,203,000 —10,293,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
eannot be got ready. 


Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week increased no less than 
$166,000,000 and establishes a new high record for all time, 
the amount of these loans on March 20 1929 being 5,793 ,000,- 
000, which is $124,000,000 above the previous high peak 
reached on Feb. 6, 1929, when the amount was $5,669 ,000,000. 
The total at $5,793,000,000 for March 20, 1929 compares 
with only $3,779,000,000 on March 21, 1928. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 

Mar. » 1929. Mar. rf 1929. Mar. 211928. 
Loans and investments—total.-_....... 7,340,000,000 7,209,000,000 6,880,000,000 
RONG o iv bc ccccnnccctunsasvecss 5,449,000,000 5,348,000,000 4,981,000,000 
ee 2,833,000,000 2,749,000,000 2,395,000,000 
pO aaa 2,616,000,000 2,599,000,000 2,585,000,000 
Investments—total.........-.....---- 1,892,000,000 1,860,000,000 1,900,000,000 
U.S. Government securities......... 1,122,000,000 1,089,000,000 1,085,000,000 
Other securities... ceccaccccaccsocea 770,000,000 772,000,000 814,000,000 
Reserve with Federal Reserve Bank.... 744,000,000 731,000,000 717,000,000 
Cl Oe VO vaccuenencsnccasaenesene 53,000,000 56,000,000 50,000,000 
Net demand deposits.............-.-- 5,290,000,000 5,261,000,000 5,360,000,000 
Ty EE tp cccbsancccanenas amma 1,160,000,000 1,166,000,000 1,084,000,000 
Government deposits.............-.-- 129,000,000 2,000,000 85,000,000 
ee 8 124,000,000 86,000,000 121,000,000 
Re ON MNEs 3 caccncncecnsckcaerne™ 898,000,000 889,000,000 1,054,000,000 
Borrowings from Federal Reserve Bank. 126,000,000 139,000,000 44,000,000 

Loans on securities to brokers and dealers 
Wt GI CONN ninnmacasccacesant 1,091,000,000 1,004,000,000 1,027,000,000 
Fo account of out-of-town banks-...-- 1,768,000,000 1,761,000,000 1,467,000,000 
For account of others..........-..-- 2,934,000,000 2,862,000,000 1,285,000,000 
0. cae anneneakanen 5,793,000,000 5,627,000,000 3,779,000,000 
Ce CREE 6 5s ncinnnicitammens 5,332,000,000 5,149,000,000 2,884,000,000 
en 460,000,000 478,000,000 894,000,000 

Chicago. 

Loans and investmentse—total........- 2,142,000,000 2,140,000,000 1,982,000,000 
TOG —C00s 6 oc cccdcenccesdcccsccen 1,678,000,000 1,692,000,000 1,479,000,000 
ON CE 6. conacdnndensesannee 972,000,000 959,000,000 815,000,000 
BEG, (sa kctinbtnbccchasnnceecem 706,000,000 734,000,000 664,000,000 
Investments—total............---.--- 464,000,000 447,000,000 503,000,000 
U. 8. Government securities........- 206,000,000 189,000,000 229,000,000 
Other securities.........-- ea 258,000,000 258,000,000 274,000,000 
with Federal Reserve Bank.... 176,000,000 177,000,000 178,000,000 
ae a ee a 16,000,000 16,000,000 17,000,000 
Net demand de Oe 2 Sn, caksnaldsipeominuacen 1,255,000,000 1,258,000,000 1,242,000,000 
Time mead Seven ainthnendawndiaduicd 655,000,000 679,000,000 669,000,000 
Government deposites......-..--.----- 33,000,000 «casense 22,000,008 
Due Weel POG. .ccwcscecceccnsesece 170,000,000 165,000,000 152,000,000 
bes ee ee 369,000,000 330,000,000 367,000,000 
Borrowings from Federal Reserve Bank. 146,000,000 130,000,000 38,000,000 











Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements for the New York and 

Chicago member banks are now given out on Thursdays, 

simultaneously with the figures for the Reserve banks them- 
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selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were include with loans, and some of the 
banks included mortgages.in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only 
a lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco dis- 
trict, with loans and investments of $135,000,000 on Jan. 2, 
which recently merged with a non-member bank. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Mar. 13: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 101 leading cities on March 13 shows an increase for the 
week of $90,000,000 in net demand deposits, decreases of $16,000,000 in 
time deposits, of $40,000,000 in borrowings and of $8,000,000 in invest- 
ments, and an increase of $10,000,000 in loans. 

Loans on securities declined $62,000,000 during the week, a reduction 
of $112,000,000 at reporting banks in the New York district. being partly 
offset by an increase of $18,000,000 in the Chicago district, of $13,000,000 
in the San Francisco district and smaller increases in most of the other dis- 
tricts. ‘‘All other’’ loans increased $71,000,000 at all reporting banks, 
$48,000,000 in the New York district, $7,000,000 in the Philadelphia dis- 
trict and $6,000,000 in the Atlanta district. 

Holdings of U. 8. Government securities declined $22,000,000 at all 
reporting banks, $21,000,000 in the New York district and $6,000,000 in 
the Cleveland district, and increased $9,000,000 in the San Francisco 
district. An increase of $22,000,000 in holdings of other securities in the 
New York district was partly offset by reductions in most of the other 
districts, all reporting banks showing a net increase of $13,000,000. 

Net demand deposits, which at all reporting banks were $90,000,000 
above the March 6 total, declined $25,000,000 at reporting banks in the 
New York district and $7,000,000 in the Cleveland district, and increased 
in most of the other districts, the principal increases by districts being: 
San Francisco, $34,000,000; Chicago, $22,000,000; Boston, $21,000,000; 
Atlanta, $12,000,000, and Kansas City, $10,000,000. Time deposits de- 
clined $8,000,000 in the Chicago district and $16,000,000 at all reporting 
banks. 

The principal changes in borrowings from Federal Reserve banks for the 
week comprises decreases of $48,000,000 at the Federal Reserve Bank of 
New York and $8,000,000 at Boston, and increases of $11,000,000 at 
Cleveland and $8,000,000 at Philadelphia. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year end- 
ing March 13 1929, follows: 


Increase (+) or Decrease (—) 
ince 
Mar. 13 1929. Mar. 
+2 


6 1929. Mar. 14 1928. 
Loans and investments—total- -_-.22,386,000,000 


000,000 +892,000,000 





ERR “TORE ss 6 nccd ante nvsuncwn 16,433, 000,000 








+ 10,000,000 + 1,026,000,000 
oe ee ene 7,511,000,000 —62,000,000 +897,000,000 
UNE sb he acai wince dns Riders 8,921,000,000 +71,000,000 +128,000,000 

Investments—total_..........-.-- 5,953,000,000 —8,000,000 —135,000,000 
U.S. Government securities_... 3,036,000,000 —22,000,000 +112,000,000 
Other securities............... 2,917,000,000 +13,000,000 —247,000,000 

Reserve with Federal Res’ve banks 1,726,000,000 + 10,000,000 —4,000,000 

Ce ee Sts huGackccoa nace 245,000,000 +7,000,000 —3,000,000 

Net demand deposits..........-- 13,398,000,000 +90,000,000 —375,000,000 

I IN 6 6 no ninn cn cewonss 6,855,000,000 — 16,000,000 +192,000,000 

Government deposits..........--. CE” | “cin manent nc ae —4,000,000 

DD SUR ROME cctihnindx He cninne 1,147,000,000 —20,000,000 —45,000,000 

SP Be Scns dadaandeuknie 2,845,000,000 —125,000,000 —519,000,000 

Borrowings from Fed. Res. banks 716,000,000 —40,000,000 +364,000,000 








Summary of Conditions in World’s Market According to 
Cablegrams and Other Reports in the Department 
of Commerce. 

The Department of Commerce at Washington releases for 
publication Mar. 23 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 

Economic conditions for the week ending Mar. 15 continued to be good. 
The outlined movement of commodities is especially heavy. As a result 
of a conference regarding freight congestion at the port of Buenos Aires 
a surcharge of 5 shillings per ton is being levied on shipments from Europe. 
Representatives of steamship lines carrying merchandise from the United 
States to Argentina have recommended that a similar surcharge be levied 
on shipments coming from the United States. The first pickings of the 
1929 cotton crop are already on the market. The acreage planted to cotton 
in 1928 is 105,000 hectares, as against 85,000 in 1927, and the crop is esti- 
mated locally at from 110,000 to 140,000 metric tons of seed cotton, as 
against 73,410 metric tons. 

AUSTRALIA. 


Business in Australia continued quiet during the week ended Mar. 13, 
with the timber and coal strikes unsettled and unemployment increasing. 
The recent wool market has been characterized by a keen general demand 
and good clearances. The Commonwealth wheat yield is now estimated at 





168,000,000 bushels. Support of the new Commonwealth £7,000,000 loan 
is reported to be satisfactory. Imports of unassembled automobile chassis 
into Australia in January were valued at £772,000. The United States 
supplied 47% of the total, followed by Canada with 32%, and the United 
Kingdom with 20%. Imports of assembled cars were valued at £114,000, 
with the United States supplying 73% and the United Kingdom 22%. 


BELGIUM. 


With the return of mild weather, activity in Belgium industries has 
improved and the retail trade is especially strong. Outstanding factors in 
the economic situation are progressing in the formation of a coal syndicate, 
renewed activity in the building industry, and preparatory work along 
agricultural lines. The metallurgical market is again showing a better 
tendency and producers have sufficient orders for three or four months and 
are refusing to make concessions. The demand for automobiles is also 
better and dealers report an excellent outlook for the spring. The coal 
market is stronger because of the heavy demand during cold weather and 
the output is inferior to the demand. In the cement industry conditions 
are norma! with a strong export demand. There is a heavy call for window 
glass and manufacturers’ books are filled for two or three months. The 
plate glass demand is also favorable. The leather trade is reviving and the 
retail shoe trade is picking up. General conditions in the textile industry 
show little change. The raw cotton consumption is normal and spinning 
mills are operating at full capacity. Flax spinning mills, however, are not 
faring well and have been forced to liquidate accumulated stocks below 
cost price. The severe weather that prevailed during February disorganized 
the transportation of agricultural products and cultivation was suspended. 
The depression in the sugar beet industry is fostering a movement toward 
concentration through the amalgamation of producing units and concentra- 
tion of capital invested in the industry. The stock market continues quiet 
and money is plentiful. 


CANADA. 


The general trend of commercial reports is in consequence with the higher 
level of imports in indicating a more active demand this year than last. 
Mild spring weather in recent weeks has been a stimulating influence in re- 
tail trade, particularly since floods have so far been confined to Ontario. 
Dry goods are moving on a liberal scale and cotton mills report fall orders 
substantially better than last year’s. A substantial expansion program, 
announced by an important cellulose producer, is characteristic of business 
inrayon. Boots and shoes are seasonably busy but the leather goods trade 
is quiet. Lumber is also inactive although construction remains at a very 
satisfactory level throughout the Dominion. The higher trend in grain 
prices in recent weeks is expected to stimulate rural business. Tractor sales 
this year are expected to be heavy and manufacturers are making provision 
for better service on repairs and spare parts. Calgary refineries are doing 
a substantially heavier business in view of the increased production of the 
Turner Valley oil field. 

CHILE. 


General interest is being displayed in the announcement that the Minister 
of the Treasury and other officials are leaving for the United States and 
Europe to study conditions pertaining to the marketing of nitrate. The 
recent successful flotations of Chile’s $10,000,000 6% loan in New York and 
£2,000,000 in London, together with the present market situation are con- 
sidered locally to be further evidence of the strong financial position of the 
Chilean Government. 

FINLAND. 


For the relief of unemployment in various parts of Finland, the Ministry 
of Communications has granted 3,152,000 marks ($79,440) for the erection 
of postoffice buildings in Vorkaus and Nilsia, at a cost of 300,000 and 150,000 
marks respectively; for the construction of communal roads in Kemi district, 
subsidiaries of 420,000 marks; and 2,282,000 marks for other bridge and 
road buildings throughout the country. 


GREECE. 

Foreign trade returns for January show an excess of exports over imports 
for the second consecutive month, in contrast with the usual adverse balance 
Exports were valued at 1,084,000,000 drachmas (the drachma equals 
$0.013) and imports at 1,082,000,000 drachmas, which compares with 
1,184,700,000 drachmas and 1,027,224,000 drachmas, respectively, for 
December, 1928, and 732,308,000 drachmas and 1,124,576,000 drachmas, 
respectively, for January, 1928. The improvement in the January foreign 
trade position is accounted for by a sharp increase in the value of tobacco 
shipments, which totaled 816,000,000 drachmas as against 540,000,000 
drachmas for the corresponding month of 1928. Imports during the year 
1928 totaled 12,488,000,000 drachmas and exports 6,282,075,000 drachmas 
as Compared with 12,601,948,000 and 6,037,411,000 drachmas, respectively 
for 1927. 

INDIA. 


Customs revenue collected in India during February were slightly in excess 
of those for the corresponding month of 1928. According to indications, 
imports of sugar, tobacco, automobiles, bicycles, .tires, tubes, paper, and 
stationery were heavier but declines were indicated in receipts of railway 
plant, watches, and piece goods. Exports of both raw and manufactured 
jute and rice were lighter, according to excise collections. Revenue cal- 
lected during the first eleven months of 1928 was in excess of that collected 
for the corresponding period of the preceding year, but for the full year is 
expected to fall short of budget estimates. 


MEXICO. 

With the revolutionary activities confined to the northwestern States 
during the week ended Mar. 16, communications in other sections of the 
country were approaching normal. The customs house at Diudad Juarez 
has been officially declared closed while the one at Naco, Sonora, has been 
reopened. Authorization has been granted for the importation and exporta- 
tion of commodities through San Luis, Sonora. Automobile sales during 
the period from Mar. 1 to 14, amounted to only 20% of the February sales. 
Silver remains at a discount of 444% as compared with gold. 


NETHERLAND EAST INDIES. 

With native New Year celebrations at their height, business in connection 
with export and import trade is dull. The first unofficial estimate of the 
Lampong pepper crop places the output at 2,500 tons. Although based 
on the most accurate information available, the estimate is preliminary and 
weather conditions within the next six weeks may cause material changes. 


NETHERLANDS. 


General business conditions in the Netherlands during February suffered 
from the exceptionally cold weather which tied up water traffic completely 
overtaxed railroad facilities, seriously hampered deliveries, caused certain 
factories to suspend operations and retarded outdoor activities in general. 
There has been a heavy increase in the number of unemployed. However, an 
impetus was given to some branches of the retail trade and the consumption 
of coal for household use increased strongly. The turnover in the wholesale 
trade declined because of the severe weather conditions. In the shoe fac- 
tories orders were at a lower level. 


The lumber trade was dull, textile 
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factories were active and the ship building industry has received several 

important domestic orders. A pickup in most lines of activity was expected 

when transportation difficulties were removed. The stock market has been 

uncertain and several industria] issues weakened. Capital flotations were 

active during February, with numerous flotations on foreign account. 
PANAMA. 

The new Panama aviation regulations have been approved by the com- 
mission and submitted to the Govefnment for approval. The Government of 
Panama plans the purchase of two aviation fields; one at David which is 
to be 1,200 by 800 meters in size, and the other near Pacora, 20 miles 
from Panama City. Liquor and market taxes amounted to $219,000 during 
February, and imports during the month amounted to $1,123,000, of which 
56% came from the United States. On account of the increased demand for 
silks, imports of this commodity have shown a large increase. It is reported 
that about 1,500 tourists arrived on the Isthmus during the week ended 
Mar. 15. Automobile mail service to the interior of the country will be 


inaugurated during April, four Government trucks have been provided 
for this service. 
PORTUGAL, 

An improvement in Portuguese public finances is seen in the reduction of 
the Government overdrafts on the books of London bankers from £1,500,- 
000 on June 30 1928 to £550,000 by Jan. 31 1929. The Treasury has also 
furnished the milling industry the arrears of exchange for 1927 and 1928 
and a portion of that due from the fiscal year 1926-27. During the period 
June-November, 1928, Treasury Certificates in circulation were reduced by 
39,000,000 escudos, or 3%. The Government debt to the Caixa Geral de 
Depositos was reduced by 70,000,000 escudos or 11%. Portuguese exchange 
rates remained fairly stable at around 22$25 to the dollar during the month 
of January. Textile lines were only moderately active during January, 
but optimism prevailed among the traders and manufacturers and con- 
siderable improvement was expected. Mills were reported as working 
on a steady 4 to 5 day per week basis. Stocks were 102 and prices well 
maintained. Movement in cork continues to be good, with a steady de- 
mand in foreign markets. Shipments were normal and prices well main- 
tained. The stocks of manufactured cork are not large and the prices of 
the raw material are going up. Business in olive oil was well maintained 
during the first months of this year and stocks were gradually decreasing. 
Prices as a consequence showed a tendency to rise. Activity in beans, 
rice, cacao, coffee and sugar was normal. Tin plate and sardines improved 
somewhat. 

UNITED KINGDOM. 

Unemployment returns for Mar. 3 show that 1,387,000 work-reople were 
registered as unemyloyed in Great Britain; this number is about 18,000 
greater than the total a month previous, nevertheless it compares favorably 
with most of these weekly returns so far made in 1929. Registered un- 
employment in Northern Ireland totaled 38,400 workreople on Mar. 4; 
this indicates a moderate further im: rovement on the position since the 
bezinning of the year. 

British oversea trade returns for February show a considerable reduction 
in comparison with the figures for the same month of 1928, owing largely to 
the fact that the month contained one working day less this year. As 
compared with the returns for the previous February, the value of imports 
decreased 7.5%, exports of British goods decreased 2.7% and re-exports 
11.7%. The decline in imports appeared mainly in the case of raw materials, 
which dropped £4,119,000. This reduction appeared chiefly in the wool, 
cotton, rubber, hides, and skins items. Total imports aggregated £91,349,- 
000 as compared with about £98,848,000 (uncorrected total) for the month 
a year ago. There was a 20% volume increase (with a £500,000 value in- 
crease) in exports of iron and steel, in spite of the fact that total exports 
of British goods dropped from some £57,000,000 in February, 1928, to 
£55,665,000 last month. Re-exports totaled £10,031,000. 


The Department’s summary also includes the following 
with regard to the Island possessions of the United States. 


PHILIPPINE ISLANDS. 

Arrivals of copra at Manila have dropped about 30% from the January 
levels and production is greatly curtailed. The cepra market is quiet and 
firm and all oil mills are operating. Prices are slightly lower, today’s 
f. o. b. quotations being 11.625 pesos per picul of 139 pounds, Cebu and 
Mondagua; 11.50 pesos Legaspi, and 11.25 pesos Manila. (1 peso equals 
$0.50). The abaca market is firm with no sellers at present price levels. 
The local market is reacting to an upward trend in the London market 
and United Kingdom grades predominate in the present production. Prices 
are nominal at 31 pesos per picul for grade F; I, 29; JUS, 21.50; JUK, 
17.50, and L, 15.50. Receipts of abaca at Manila last week totaled 32,641 
bales. 

PORTO RICO. 

Business appears to be less active than a month ago with collections 
slower. San Juan bank clearings fer the first half of Mar. were $10,955,000 
as compared with $12,663,000 for the same period of last year, while 
February clearings were $18,138,000, a little less than the $18,601,000 
reported for February, 1928. Bank deposits at the end of January were 
below those of a year ago, for while savings deposits increased from $12,- 
313,000 to $13,863,000, all other deposits dropped from $27,080.000 to 
$24,973,000. Judging by customs receipts, imports from foreign countries 
in February were below those of a year ago. Customs collections were 
$172,081 in the past month, as against $245,737. The Insular Department 
of Agriculture has issued an estimate of the current tobacco crop placing the 
probable production at 24,600,000 pounds, but this figure exceeds the un- 
official estimate by 10 to 20%. 








Gates W. McGarrah of New York Federal Reserve Bank 
Sails for Europe. 

Gates W. McGarrah, Federal Reserve Agent at the 
New York Federal Reserve Bank, sailed on March 8 for 
a trip abroad for his usual attendance at the March meeting 
of the general council of the Reichsbank. He will be 
gone for several weeks it was stated in the ‘“‘Wall Street 
News.”’ 








Gold and Silver Imported into and Exported from the 
United States by Countries in February. 

The Bureau of Foreign and Domestic Commerce of the 

Department of Commerce at Washington has made public 


its monthly report showing the imports and exports of gold | 





of February 1929. The gold exports were only $1,425,084. 
The imports were $26,912,990, of which $22,006,625 came 
from the United Kingdom and $3,266,182 came from Canada. 
Of the exports of the metal, $520,000 went to Java and 
Madura, $319,194 to Hong Kong and $206,367 to Germany. 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 









































GOLD. | SILVER. 
Total. Refined Bullion. | Total (Incl. Coin). 
Exports. | Imports. | Exports. | Imports. | Exports. | Imports. 

Countries— Dollars. | Dollars. Ounces. Ounces Dollars. | Dollars. 
EE tek ncicatl | cages | BO Spree erseane’ Syren ~ 10,322 
~ ol ye ae oe | a ey 107 OGL ascaee 
United Kingdom-...| -_.--- Pee ees: aceh wat densest stdewed 2,280 
eee 15,455) 3,266,182 140,512 50,380) 165,846) 305,001 
CRE awedeasl . deuce Ff ene Sea -< ashens 2 
ira Mi «qeace] seseeeel pastanl . ehh 
STE Bers Sel a awhece Po, oo 188,751 
SE spo casas | Gawain SET |* -esaace ste euwean 2,159 
DME Missctcaeal .capuds Se +. cameeel,. cabanel - atk eel chee 
Ree te 800,336) ....«<. 3,482,139; 171,395/3,143,385 
ME ote asenal  sntien i i Ere PS itesel seuaeel > Sameee 
DRONE! ~satebal (-SibeeE  OSeatwad” .oscees 1 G00  “skéeune 
Other Brit. W.Ind.j| --.-.-- BN > | buatidal ‘etme Whh. Gudseak cdumen 
Cbicemassbeeeesl and cae S,0eet | eeadus| i emebal . aeeeas 330 
Dutch West Indies._| --.---.- | ee. sankeal. paeeakh wena 1,770 
BEEscacesnsa] | acccacl  castun are 1.0001 <“asatne 
Pikitensteuews sokvie is eee Do Gdaemeh ‘Secuhw 84,818 
SG aahsiebel ~sawkae 71,456 15,150) 152) 8,617 91 
Ecuador. - - SL. Gkaesel. Seacat | duende 3,922 
Er Pr res | waned 646,277 
Venezuela BA Geel © ecscce ges ) SOC BGR ceca 
SOccebasteck © cthaee) 2 cose oeetaet ue Bares 900 
British India-----_- 12,500 A ote) |) ees STEOE: cdcane 
> 51,568) 9,647,882! oe 06 ws do pins |5,428,932) --...- 
Java and Madura_-_| 520,000; 93,568; ------ DOUPEEL . ns ceen 32,299 
Hong Kong------- SEO een), Katesek:  Siacune Seusue) >nckenl  ooten 
Philippine Islands__}| ------ | SR eee (oust wheeee Scene 2,032 
BOW BOOMMGs 22 ccks . cucacns | 13,216 el semen 13 
Betian Ceomge..g..[ ««csse 1 RAR er | si alah 33,677 

WOM cdnccnaans 1,425,084 26,912,990 52,000 ,e0eia,oia oadle b0n180 4,458,234 

















J. A. Sisto Finds Europe Averse to Meeting Our Financ- 
ing Requirements—Reluctance Delays Floating of 
Foreign Bond Issues Here. 


Until there is a change in the present bond and stock 
market situation in this country, there will be very little 
foreign financing of a senior character in this market, 
regardless of the fact that there are a great many European 
bond issues of various deseriptions and with relatively high 
yields in the hands of American banking houses awaiting 
favorable opportunity for marketing, according to J. A. 
Sisto, head of the investment banking house bearing his 
name, who has just returned from a business trip to England, 


France, Switzerland and Italy. Mr. Sisto, said: 

Europeans cannot appreciate our method of employing conversion features 
or stock purchase warrants in order to market bond and debenture issues. 
The result is that much foreign financing that could be done in this market 
under different conditions than now prevail is either being done at home or 
is delayed on account of the inability of our own houses to successfully offer 
them here at this time. There are probably a hundred European issues that 
won't be marketed here until there is a revival of demand on the part of 
American investors for a simple credit obligation, although many of these 
foreign issues offer attractive yields at existing prices for bonds. 

Among bankers and industrialists abroad there is a general feeling that 
our present active stock market has usurped their opportunity to borrow here 
as in the past. There is also often a wide discrepancy between the price of 
leading foreign stocks there and here, which indicates that public participa- 
tion in the European stock markets has also developed on a great scale. 
Consequently, European companies cannot readily be induced to attach 
warrants or conversion privileges to their credit obligations, because, 
despite the high level of prices prevailing here for domestic stocks, higher 
prices can be procured abroad for European stocks than can be realized here 
for foreign stocks. 


Mr. Sisto said that he was greatly impressed with the 
accelerating progress made, particularly in Italy, during the 
intervals between his annual European trips, the evidence 
of which is most prominently manifested by the spirit of 
confidence shown by the people in their institutions and their 
hopeful outlook toward the future, which has no doubt, 
been created in large part through the ever improving stand- 
ard of living attendant upon the constructive accomplish- 
ments attained along economic, political, social and other 
lines during the past few years. 








Germany to Raise New Loan—Finance Minister Puts 
Budget Deficit at $120,000,000. 

The following from Berlin Mar. 14 appeared in the New 
York ‘‘Times’’ of Mar. 15: 

Finance Minister Hilferding submitted to the Reichstag to-day the emerg- 
ency budget for 1929-1930. He admitted a deficit of 500,000,000 marks 
(about $120,000,000), of which 250,000,000 is due to the extraordinary 
demands on the Reich's Treasury by unemployed insurance, unemploy- 
ment in Germany having assumed unparalleled proportions during the 


winter months. 
Reductions in the expenses of various Government departments and new 


| assessments estimated at 379,000,000 marks are to make up the deficit, 


beer and brandy being heavily taxed. For the present the deficit is to be 
covered by a new issue of Treasury notes. 

In the sharpest terms of Dr. Hilferding lashed ‘‘crisis-makers”’ like Herr 
Hugenberg, who used the depletion of the public treasury to paint pictures 
of another inflation period, hoping thereby, he said, to serve party purposes 


and silver into and from the United States during the month | while really discrediting the Reich and the whole German people. 
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Old German Bonds Still Being Traded—80% Held Here 
Have Been Deposited for Exchange, the National 
City Bank Reports. 

From the New York “Times’’ of March 21 we take the 
following. 

The bulk of the ‘‘old possession’’ bonds of the German Government 
and municipalities, that is, those purchased prior to July 1920, have been 
deposited by their American holders for an exchange into new bonds un- 
der the German bond revaluation plan, according to information made 
available yesterday at the National City Bank, which is handling the ex- 
changes in this country. ‘There are now pending about 7,000 applications 
for an exchange of ‘‘new possession’’ bonds covering securities bought at 
later dates. 


The last date for the deposit of the ‘‘old possession’’ bonds was in No- | 


vember 1926, and fer the ‘‘new possession’ in March 1928, but an arrange- 
ment exists between the bank and Dr. C. G. Grossmann, German com- 
missioner in New York, by which special permission is granted to sell the 
bonds to Germany for exchange if it is proved that they actually were 
held within the stipulated periods. The National City Bank received 
the old bonds from agencies established throughout the United States. 
It then submits them to Dr. Grossmann, who investigates the date of pur- 
chase and other details. If he gives his permission, the bank then sends 
the bonds to Germany, receives new bonds in exchange and distributes 
them to the old holders. 

Under the revaluation plan, the holders of ‘‘old possession’’ received 
12%% of their holdings in new gold reichsmark bonds. This is done 
through the issuance at this time of new bonds for 24%% of the value of 
the old bonds. 
be called at any time. When they are called the holders will get five times 
their face value in still another issue of bonds, with insterest at 5% from 
Jan. 1 1926, until the end of the year in which the callis made. No interest 
will be paid until the time the bonds now being issued in the exchanges 
are called. Holders of the ‘‘new possession’’ bonds receive only the 24% 
in new bonds, without the benefit of any future exchange, and these bonds 
will not be paid off until all reparation costs have been met. 

The National City Bank, receiving bonds from all parts of this country, 
sends them to Berlin, where they are passed on by an agency that handles 
the situation on a world-wide scale. The Government bonds go to the 
Zeichnungs-Abteilung der Reichshauptbank of Berlin, while those of 
municipalities are handled by the Deutsche Kommunalbank. When the 
decisions are reached in Berlin the new bonds are sent to the National 
City Bank for distribution in this country. It was estimated yesterday 
that fully 80% of the ‘‘old possession’’ bonds in this country had been 
disposed of. 

The situation remains unsettled, however, as regards the exchange of 
the bonds of some of the German cities. Leipzig, for instance, has not 
yet decided how much it will pay in the revaluation plan and the exchange 
of its old bonds is still and open question. In Bavaria it has been de- 

.cided to pay eight times the value of the new bonds when they are called, 
instead of the general schedule of five times, and the Bavarian bonds 
will be called in a maximum of twenty years instead of thirty years. 











Annual Report of Commerz-und Privat-Bank Resources, 
Deposits and Earnings for 1928 Surpass Previous 
Years. 

The annual report of the Commerz-und Privat-Bank A.G., 
Hamburg-Berlin, for the year 1928, as submitted to the 
Board of Directors, shows new high records for deposits, 
total resources and earnings. The directors proposed that a 
dividend of 11% for the year 1928 (simular to the previous 
year) be declared at the general stockholders’ meeting to 
be held on April 16 1929. Cable reports received by Konrad 
von Ilberg, the bank’s New York representative, indicate 
earnings for the year 1928 to be Rm. 11,520,091.45, against 
Rm. 10,208,467.69 for 1927; total resources Rm. 1,618,- 
778,167.02 against Rm. 1,267,488,635 for 1927. The bank’s 
capital is shown unchanged with Rm. 60,000,000 as. at 
Dec. 31 1928. The increase in other items is due to the 
bank’s expansion in business in general and also to its ab- 
sorption of several smaller institutions during the last year. 
As announced in February 1929, the Commerz-und Privat- 
Bank A. G. absorbed the Mitteldeutsche Credit Bank and 
as a consequence voted to increase its capital from R. 60,- 
000,000 to Rm. 75,000,000. By taking over the Mittel- 
deutsche Credit Bank the total resources of the Commerz-und 
Privat-Bank A.G. will be increased by at least Rm. 
250,000,000. 








Failure Reported of Austrian Textile Firm of Karl 
Kohn & Co. 


Under date of March 21 Associated Press advices from 
‘Vienna said: 

Austria's oldest textile firm, Karl Kohn & Co., failed to-day with an 
indebtdeness of $500,000. There were 100 creditors, among them several 
foreigners. Loss of foreign markets was given by the company as the 
principal reason for its collapse. 








Portuguese Banks to Be Subject to More Rigid Inspec- 
tion as Result of Failure of A. J. Piano & Co. 


Lisbon advices published in the New York “Times” of 
March 17 state: 


A more rigid inspection of Portuguese banks by government inspectors 
is to be made in the future. The recent failure of A. J. Piano & Co. has 
brought to light that directors of the bank were interested in many and 
various enterprises and employed the bank’s money in sardine canneries, 
. barber shops and cabarets. The company had two banks in Lisbon and a 
branch on the doeks as an accommodation to tourists for changing money. 

As public statements are not required regularly of Portuguese banks the 


The new bonds must be called within thirty years and may | 





assets and liabilities of the Piano bank are not known, but it is believed 
that $600,000 will be near the deficit. The bank was practically a new 
concern which rose to prominence from a small money-changing shop during 
and since the war. 








Russia Has Bread Books—New Means to Control Con- 
sumption—Favors Working Classes. 


From the ‘‘Times” we take the following Associated Press 
cablegram from Moscow March 17: 

Bread books for the control of consumption of bread became effective 
today. 

Under the system, the working and civil service classes can obtain suffi- 
cient bread for their needs at the regular prices, while other persons must 
pay a double price and have no right to buy any rye bread. 








Shanghai to Have New Stock Exchange. 


The following is from the New York “Journal of Commerce” 


of March 15: 

According to the Shanghai Times, Shanghai, at last, is to have a real 
stock exchange. The tentative plans of the Shanghai Share Brokers’ Asso- 
ciation have matured and in a few months’ time a building, costing Tls. 
200,000, will be erected at the back of the Military Hospital om Kiukiang 
Road, and exchange on same lines as those in London and New York will 
function here. 

The cemmittee in charge has already recently signed the lease for the new 
building, which will be two-storyed and fitted on the lines of the New York 
Stock Exchange. On the gound floor there will be 4,000 square feet of space 
and on the second floor there will be offices and rooms for members and the 
public. 

The membership of the Shanghai Share Brokers’ Association is limited 
to 50, which is to be the number of seats on the new exchange. In spite 
of this limitation, the public. no matter what nationality, will be permitted 
to enter and watch financial operations. Minute by minute the fluctua- 
tions of the shares will be recorded, both inside and outside of the building 
for the benefit of all concerned. The amount of business done will also be 
announced, giving the buyers and sellers an idea of the trend of the market. 

It is understood that approximately $100,000,000 worth of shares and 
securities are floating in Shanghai. Settling days, which are now quarterly, 
will soon be weekly. There will also be a clearing house for quarterly 
settlements as another feature of the exchange. This will facilitate the work 
of the brokers and will also be a convenience to the banks. Auction will 
take place during the exchange hours. 

The point is stressed that the public is free to enter the building and 
scrutinize all business so that the prices will be fair, because they,will be 
competitive. 








Proposed Austrian Loan—Legal Obstructions Removed, 
but Better Market Awaited. 


Congress having now approved the Austrian relief-loan 
settlement scheme the road is legally clear for an Austrian 
international loan for reproductive works, it was observed 
in Vienna adivees published in the “‘Wall Street Journal’’of 


Mar. 12 which also had the following to say in the matter: 

All the creditor states except Italy have accepted the scheme and Italy 
has done so indirectly through her delegates on the Reparations Cemmis- 
sion. The latter has yet to raise ite lien on Austrian Government property 
so this can be used as collateral for the proposed loan, but that formality 
will be accomplished soon. 

But, though legal obstructions have been removed, market conditions 
are so unfavorable as to indicate a postponement of the issue for some 
time. Ifshe were willing to accept the terms imposed on Rumania, Austria 
might obtain the money without delay, but she claims better treatment. 
Since 1924 ordinary revenue always has exceeded expenditure, so the major 
portion of costs of public development works, mainly communications, 
has been provided out of budget surpluses; moreover, the revenues pledged 
for service of the 1923 stabilization loan have surpassed requirements from 
six to eight times annually on the average. 


Unsettled Money Market an Obstacle. 

Amount of the prospective loan will be about $150,000,000, but the 
whole amount will not be raised at one time, the idea apparently being 
to make three annual issues of about $50,000,000 each, of which between 
$30,000,000 and $40,000,000 would be placed in America. Good judges 
say the borrowing of these relatively small sums should be easy, but that 
the unsettled international money market outlook precludes early action. 

It is premature to estimate the actual cost of the issue but the reception 
of the recent private Austrian water-power loan in London is not encourag- 
ing. Just before the Bank of England rate was raised the Vorarlberger 
Iilwerke A. G. (German.controlled) sought £2,000,000 in 6% mortgage 
bonds ar 92, but the underwriters, headed by Rothschild, had to take up 
most of the loan, despite the actual yield of 6.52%. 

However, gilt-edged government bonds certainly could be issued on 
better terms than these and the increasing activity of French capital in 
Central Europe may indicate a shifting of the centre of gravity in the 
European loan market from London to Paris. French money already 
has supplanted American to some extent in respect of short-term borrowing 
here, while the large share of the Rumanian loan assumed by France ($22,- 
500,000 of $101,000,000) attracts considerable notice. 


Pressure of Taxation Irksome. 

Need of an internatgnal loan to take care of capital expenditure on repro- 
ductive enterprises is emphasized by continuation of complaints against 
pressure of taxation, which cannot be reduced so long as such expendtiure 
must be met out of revenue. 

Nevertheless the general level of activity is still about that of last year 
which is reputed the most favorable since the republic was founded. Recent 
bitter cold weather, however, brought many enterprises to a standstill, 
including the Steyr automobile works, because the streams supplying 
water-power became frozen. Unemployment consequently reached the 
highest figures ever yet recorded. 

With improvement in the weather, activity should be above normal. 
Agricultural work, which is in arrears, will absorb large numbers of hands 
and industry will have to make up for lost time. Thus the outlook gener- 
ally is encouraging. 


We noted in our issue of Feb. 23, page 1159 the approval 
by President Coolidge of the resolution passed by Congress 
authorizing the Secretary of the Treasury to conclude an 
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‘agreement for the settlement of the Austrian debt, and 
providing for the co-operation of the United States with 
-eight European nations in floating a reconstruction loan for 
the Austrian Republic. 








Report of $15,000,000 Brazilian Loan in London Denied 
— Offer Not Accepted Because of Unfavorable 
Market Conditions. 


A cablegram March 19 from Sao Paulo to the New York 
““Times’’ stated: 


The Minister of the Treasury states that the reports published yesterday: 
based on information in the ‘‘Journal de Commercio of Rio de Janeiro,’ 
regarding an exchange stabilization loan are incorrect; that the Government 
has not negotiated a loan and that the Government does not consider a 
loan necessary at present in order to carry out the exchange stabilization 
plan. 

The ‘‘Journal de Commercio”’ replied to-day, stating that its information 
was sent from London to a Rio de Janeiro firm that is accustomed to depend 
-on the London contact. The ‘“‘Diaro de Sao Paulo”’ says: 


‘“‘We have followed for more than five weeks the negotiations for the 
loan, even indicating the London bankers, namely, N. . Rothschild & 
Sons, from whom the Government received an offer in January of £15,- 

,000 to complete the Government's financial plan to make all the paper 
currency cenvertible into gold, but we are now reliably informed that the 
‘Government does not plan to accept the loan at present, which Rothschild 
was ae. probably with Dillon, Read & Co., as the money market 
conditions are not considered favorable. 

“*We know the President does not plan to make a conversion loan without 
first obtaining the approval of the board of the Bank of Brazil to make it a 
central bank of commission and rediscount.”’ 








Mexican Rebel Gold Barred by Washington Order— 
Treasury Agents Will Seize any Shipments and 
Courts Will Determine Ownership. 

The United States Government, in indicating one of the 
‘directions whereby it had arranged to extend aid to the 
‘Government of President Portes Gil of Mexico announced 
on March 21 that American officials would seek to prevent 
gold from being taken out of Mexico. A dispatch from 
Washington March 21 to the New York “Times” in making 


this known, said: 


This was done by the Treasury at the suggestion of the State Department 

when it was learned that revolutionists, becoming fearful of the imminent 
-collapse of their movement, were sending gold which had come into their 

possession to the United States. Shipment of gold out of Mexico is con- 
trary to the laws of that country, and therefore any unlicensed movement 
of it to the United States comes under the head of smuggling. 

The Treasury said it could instruct its customs agents to search all Mexi- 
cans crossing the border for gold smuggled out of Mexico. When the agents 
find any illegal gold movements, they will notify the Mexican Consul at 
the nearest point in the United States. The question of the ownership of 
the gold can then be determined in the American courts. 








Shipments by National Bank of Commerce in New 
York of Nickel Coins to Ecuador. 

The National Bank of Commerce in New York shipped 
206 boxes containing 3,296,000 five-centavo nickel pieces 
to Guayaquil Saturday, Match 16. This completes a total 
of 16,000,000 of these nickel coins minted in the United 
States for the Government of Ecuador. 








Bonds of Republic of Peru Drawn for Redemption. 


J. & W. Seligman & Co. and the National City Bank of 
New York, as fiscal agents, have issued a notice to holders 
of Republic of Peru Peruvian National Loan, 6% external 
sinking fund gold bonds, first series, due Dec. 1 1960, to the 
effect that $265,000 principal amount of the bonds have 
been drawn by lot for redemption at par and accrued interest 
on June 1 next. Payment on the drawn bonds will be made 
jn dollars out of sinking fund moneys upon presentation and 
surrender on and after June 1 at the principal office of the 
fiscal agents J. & W. Seligman & Co. and the National City 
Bank of New York. Bonds may also be surrendered at the 
paying agents in London where they will be paid in pounds 
sterling; in Amsterdam in Dutch guilders; or in Zurich or 
Basle, Switzerland in Swiss francs. 








Hungarian General Savings Bank, Ltd. Increases 


Annual Dividend to 14%. 

Directors of the Hungarian General Savings Bank, Ltd., 
Budapest, declared a dividend for 1928 of 14% on its capital 
stock, according to cables received by J. & W. Seligman & 
Co. and John Nickerson & Co., Ince. This is the third 
consecutive year in which the dividend has been increased, 
13% having been paid in 1927, 12% in 1926 and 10% in 
1925. The American shares of the Hungarian General 
Savings Bank, Ltd., are not entitled to the dividend for 
1928, but received a payment of $1.41 per share on Mar. 16. 








Bonds ef Dortmund Municipal Utilities Available in 
Permanent Form. 

The Farmers’ Loan & Trust Co., as trustee, announces 

that Dortmund Municipal Utilities 20-year sinking fund 





644% mortgage gold permanent bonds, due Oct. 1 1948 are 
now ready for delivery in exchange for interim receipts out- 
standing, at their office 22 William St., New York. 








Bonds of Cauca Valley Drawn for Redemption. 

J. & W. Seligman & Co., as fiscal agents for Department 
of Cauca Valley (Departmento del Valle del Cauca) 20-year 
744% secured sinking fund gold bonds, announce that 
$53,000 principal amount of the issue have been drawn by 
lot for redemption on Apr. 1 1929, and upon presentation 
at their office on and after that date, will be paid at 103% 
and accrued interest. 








Bonds of Republic of Colombia Redeemed. 

Hallgarten & Co. and Kissel, Kinnicutt & Co., fiscal 
agents for the $35,000,000 Repbulic of Columbia 6% ex- 
ternal sinking fund gold bonds of 1928, dated Apr. 1 1928, 
due Oct. 1 1961, have redeemed through purchase in the 
open market for the second sinking fund $200,500 principal 
amount of bonds, leaving oustanding $34,609,500 par value 
of bonds. 








Sir George Paish Says World is Threatened With 
Greatest Financial Crash in History as Result of 
Trade Barriers. 


Sir George Paish in an address in Manchester, Eng., on 
March 19, before the National Free Trade Conference, de- 
clared that ‘‘we are threatened with the greatest financial 
crisis the world has ever seen because the Governments of 
the world have followed a policy of trade restriction, pre- 
venting debtors from paying their debts.”’ Associated Press 
accounts of his declarations follow: 


‘We are drinking and making merry, for to-morrow we die," cried Sir 
George Paish in predicting a financial crash. 

“T say with the highest authority, and I challenge any one to deny it, 
that we are threatened with the greatest financial crisis the world has 
ever seen because the Governments of the world have followed a policy 
of trade restriction, preventing debtors from paying their debts. 

‘*We are face to face with this crisis. The greatest authorities in this 
country and in the United States expect it to come this spring, and unless 
this policy of safeguarding or protection is checked it means disaster 
to the world. 

‘“‘We are not trying to see a way out. 
not exaggerating. I wish I were.”’ 


Puts Idle Here at 3,000,000. 

Sir George said that Germany had more unemployment than Great 
Britain and that the United States, ‘‘supposed to be so prosperous,” 
counted 3,000,000 unemployed. This unemployment was only part of 
the greater problem of trade depression. Those who had lent money 
could not recover it. Hence the world was suffering. 

British bankers, who were supposed in England to be withholding 
credit, had never given so much, Sir George asserted, but debtors could 
not pay because the wheels of trade were not revolving. 

‘I don’t know how many hundreds of millions of pounds are locked up 
in this country,’’ he said, ‘‘but the total must be appalling.’’ 

Economists here last night failed to descry any such immediate and 
crucial world financial calamity as Sir George Paish predicted yesterday. 
It was recalled that nearly two years ago Sir George on visits to the United 
States and in articles published here since had made somewhat similar 
prophecies. 

There was agreement, however, with the British economist's assertion 
that international trade restrictions are preventing the payment of 
international debts. 


The ‘‘Evening Post’ in a London cablegram (copyright) 
March 19 relative to the prophesy of Sir George, said in part: 


A streaming headline, ‘‘Suicide of World,’’ over a statement by Sir 
George Paish, well-known economist, startled London newspaper readers 
this afternoon. 

It was the politicians, he asserted, who have created the crisis and it 
would be the business men who would have to get the world out ef it. 


From’ the New York ‘Times’ of March 20 we take the 
following: 


We are just dancing. I am 


Think Picture Overdrawn. 


American enoncmists were prone to believe last night that the picture 
of a sudden impending financial crisis attributed to Sir George Paish was 
considerably overdrawn. There was agreement, however, with the British 
economist’s assertion that international trade restrictions are preventing 
the payment of international debts. 

**Tam myself in sympathy with the idea that high tariffs are injurious and 
that European nations are suffering from the barriers that have risen up 
between them since the war,’’ said Professor Irving Fisher of Yale. 

** As far as Europe is concerned, I believe the adjustment to the economic 
situation has already come, and the nations are learning how to struggle 
under their load.’’ 

‘*What Sir George is quoted as saying about tariff interference with 
debt payments is true. Our own tariff is preventing the payment to us 
of European debts. The French tariff is preventing the payment to her of 
reparations. i 

**Any creditor country which puts up barriers against other nations is 
really preventing the payment of the debts which they wish to have paid. 

‘“*When we talk in terms of money we demand that debtors shall pay. 
When we talk in terms of goods we demand that they shall not pay. It 
is a contradiction which reduces itself to an absurdity when we refuse 
to cancel debte and at the same time refuse to allow them to be paid. 
Ultimately the debts must be paid In commodities. We would not want 
them to be paid in gold—we have too much gold already. 

** However, if Sir George has been correctly quoted it seoms as if he has 
been betrayed into exaggerating the suddenness of any injury that is going 
to be felt. I cannot imagine any shapp cracking in the way ef a panic er 








1826 FINANCIAL 





[ Vou. 128. 


CHRONICLE 








world crisis, and I cannot believe that the United Stats would be seriously 
affected.”’ 

Dr. Henry R. Scager, Professor of Political Economy at Columbia 
University, said that without having a copy of Sir George's speech at hand 
he could not comment on it except to say that it was piobably ‘‘grossly 
exaggerated.” 

Professor Walter E. Spahr of New York University declared that the 
principle that a high tariff hinders debt adjustment is almost universally 
recognized by economists. He saw no signs, he added, of a crisis in world 
business such as Sir George was quoted as predicting. 








Dealers’ Stocks of Unsold Bonds Said to Approach 
$600,000,000—Reporting Banks Sold $497,000,000 


Since Jan. 1—Price Level Lowest in Three Years. 

The following is from the New York ‘Journal of Com- 
meree”’ of March 16: 

A check-up among local investment banking houses indicates that the 
volume of unsold bonds on dealers’ shelves at the present time is between 
$500,000,000 and $600,000,000. This compares with inventories regarded 
as normal by bond dealers of from $250,000,000 to $300,000,000. This 
excessive inventory problem has been getting moderately worse for some 
time, dealers say, and it shrouds in uncertainty the immediate outlook for 
the bond market. 

Bonds have been accumulating in the hands of dealers chiefly through 
the open market to a greater extent than as the result of excessive new issues. 
Bond financing has been in reduced volume for some months, and many of 
the new issues, because of option or warrant features, are said to have 
been distributed with success. Dealers have found, they say, that many 
of the older issues, especially those with lower yields and without warrant 
or option features giving a speculative flavor to the issue, have been coming 
to them in increasing quantity. 


Banks Sell $497 ,000,000. 

The bonds being turned in to dealers largely came, it is said, from two 
sources. Banks have been heavy sellers, of bonds, especially since the first 
of the year. Higher call money rates are believed to have furnished the 
chief incentive for liquidation by the banks, although higher interest rates 
elsewhere and the restriction policy of the Reserve banks also are said to 
have played a role. From January 2 to March 6 reporting member banks 
of the Federal Reserve system have liquidated $497,000,000 of security 
holdings, outside of Government bonds. Holdings of the latter have in- 
creased $82,000,000, largely, it is believed, because of their eligibility for 
rediscount privileges. 

New York banks have sold bonds to the same extent as out-of-town insti- 
tutions. Local reporting banks disposed of $175,000,000 of securities other 
than Government bonds between January 2 and March 6, their statements 
show. 

Private investors have also been liquidating bonds to a substantial ex- 
tent, many of them reinvesting the proceeds in new issues having specu- 
lative features, while others have been putting the proceeds of the sale into 
the stock market. Dealers have been taking back especially bonds in this 
class which they had themselves originally sponsored. 


Prices Lowest Since 1926. 

Bend prices have steadily sought lower levels in recent weeks, and in- 
dices prepared by dealers indicate that the general level of bond prices is at 
the lowest point of the year, and is lower than at any time since 1926. 
Foreign issues as well as domestic have suffered from the slump, the former 
also being at the lowest point in three years. 

One familiar symptom of a weak technical condition in the bond mar- 
ket in past years has been a sharp drop in the quotations of recently is- 
sued bond offerings on the dissolution of the offering syndicate. Few such 
eases have occurred recently, mainly because of the paucity of such new 
issues. However, the market witnessed one such instance yesterday, 
when the offering syndicate of the $24,784,000 Chesapeake & Ohio refund- 
ing and improvement 4% % issue was dissolved. These bonds have been 
quoted at 95 on the exchange since they were offered on January 28. Yester- 
day they broke 4 points, selling as low as 91 as syndicate members sold 
out undistributed bonds. They rallied fractionally before the close, the 
total turnover being in excess of $250,000. 








Federal Income Tax—Ruling By International Revenue 
Commissioner Governing Sale of Rights In Addi- 
tional Memberships in New York Stock Exchange. 


A ruling is announced by International Revenue Commis- 
sioner D. H. Blair with reference to the application of the 
Federal income tax in the case of the acquisition and sale of 
“rights’’ by members of the New York Stock Exchange grow- 
ing out of the recent increasein membership of the Exchange. 
The Commissioner states that his office has reached the 
conclusion that the one-quarter interest in the new member- 
ship to which a member became entitled under the resolu- 
tion of Jan. 24 1929, represented a proportionate part of his 
original investment in his membership, and that since his 
jnterest in the Exchange remained unaffected, the trans- 
action did not result in any taxable income being received. 
The commissioner states however, ‘‘that the gain of $11,000 
($125,000 minus $14,000) resulting from the sale of the in- 
terest may at your election be taxed as capital gain at the 
rate of 12144% in accordance with section 101 of the revenue 
act of 1928 and article 501 of regulations 74.” 

The ruling was made public as follows under date of March 
13 by Ashbell Greén, Secretary of the Exchange: 

New York Stock Exchange. 
Office of the Secretary. 


Important Income Tax in connection with Sale of Rights™in Additional 
Memberships in the Exchange. 
March 13 1929. 
To the Members of the Exchange: The following is a copy of a letter 
received by a member of the Exchange, signed by D. H. Blair, Commissioner 
of Internal Revenue of the Treasury Department at Washington, the names 
of the individuals concerned, for obvious reasons, being omitted: 


March 11 1929. 

Sir: Refernece is made to your letter of Mar. 4 1929, in which you make 
inquiry as to the treatment for income tax purposes to be accorded to the 
acquisition and sale by you in 1929 of a one-quarter interest in a new 
membership in the New York Stock Exchange. 

You state that on Mar. 13 1919, you acquired a membership in the New 
York Stock Exchange by paying to the person from whom the member- 
ship was transferred $70,000, and that upon being admitted to the Ex- 
change, by transfer of this membership, you paid to the Exchange the 
initiation fee then required of $2,000. 

Under the provisions of section 2 of Article 12 of the Constitution of 
the Exchange the ‘‘membership of the Exchange shall not be increased 
except by action of the Governing Committee, which shall prescribe the 
number by which the membership shall be increased and the terms of ad- 
mission.’’ In accordance with these provisions a resolution was adepted 
by the Governing Committee on Jan. 24 1929, which resolution se far as 
pertinent reads: 

“Resolved, that the membership of the Exchange be increased by two 
hundred and + a memberships; and that each member of the Ex- 
change (or the legal representatives of any member who may then have 
died) on the date this Resolution shall become effective, after it is submitted 
to the Exchange pursuant to the Constitution, shall have the right or 
privilege of trans: ing his se part of such additional member- 
ships within three years of s date to an applicant for membership who 
is approved by the Committee on Admissions pursuant to the Constitu- 
tion, it being understood that no such applicant shall be considered by the 
Committee on Admissions until he has contracted to purchase the — 
portionate part of such additional memberships belonging to four mem 
of the Exchange, and that on election to membership such applicant shal} 
pay to the Exchange the initiation fee and the contribution to the Trustees 
be - eae Fund prescribed by the Constitution at the time of his 
elec SCs 

Pursuant to the resolution referred to, you became entitled on Feb. 7 
1929, to the right or privilege of transferring your proportionate part of 
the additional memberships created by the resolution. Inasmuch as the 
membership of the Exchange on Feb. 7 1929, was 1100,and 275 additional 
memberships were created, your proportionate part of the additional 
memberships was equal to one-quarter of a new membership. On Feb.18 
1929, the first day on which the interest of the members in the additiona) 
memberships could be transferred for a monetary consideration, you con- 
tracted to transfer your interest in the new memberships to (purchaser) 
for thesum of $125,000. On Mar. 1 1929, (the purchaser), was duly elected 
to membership in the Exchange and pursuant to his agreement with you 
paid you the sum of $125,000 in cash. 

Upon consideration of the various aspects of the questions presented, 
this office has reached the conclusion thst the one-quarter interest in the 
new membership to which you became entitled under the resolution of Jan. 
24 1929, represented under the foregoing facts a proportionate part of your 
original investment in your membership in the Exchange. Prior to the 
time that resolution became effective, your membership represented a 
1-1100 interest in the Exchange, whereas after the resolution became ef- 
fective that same interest was represented not by your membership alone 
but four-fifths by your membership and one-fifth by your proportionate 
part of the additional memberships created. Your membership thereafter 
represented but a 1-1375 interest in the Exchange and your one-quarter 
interest in a new membership a 1-5500 interest, the two together represent- 
ing the same 1-1100 interest in the Exchange which your membership re- 
presented before the new memberships were created. This analysis of the 
situation is in accord with the regulations which were adopted by the Ex- 
change in connection with the transfer of these interests in the new member- 
ships. The regulations provide that until ‘‘a member has transferred his 
right any transfer of his membership must carry with it his interest in the 
additional memberships,’’ and that any ‘‘agreement to transfer a member- 
ship in the Exchange by a member who has not disposed of his right shal} 
be presumed to be an offer to transfer his membership and his right.’’ 
The essence of the situation is that upon the creation of the new member- 
ships in 1929 there may have been some change by way of addition in that 
which theretofore evidenced your interest in the Exchange, but there was 
no real change by way of addition or otherwise in your interest in the Ex- 
change. Since your interest in the Exchange remained unaffected, the 
transaction did not result in any taxable income being received. 

The transaction whereby you acquired a one-quarter interest in a new 
membership was in many respects similar to the acquisition by a stock- 
holder from his corporation of a stock dividend, the action of the Exchange in 
increasing the existing memberships being akin to a corporation increasing 
its authorized capital stock and issuing a stock dividend payable in such 
newly authorized stock. In Eisner v. Macomber, 252 U. 8. 189, the fol- 
lowing language quoted by the Supreme Court from Towne v. Eisner, 
245 U.S. 426, as to the nature of a stock dividend, succinctly sums up the 
effect of the creation by the Exchange of the new memberships: 

“A stock dividend [The creation of new memberships] really takes noth- 
ing from the property of the corporation, and adds nothing to the interests 
of the shareholders [members]. Its property is not dimished, and their 
interests are not increased. . . . e proportional interest of each 
shareholder [member] remains thesame. The only change is in the evidence 
which represents that interest, . . Gibbons v. Mahon, 136 U. 8. 
549,559,560. In short, the corporation is no poorer and the stockholder 
[member] is no richer than they were before. Logan County v. United 
States, 169 U. S. 255,261. If the plaintiff gained any small advantage by 
by the change, it certainly was not an advantage of $417,450, the sum 
upon whcih he was taxed. . . . What has happened is that the plain- 
tiff’s old certificates have been split up in effect and have diminished in 
value to the extent of the value of the new.”’ 

From what has been said it follows that the one-quarter interest in the 
new membership was capital and its acquisition by you did not result in the 
receipt of income; that the interest acquired represented one-fifth of the 
investment in your original membership in the Exchange and so had a cost 
basis of $14,000 ($70,000—-5); that for capital gain purposes the interest 
in the new membership was property held for over two years, i. e., since 
Mar. 13 1919 (article 501, Regulations 74); and that the gain of $111,000 
($25,000—$14,000) resulting from the sale of the interest may at your 
election be taxed as capital gain at the rate of 1214% in accordance with. 
section 101 of the Revenue Act of 1928 and article 501 of Regulations 74.” 

The above is submitted for your information. 

Respectfully, 
ASHBEL GREEN, Secretary. 


Items regarding the increase in membership appeared in these columns 
January 26 page 500; and February 9, page 819. 








Market Value of Listed Shares on New York Stock Ex- 
change March 1, $71,871,889,736—Increase of $811,- 
492,324 in Month. 

On Mar. Ist 1929 there were listed on the New York Stock 

Exchange 1,203 different stock issues aggregating 842,521,- 

997 shares, as compared with 1,197 stock issues aggregating 





807,858,244 shares on February Ist preceding. Also, on. 
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Mar. ist 1929 the total market value of all listed shares 
was $71,871,889,736—an increase of $811,492,324 over the 
figure of $71,060,397,412 on February Ist. In announcing 
this Mar. 20 the Stock Exchange said: 


Over the same period, borrowings in New York on security collateral 
decreased $56,618,325 from $6,735,164,242 on February Ist to $6,678,545.,- 
917 on March Ist. 

The ratio of Exchange member borrowings to listed share values thus 
decreased 0.19% from 9.48% on February Ist to 9.29% on March Ist. 

The average market value of all listed shares declined $2.66 per share, 
from $87.96 per share on February Ist to $85.30 per share on March Ist, 





Commercial Exchange to Trade in 


Unlisted Securities. 


On Mar. 12 the members of the Commercial Exchange 
of Philadelphia approved by a vote of 104 to 5, a proposal to 
trade in unlisted securities. An amendment fixing the 
minimum price of seats on the Exchange at $2,500 was also 
adopted. Regarding the ratification of the proposal to 
establish an unlisted department the Philadelphia ‘‘Ledger’”’ 
of Mar. 13 said: 

This action pave the way for an early opening of the Security Exchange, 
which has been in the process of formation for the last two months. 

On Thursday of this week the Board of Directors has called another 
meeting for the purpose of appointing a manager, ‘who will be in complete 
charge of the market and to adopt rules to govern trading. In respect to 
the latter, it is understood they have been compelled to meet the require- 
ments of the Philadelphia Stock Exchange as well as the New York Ex- 
change and are identical with the trading practice of the New York Produce 


Exchange. 
According to the ‘Ledger’? George W. Kendrick, 3d, 


was named on Mar. 14 as manager of the new securities 
market which the Commercial Exchange will inaugurate 
on the Bourse floor early next month. At the meeting on 
Mar. 14 the Exchange also adopted a list of rules governing 
trading. 


Philadelphia 








New York Curb Market Extends Ticker Service to 
St. Louis. 


The completion of-arrangements for the inauguration of 
the ticker service of the New York Curb Exchange in St. 
Louis on Monday, Mar. 18, was made known Mar. 15 by 


E. Burd Grubb, chairman of the committee on ‘quotations, 
who also said that with the addition of St. Louis approxi- 


mately 47 cities would be covered by this service. Recent 
approval by the Board of Governors of the Exchange for 
the extension of the ticker system to San Francisco and other 
Pacifie Coast cities, as well as leading cities in the South 
and Southwest, will naturally make for a nation-wide sys- 
tem, Mr. Grubb said, and plans are being pushed for a 
speedy completion of the chain. Preparations are under 
way for the installation of tickers in Richmond, Louisville, 
Akron, Columbus, Youngstown, Minneapolis and Milwaukee 
and these cities will be entered within a comparatively 
short time. When the line to California is completed, Mr, 
Grubb said, it will be a comparatively easy matter to broaden 
the system in the middle west and the Rocky Mountain 
regions. With the system started on Mar. 18 in St. Louis, 
a chain of approximately 47 cities has been linked up, in- 
cluding Chicago in the West, Wheeling, W. Va. in the 
Seuth, Toronto and Montreal in the North and Boston in 
the East. Upwards of 2,000 tickers are now in active opera- 
tion throughout the country. The proposed extension of 
the system to the Middle West was referred to in our issue 
of Mar. 2, page 1310. 








Growth of New York Curb Market Reviewed by 
Dominick & Dominick. 


“Handling both foreign and domestic securities, the New 
York Curb Market ranks to-day as the second largest stock 
exchange in the United States and one of the great security 
exchanges of the world,”’ states Dominick & Dominick in a 


review of the Curb Market, published Mar. 16, which says: 

The expansion of the Ne = York Curb Market in the past few years has 
preceded so rapidly and efficiently that its full extent has not been generally 
realized. In 1928 it dealt in some 236,000,000 shares of stocks and $835,- 
000,600 of bonds, and as a result of the extraordinary growth of the past 
three years in particular, it has come to play a vitally important part in 
the business and industrial life of the country. 

To-day the New York Curb Market is a voluntary unincorporated asso- 
ciation with some 550 regular members and 550 associated members, ef 
which about one-half are associated with members of the New York Stock 
Exchange. The qualifications for membership and the requirements for 
listing follow in all essentials those of the Stock Exchange; the securities 
have very much the same wide variety. 

The volume of trading on the New York Curb Market has shown a steady 
and extremely rapid increase. To-day there are over 1,800 stocks, beth 
foreign and domestic, about 350 domestic bonds and approximately 100 
foreign bonds. The total par value of the stocks regularly dealt in is more 
than 15 billlion dollars, in addition to over 400 million shares without par 
value. Approximately 1,200 issues are in the dividend-paying class. A 


million shares a day are now a common occurrence, and in the trading 
activities of the past few months, daily sales have at times reached the 
3 million mark. 


As a result of the growth of business the value of member- 
ship, the review points out has increased from $8,000 in 
1921 to the record figure of $187,000 in February 1929. It 
is added that since all of this expansion in the market’s 
business has been accompanied by consistently high stand- 
ards, it is felt that the securities of the market should receive 
the same exemption from the laws of Blue Sky States, 
as is now granted to the securities of the New York Stock 
Exchange and a number of out-of-town exchanges, of lesser 
importance than the New York Curb. 








San Diego Stock Exchange Opened. 


The following San Diego advices appeared in the ‘Wall 
Street Journal” of March 11: 


San Diego Stock Exchange was formally opened for business recently 
with 40 seats sold and approximately half of the memberships held by 
members of the Los Angeles Stock and Curb Exchanges. Members of Los 
Angeles brokerage firms were in attendance at opening. Temporary quar- 
ters for the new exchange have been established at 1049 Second St. rea ry ° 
construction of a proposed stock exchange building. 

Curtis Hillyer, San Diego attorney, heads the new onhenss as ’ presi- 
dent. Board of governors include Hillyer, J. W. Roulac, Joseph H. Smailes, 
Orville S. McPherson, Sam S. Porter and Harry L. Jones, of Jones, Hub- 
bard & Donnell, members of Los Angeles Stock Exchange. Torrance 
C. Welch. also member of Los Angeles Stock Exchange, was elected first 
Vice-President and J. F. Knoche, Treasurer. 








New York Stock Exchange Ruling on Member Acting 
as Specialist. 


The following notice was issued by the New York Stock 
Exchange on March 14: 

New York, Mar. 14 1929. 

To the Members of the Exchange: ; 

Effective immediately, every member acting as a specialist shall de- 
signate a representative at his Post to receive orders and cancellations for 
him prior to his arrival at the Exchange, said representative to be at the 
Post not later than 9:30 a. m. 

Such person shall be considered as the authorized representative of the 
specialist within the meaning of circular C-2845 dated Sept. 12 1928, which 
reads as follows: 

“The Committee of Arrangements has determined that a member acting 
as a specialist is responsible for all orders which are given by members to 


any person designated by said specialist to receive orders for him.’ 
Committee of Arrangements, 


ASHBEL GREEN, Secretary. 








New York Stock Exchange Ruling Governing Power 
of Attorney on Securities Assigned By Others 
Than Members of Stock Exchange Firms. 


The New York Stock Exchange made the following an- 


nouncement March 13: 

The following report of the Committee on securities was accepted and 
approved by the Governing Cemmittee of the New York Stock Exchange: 

“The Committee on securities has had before it 
some time past the question of permitting securities the names of Stock 
Exchange firms to be assigned by others than members of the firm, and 
with the advice and assistance of counsel has adopted a method under 
which powers of attorney may be filed with the Committee on securities 
together with specimen signature of the attorney, such specimen signature 
to be printed and furnished to transfer agents together with advice that 
the original power of attorney has been filed with the Committee and that 
due notice will be given transfer agents of any revocation thereof. 

“That such plan is to become effective beginning May 1 1929.”’ 





New York Cotton Fa Fa ‘Limits iietouialibi of Credit 
to $5 a Bale—Maximum Credit Fixed at $10,000— 
Increase in Commissions. 


The Board of Managers of the New York Cotton Exchange 
announced on March 21 that beginning May 15 next the 
extension of credits would be limited to $5 a bale with a 
maximum credit of $10,000. Any member of the Exchange 
violating the rule will be subject to suspension or expulsion. 
The rule applies alike to any person, firm, corporation or 
association ‘trading in cotton futures through a member of 
the Exchange. At the same time the Board announced 
that it had approved an amendment to the by-laws in- 
creasing commissions from $12.50 to $15.00 on each 100 
bales bought or sold for a non-member in the United States 
or Canada when the price of such cotton does not exceed 
25e a pound. The Board also approved an increase from 
$1.25 to $1.50 in the commission on similar transactions 
when one member buys or sells for another. These proposed 
increases must be approved by the members of the exchange 
before they can become effective. They will vote on the 
proposition on April 2. 

The Board also approved an amendment to the com- 
mission law that where a firm has more than one general 
partner who is a member of the exchange and who does net 
confer his rights of membership on any firm, he may confer 
his rights of membership on any firm, he may confer this 
privilege upon a corporation, subject to certain conditions. 
This becomes effective immediately. 

The new rule governing the extension of credits reads as 





follows: 
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“The extension of credits directly or indirectly to any person, firm, 
corporation or association in excess of $5 per bale and-or exceeding a 
maximum of $10,000 is declared to be an act detrimental to the best interests 
of the exchange, and is hereby prohibited. Any member violating this 
rule shall be subject to suspension or expulsion, according to section 81 
of the by-laws. 

“It shall be obligatory upon each member of the exchange to demand 
full payment by each customer of any amount owing at the close of business 
of the day, when debits (exclusive of commissions) in excess of credits are 
incurred in a customer’s cotton account, except as hereinbefore provided. 
Customer's credits in other commodities or accounts may be included in 
determining the amount owing. 

“Closing prices on the Exchange and simultaneous prices with other 
Exchanges shall be the basis for determining the status of a customer's 
account. On failure to respond to any demand for payment fully, and 
within a reasonable time, the account shall be closed. 

“No debit arising out of any cotton transaction may be liquidated by 
applying such debit against a credit agreement made in other commodities 
nor may any unseeured loans be made directly for the purpose of evading 








National Cotton Exchange Begins Operations. 


On March 13 the National Cotton Exchange began opera- 
tions in this city, on the fourth floor of the building at 10 
Hanover Street. On the opening day 110 contracts, it is 
stated, were made. The New York “Journal of Commerce” 
of March 13, referring to the new exchange, said: 


The trading will be started in raw cotton only, but it is planned to start 
trading in gray goods also next week. Members of the exchange held an 
informal meeting and buffet supper on the trading floor late yesterday, 
at which time fimal arrangements were completed. 

The National Cotton Exchange was organized to provide for futures 
trading in small lots of raw cotton, the centract calling for ten bales. In 
addition it has authority to conduct futures operations in gray goods, cotton 
Unters, and cottonseed oi] as well as to conduct a spot cotton trade. The 
charter provides for a maximum of 1,000 memberships, of which eighty- 
eight have already been sold. 

Officers of the organization who were present at the meeting yesterday in- 
clude: President, Albert H. Vandam, 64 Worth St.; Vice-President, E. 
A. Dressel; Secretary-Treasurer, A. P. Dargue; members of the board of 
governors, Peter Baumer Chairman; Martin Goldberg, L. P. Schrag and 
James T. Broadbent. 


The organization of the exchange was noted in our issue 
of July 28 1928, page 475. 








New York Cotton Exchange Seeks Court Ruling As 
to Proceeds of Sale of Seat. 


The following is from the New York ‘‘Times’”’ of Mar. 21. 


The New York Cotton Exchange asked the Supreme Court yesterday 
to determine a dispute over $31,250 as the proceeds of the sale of a seat 
on the Exchange owned by Silvan Newburger of New Orleans and held 
by the Exchange pending a ruling as to the rightful owner. Suit has been 
brought against the Exchange by J. J. Sample and others as a committee 
of creditors of Newburger in New Orleans demanding that the money be 
turned over to them, while Samuel Newburger & Co. also claims $26,725 
from Newburger. 

The Exchange authorities have upheld the right of the latter firm to this 
sum, but in defending suit by the creditors the Exchange wants the court 
to make a ruling, and join the Newburger firm as a defendant. The case 
will be heard by Justice Ford to-day. 











Members of New York Copper & Sugar Exchange 
Approve Changes in By-Laws Governing Grading 
on Coffee Contracts. 


Members of the New York Coffee & Sugar Exchange 
voted on March 18, their approval, in principle, of amend- 
ments to sections 16 and 19 of the by-laws, covering grading 
on future delivery coffee contracts. The necessary regula- 
tions covering the changes in grading will be submitted to 
the membership for approval at a later date. The announce- 
ment made by the Exchange says: 


Yesterday's balloting was on a resolution adopted by the Board of Mana- 
gers March 6 providing that ‘‘Every order for the sampling of coffee on 
account of a contract for future delivery shall be sent to the Superintendent 
of the Exchange, who shall immediately order drawn and sent to the grading 
room of the Exchange two (2) pound samples of each chop under contract 
“A” and five (5) pound samples of each chop under contract ‘‘D.”’ 

Upon receipt of these samples the Superintendent of the Exchange shall 
then choose by lot from the list of licensed graders under contract ‘‘A’’ or 
“D,”’ as the case may be, three (3) graders who shall pass on the deliveries 
submitted to them. 

The fee of the graders under contract ‘‘A”’ to be nine (9) cents per bag, 
and under contract ‘‘D’’ twelve (12) cents per bag, to be divided equally 
between the three graders acting. 

The receiver and deliverer each to pay half the grading fees and the 
Exchange not to participate hereafter in grading and arbitrating fees. 

The rights of appeal will be retained. 








Colonel Heron of The Failed Toronto Brokerage House 
of That Name Arrested—Later Released in $200,- 
000 Bail—Firm’s Statement Shows Liabilities of 
$3,030,454 and Assets of $563,568. 

As an aftermath to the failure on February 27 of the stock 
brokerage firm of Heron & Co., one of the oldest concerns 
of its kind in Toronto (Canada). Colonel Orlando Heron, 
the sole member of the firm, was taken into custody on 
March 12, for the alleged theftsof $100,000 at the conclusion 
of a meeting of the creditors held in the Prince George Hotel. 
Several hours later the former broker was released from 





Police headquarters in $200,000 bail, half of which was pro- 
vided by six bondsmen and half signed for by Colonel Heron, 
himself. Harry J. Lewis, office manager and bookkeeper 
for the failed company, was also taken to Police headquarters, 
and obliged to give a security for his appearance as a witness 
in the case of Colonel Heron. His bail was fixed at $10,000 
and was furnished by A. J. Goldsmith. The financial state- 
ment of the company, as presented at the creditors’ meeting 
on March 12, shows total liabilities of $3,040,454, and total 
assets of only $563,568. From the Toronto “Globe’’ of 
March 13, from which the above information was taken, 


we quote in part as follows: 

It was also officially stated last night that ever since the failure was an- 
nounced and the disclosure of the wide discrepancy between the liabilities, 
$3 ,040,454.30, and assets, $563,567.87, that the department of the Attorney- 
General officers have been watching developments. <A prosecution had’ 
been decided upon last week, but it was deemed the ‘‘fair thing’’ to allow 
Colonel Heron to meet his creditors yesterday and make any statement he- 
desired without a criminal charge hanging over him. The $100,000 sum men- 
tioned in the information against Colonel Heron is a general amount and’ 
does not represent the money of a specific customer. 

Colonel Heron’s demeanor at the meeting of his creditors and when takes 
into custody did not differ much from his manner on a good day at the To- 
ronto Stock Exchange. While there were intervals of nervousness during 
the meeting and after his arrest he answered all questions in a firm tone. 
He appeared to take pride in the accuracy of the books. There was a dra- 
matic moment when he declared he fought to the last ditch to save the firm 
ef which he was the only member. For the first time it was disclosed by 
Colonel Heron that his present financial troubles began last December. 
Up to that time he said he was solvent and even for days prior to the end 
of February, when he cloged his doors, he had hopes of overceming hie 
tremendous losses. His usual explanation was that he had been ‘‘short”’ 
on the market, but when pressed for more minute details, excused himeelf 
by saying that ‘‘his memory did not serve him.” 

Many creditors in the meeting urged him to be more frank in his answers. 
Colonel Heron said he had pledged all his assets for the benefit of his eredit- 
ors. His business, he said, at one time was one of the most prosperous 
brokerage concerns in Toronto. The assets are now to be distributed. 

There was an air of expectancy at the meeting when Oolonel Towers 
brought forward a telegram relating to negotiations with the Government of 
Newfoundland for large timber and pulp interests in Labrador. These 
were in the name of Colonel Heron 20 years ago, but were cancelled. His 
former counsel had undertaken to have these leases renewed, and the New- 
foundland Government promised an answer to-day. Celonel Heron said 
nothing about this matter during his statement. It was intimated that if 
the leases were renewed British interests might organize development. 

C. 8. Hamilton of the Trusts and Guarantee Company, custodian, pre- 
sided over the meeting. In addition to representing the custodians he was 
there in the capacity of one of the largest creditors. The meeting named the 
custodians as the trustees to carry on the liquidation proceedings as required 
by law. 

The inspectors named were three representatives of the largest creditors 
and two others representing smaller creditors. They are:. C. A. Goldman, 
M. P. White, Geoffrey Laundriault, J. C. Chalmers and Hon. James H. 
Spence, K. C. 

C. S. Hamilton, representing the custodian, said: 

‘‘The summarized statement presented te you has been complied by the 
custodian from the statement prepared by the debtor (Heron & Company) 
and verified by his affidavit, as called for by the act 

‘‘This statement must be regarded as an interim one. The figures repre- 
senting assets and liabilities may require to be changed somewhat, when alk 
claims by creditors have been filed and the title to certain assets determined. 

‘*The assets of the estate will be realized on as expeditiously as possible. 
Distributions will be made at as early dates as possible. 

‘* All acts and proceedings of a trustee in bankruptcy are under the supere 
vision and direction of the inspectors appointed by the creditors.’ 








Federal Reserve Board in Conference With Governor 
Harrison of New York Federal Reserve Bank. 


A meeting of the Federal Reserve Board in Washington 
yesterday (March 22) at which Governor Harrison of the 
New York Federal Reserve Bank was present, had an effect. 
upon the day’s operations in the stock market, but there 
were only surmises as to the discussions, no statement having 
been given out by the Board relative to the conferences— 
one, of which was held in the morning, and a later one at 
3 p. m. United Press advices from Washington in the 
‘“‘Sun”’ of last night carried the following regarding the after- 
noon meeting: 


After a two-hour conference this afternoon between Gov. Roy A. Young 
of the Federal Reserve Board and Gov. George L. Harrison of the New York 
Federal Reserve Bank it was officially announced the Board would have 
no statement on credit conditions to-day. 

The Brooklyn ‘“‘Daily Eagle’’ of last night had the follow- 
ing to say in a Washington dispatch: 

Members of the Federal Reserve Board went into a somewhat mysteri- 
ous meeting at 11 a. m. today, with Governor Harrison of the Federal 
Reserve Bank of New York in attendance. 

* Although the Board has held meetings frequently of late, today’s gather- 
ing was considered of especial significance because ef Governor Harrison’s 
presence and because the Board called on its statistical department for 
information before going into session. All members of the Board, includ- 
ing Secretary Mellon, attended the meeting. 

Shortly after 1 p. m. the meeting adjourned until later in the afternoon. 
Neither Secretary Mellon nor Governor Roy A. Young would comment 
on the subjects discussed. 


The ‘‘Wall Street News’’ 
said: 


in its report of the conferences 


Discussions by the Federal Reserve Board with Governor Harrison of 
the New York Federal Reserve Bank and Secretary Mellon concerned’ the 
rates of discount now in force at the various Reserve banks. No indica- 
tion was given as to the purpose of the discussions although ene member 
of the Board expressed the opinion that rates should be revised upward. 
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He would not indicate whether his suggestion concerned all banks or 
whether New York or Chicago banks. 
Feverish activity of the stock market was said by him to be a good 


a that it might result in curbing extensive and expanding specu- 
n. 


The advices to the ‘“Wall Street News’’ from Washington 
yesterday (March 22) also stated: 


It became known today that the Federal Reserve Board was in communi- 
cation with the New York Reserve Bank by telephone and telegraph yes- 
terday (March 21) during the meeting of the directors of the Reserve bank. 
It was said that this is unusual, but in view of the interest in the New 
York bank’s consideration of the credit situation, and discussions that 
have appeared concerning the rediscount rate of the bank, it appeared to 
observers that important developments may be near. 

The fact that Governor Harrison conferred with members of the Reserve 
Board today, also took on added significance, but Reserve Board members 
would not comment, except to say that Mr. Harrison's visit was ‘‘not 
unusual as he frequently comes to Washington to consult the Board.” 








Federal Land Bank of St. Louis Increases Farm Loan 


Rates to 54%—Other Districts also Advance 
Rates. 


The following is from the St. Louis ‘‘Globe Democrat” 
ef March 12. 


The prevalence of high money rates has prompted the Federal Land 
Bank of St. Louis to raise its loan rate on farm lands from 5 to 5{%. 
Annourcement of the increase, effective immediately, was made yesterday 
by H. Paul Bestor, President. 

Unlike short-term renewable loans in industry, those made by the Federal 
Land Bank to farmers are on an amortization basis, extending over a num- 
ber of years, with the result that present loans outstanding, aggregating 
about $105,000,000 in this district, will not be affected by the increase. 
The new rate applies to all new loans approved, beginning to-day. 


Similar Increases. 


Similar increases are being made in other districts. Some will go on a 
5% basis. The bank here extends loans to Missouri, Illinois and Arkan- 
sas. 
It marks the first increase since the 5% basis was established in 1926, 
prior to which it had been 544% for about four years. The rate had been 
as high as 6% in the latter part of 1921 and part of 1922, when tight money 
conditions proved the motivating factor. 

The Land banks are permitted by Federal law to have a maximum 
spread of 1% between the rates they pay on their outstanding bonds and 
the rates they charge on loans. 

They are paying 44 % on the bond issue of last November, which would 
give the bank here a spread of 1% only on loans made hereafter. 


None Since November. 

In view of the fact no increase had been made during the four months 
intervening since November, while a difference of three-fourths of 1% was 
in effect, it was taken to indicate that the next issue of bonds will carry an 
interest rate of 4%%. 

No announcement was made as to the date of the next issue, as this is 
decided by the Bond Committee of all twelve banks in conjunction with 
Eugene Meyer, Farm Loan Commissioner. 








Meeting of Directors of Federal Reserve Bank of 
Chicago. 

Unusual interest attached to the meeting yesterday 
(Mar. 22) of the directors of the Federal Reserve Bank of 
Chicago, the likelihood of a change in the discount rate of 
that bank having been considered as among the possi- 
bilities. Associated Press accounts from Chicago in in- 
dicating that no announcement developed, said: 

Directors ofbthe Chicago Federal Reserve Bank met and adjourned 
to-day without making any announcement of a boost in its rediscount rate. 
There had been widespread belief that the Chicago bank might take the 
first step in raising the rate, and even after the adjournment of the direc- 
ters’ meeting to-day without announcement there were reports that action 
had been taken. At the bank officials said there was no statement to make. 

The “Wall Street News’’ had the following to say re- 
garding the meeting in advices from Chicago: 

Although admitting the widespread interest in the action which may 
possibly be taken at to-day’s meeting of directors of the Chicago Federal 
Reserve Bank, bank officials have placed restrictions on newspaper men 
covering the event. Reporters have been told to remain in the public 
corridor on the opposite side of the building from the room in which direc- 
tors are meeting. And a policeman stood guard in the corridor leading 


te the directors’ room. The free use of the bank’s telephones was also 
denied the press. 








Directors of Federal Reserve Bank of Minneapolis 
Omit March Meeting. 


Advices from Minneapolis, March 14 to the “‘Wall Street 
News’’ stated: 


No regular March meeting of the board of directors of the Minneapolis 
Federal Reserve Bank was held due to the lack of a quorum. No meeting 
will be held until April 8. 

Gov. W. B. Geery declined to comment on possible action on a change in 
the rediscount rate from 4% %, but said that it would be considered at the 
meeting. Some local bankers have expressed opinion that there probably 
will be an increase unless conditions regarding credit change between now 
and April 8. 

Demand deposits on Feb. 13 1929, were $11,000,000 less than the pre- 
vious year for the 24 city member banks in the district, while borrowings 
at the Reserve bank increased from $1,500,000 to $8,493,000 and bills dis- 
counted increased from $3,232,282 in 1928 to $11,483,856 for corresponding 
1929 date. 








New York Federal Reserve Bank Further Advances 
Buying Rates for Bills. 

Following the action of dealers in bankers’ acceptances 

in raising their rates on Mar. 21 4%, it was made known 





that the Federal Reserve Bank of New York had advanced’ 
its buying rates for bills to 534%. The ‘‘Post’’ of Mar. 21 
in referring to the increased rates stated: 


Bill Rates Up Again. 


A further rise of 14 to 1% in bankers’ acceptance rates for all maturities’ 
bringing the rate for 90-day bills to 554-534 %, provided one of the most 
interesting of the day’s developments in money. The advance by dealers 
was followed immediately by the lifting of the Federal Reserve Bank’s 
buying rate to 5%%. Rates for 90 day bills are now %s of 1% above the 
bank rate here, and stand fully 2% above the rate prevailing this time a year 
ago. The latest advance is attributed to efforts of dealers to keep bills 
moving by making the rate of return offered attractive inasmuch as the 
market had been inclined to sluggishness again after its recent spell of im- 
provement. 


The new rates put into effect Mar. 21 by the American 
Acceptance Council are: 


Bid. Asked.| Bid. Asked. 
le eee 2--5%% 5%%|120-day.......-.---- 54% 54% 
a FET 5% 5% |160-day......-..-.... 5K 5% 
| Se ee 5% ee eer 5% 5% 


The “Wall Strget Journal’ of Mar. 21 printed the fol- 
lowing from the Boston News Bureau: 


First National Corp. has raised bid and ask rates on all acceptances { 
of 1%. Newrates are 30 days 54% @5% %, 60 and 00 days 5% %@5K%,. 
120 days 54 %@5%%, 150 and 180 days 54% @5K%. 

Shawmut Corp. has advanced acceptance bid rates % of 1% and asking 
rates 4 of 1% to following levels: 30 days54@5K %; 60 days 5% G5%%; 
90 days 5% @5% %; 120 days 5% @54%%; 180 days 54 @5K%. 

The advance in acceptance buying rates of i of 1% by the Federal’ 
Reserve Bank at Boston was, as on the previous recent occasion, a natural 
self-defensive measure in view of the similar advance in acceptance buying 
rates by Federal Reserve Bank of New Yerk. 

An interesting sidelight on the present level ef Reserve Bank buying 
rates of 54% to 5%%, according to maturity, is that these have come 
to mean little or nothing so far as member banks are concerned, since the 
latter under terms of the Federal Reserve Act can endorse and rediscount 
such bills at the going rediscount rate of 5%. These previsions apply, of 
course, only to member banks. 


Similar advances in bill rates were made in Chicago and 
San Francisco. 








Lending Money to Securities Speculators Not a Proper 
Field for Corporations, According to J. E. Aldred. 
J. E. Aldred, head of the banking firm which bears his: 
name, when sailing for Italy on March 9 said that the 
country is passing through a period of extreme inflation in 
respect to the stock market which would not be corrected 
until corporations and other factors who are exercising ® 
powerful influence in the money market realize that that is 
not their proper field of operation. The lending of money, 
he said, should legitimately be left to the banks which are 
much more capable of handling the situation, at present 
fraught with dangerous consequences tending not only to 
disturb our own business conditions, but to complicate our 
relations elsewhere. Mr. Aldred is visiting Europe to make 
his annual survey of the companies in which his firm is inter- 
ested in Italy, France and England. 








Professor Edie of University of Chicago Says Tight 
Money and High Interest Rates Threaten to Force 
Business Recessions. 

“Tt is only a question of time until tight money and high 
interest rates threaten to force a business recession upon 
the United States,’’ Lionel D. Edie, Professor of Finance 
in the School of Commerce and Administration at the 
University of Chicago, declared in a talk before the En- 
gineering School at Purdue University, Lafayette, Ind., on 
March 12. ‘The main reason why high rates on commercial 
joans have not yet depressed business is that so many lead- 
ing corporations are not borrowing from the banks or from 
the short-term money market,’’ Professor Edie said. He 


added: 

Money rates have been low to them because they have derived their 
funds from issues of common stocks on favorable terms or from surplus 
accumulated out of net earnings. 

Two years ago it was the marvel of business forecasters that the level of 
business held up in spite of falling commodity prices. Certain ebservers 
even declared that business had mastered the business cycle and perpetua} 
prosperity would be assured no matter what happened. 

Nevertheless, by the end of 1927 a distinct business recession was under 
way. Just as falling commodity prices then produced a weakening of busi- 
ness, so tight money tends, under present conditions, to undermine the 
high level of business activity. 

As things are now moving, in order to relax the money tension, there 
would seem to be necessary either substantial geld imports, a substantial 
increase in Federal Reserve rediscounts, bills and securities, a drastic 
liquidation of stocks, or a further decline of commodity prices. 

The first is possible but not likely, because European countries show 
no disposition to let go of the gold. The second is possible but not likely, 
because it would throw member banks continuously into debt to the Federal 
Reserve System, and that development is quite contrary to Federal Reserve 

licy. 
gr ene of commodity prices will be difficult to avoid under the 
existing conditions of credit restriction. A liquidation of stocks is obviously 
resisted stubbornly by an unintimidated public buying, but as stringent 
money works out its effect directly on business borrowers and indirectly 
on commodity prices, it would be difficult, if not impossible, to avert a 
material recession of business accompanied by a slackening of business 
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profits. This fall of profits would undoubtedly cause a drastic liquidation 
in stocks. But the social cost of such a drastic remedy is great, and no 
small amount of blame will be laid at the door of the Federal Reserve Sys- 
tem, if it occurs. 





Col. Leonard P. Ayres of Cleveland Trust Co. Sees 
Federal Reserve Board Baffled in Efforts to Curb 
Speculation—Advancing Stock Market Prices Can- 


not Continue Unless Market Secures Increasing 
Credit. 


The fact that the warning of the Federal Reserve Board 
against continued speculation has gone unheeded prompts 
Col. Leonard P. Ayres, Vice-President of the Cleveland Trust 
Co. of Cleveland to remark that ‘‘probably the degree to 
which the market succeeds in securing increased loans dur- 
ing the next two months will determine whether both busi- 
ness and the stock market are to be subjected to proximate 
bumps or are to go on until they are victims of an ultimate 
erash.’”’ Writing in the March 15 issue of the “Business 
Bulletin,’”’ published by the trust company, Col. Ayres says: 


The stock market appears to be taking business for aride. In the under- 
world the passenger who is taken for a ride usually ends the trip as a victim. 
The Federal Reserve System fears a similar outcome of the present ride, 
and assuming the role of traffic policeman, has blown its whistle to halt 
the speeders. So far the warning has gone unheeded, and the stock market 
and business are spinning along on their speculative way while the Reserve 
authorities have the appearance of being baffled and perhaps thwarted. 

At the present time general business is prosperous, building construction 
is dull, and manufacturing industry is booming. Probably there is a close 
relationship between these conditions and the continued active speculation 
in the security markets. A vigorous bull market of large volume and long 
duration exercises a potent influence in sustaining the prosperity of general 
business. It does this in three main ways. In the first place a rising stock 
market creates and sustains business confidence and optimism. A still 
more important fact is that during a rising stock market, when trading is in 
large volume, thousands of speculators and investors are selling securities 
from day to day on which they have profits because their purchases were 
made earlier and at lower levels. 

Such profits have usually been gained easily, and so they are spent freely. 
The increase in loans to brokers is an indicator and something of a measure 
of the volume of speculative profits actually taken out of the stock market, 
and largely added to the flow of purchasing power of the fertunate profit- 
takers. If this market should cease to advance, and such other factors as 
commodity prices and the volume of credit in use should remain substan- 
tially constant, general business would soon feel the restrictive effects of 
the stoppage in the flow of purchasing power that results from speculative 
gains 


A third way in which a rising stock market aids and sustains general busi- 
ness is by creating so great a public demand for stocks that corporations 
are enabled to float and sell new stock issues, and with the proceeds to retire 
their bonds, pay off their bank loans, and add to their working capital. 
This is being done now at an almost unprecedented rate, not only by old 
and well-established firms, but by companies that have no long records of 
sustained earning capacity, and in some instances by firms that were con- 
sidered doubtful credit risks in the recent past. 

By such developments as these a rising stock market ultimately generates 
the weaknesses that bring about its own downfall. There finally comes a 
time when so many people are holding stocks at prices not justified by the 
earning power or prospects of the companies that they find it impossible to 
hand them on to other buyers at still higher prices. This danger becomes 
the more acute if the demands of the speculators for credit to carry stocks 
has lifted interest rates so high that they have become a handicap to busi- 
ness, as has already happened in the present instance in the case of the build- 
ing construction industry. 

The Federal Reserve System is trying to prevent the stock market from 
continuing on its upward course to a point where its demands for credit will 
lift interest rates to such high levels as to be generally harmful to business. 
But the Reserve System has undertaken a difficult task, for it cannot 
make credit costly for the stock market without also making it costly for 
business. Probably it is equally true that it cannot halt the stock market 
advance without harming business. 

The general trend of stock market prices cannot contmue to advance 
unless the market can secure increasing amounts of credit. This cannot 
be supplied by the banks if the Reserve System holds firm and is persistent. 
If it is secured at all it must come from increasing loans made to brokers by 
corporations. In past years such loans by corporations have not expanded 
much in the early spring, for business demands for funds normally increase 
at that time. Probably the degree to which the stock market succeeds 
in securing increased loans from corporations and individuals during the 
next two months will determine whether both business and the stock mar- 
ket are to be subjected to proximate bumps, or are to go on until they are 
the victims of an ultimate crash. 


Brokers’ Loans. 

When the Federal Reserve Board issued its warning early in February 
against the further use of Reserve credit for speculative operations, it was 
at once realized that the success or failure of this attempt to regain control 
over the credit situation would largely depend on what happened at periods 
of special credit demand such as those which come in minor degree at the 
end of each month, and in more emphatic measure at the end of each quar- 
ter. At those times corporations which have made loans to brokers are 
accustomed to make temporary withdrawals of funds for the purpose of 
meeting bills, making up payrolls and paying dividends. This has a ten- 
dency to stiffen the rates on call money at these times, but it has been cus- 
tomary fer the large commercial banks in New York to advance funds to 
ease off the stringency of interest rates at these recurring periods, frequently 
berrowing heavily from the Reserve Bank in order to do so. 

This practice has constituted one of the important ways in which Federal 
Reserve credit has been freely used to sustain stock speculation. If it had 
not been so used in the recent past the course of call money rates would 
have been far more irregular than it has been, and it is probable that the 
interest charged for call loans would have advanced to seriously high levels 
at the end of each quarter, and to almost prohibitively high points at the 
end of the year. It is probable that serious stringencies in call money will 
develop at such times in the future unless the corporations cease their prac- 
tice of withdrawing funds to suit their own convenience without regard to 
the effects on the money market, or unless the banks continue to step in 
periodically and replace the corporation withdrawals despite the official 
warning. 


‘The diagram at the foot of this page (this we omit.—Ed.) shows the per- 
centage of loans to brokers that were loans made by New York banks each 
week since the beginning of 1926. Throughout this long period the loans 
made by these banks have advanced sharply at the end of almost every 
month, notably so at the end of most of the quarters, and decisively at 
the close of each year. So far in 1929 these month-end increases have not 
taken place. At the end of January, just before the Federal Reserve warn- 
ing, there was almost no increase in the percentage of these loans carried by 
the New York banks, and at the end of February, after the warning, the 
same condition was maintained. Presumably the first real test of the mat- 
ter will come at the end of March, which is also the end of the first quarter. 








Total Memberships of Federal Reserve Bank of St. 
Louis 593, of Which 107 are State Institutions— 
New Members. 


Under date of March 15, C. M. Stewart, Assistant 
Federal Reserve Agent of the Federal Reserve Bank of St. 
Louis, issued the following: 


To-day the Midland Savings Bank, 6135 Page Ave., St. Louis County, 
Mo., became a member of the Federal Reserve Bank of St. Louis. It 
recently increased its capital to qualify for membership in the System. 
L. G. Dowling is President and P. M. Meyersieck is Cashier and Secretary 
of the institution. 

On March 12, the Peoples Trust Company, Little Rock, Ark., was 
admitted to membership in the Federal Reserve System. W. E. Lenon 
is Chairman of the Board and W. A. Hicks is President of the company. 

The addition of these two banks brings the total membership of the 
Federal Reserve Bank of St. Louis to 593, of which 486 are national banks 
and 107 are State banks and trust companies. 

On Dec. 31 1928, the resources of the member banks in the Eighth 
Federal Reserve District aggregated $1.778.511,000, and represented over 
two-thirds of the resources of all banks in the district that are eligible to 
membership. 

National banks are required to be members of the Federal Reserve 
System, while State banks and trust companies have the option of joining 
if they meet the capital requirements, &c. 








Member Banks in Cleveland Federal Reserve District 
Urged to Co-Operate in Discouraging Borrowings 
from Federal Reserve Bank for Speculative 
Purposes. 


In response to the recent suggestion of the Federal Ad- 
visory Council that the co-operation of member banks be 
sought in order to effect a curtailment of speculative loans, 
a letter was addressed last month by the Cleveland Federal 
Reserve Bank to the member banks in its district calling at- 
tention to the statement issued Feb. 5 by the Federal Re- 
serve Board (given in our issue of Feb. 9, page 822) expressing 
the Board’s concern over the present credit situation. In 
asking the member banks’ co-operation in correcting the 
situation, the Cleveland Reserve Bank states that ‘‘the 
extension of credits on the part of member banks for pur- 
poses other than those expressed in the [Federal Reserve] 
Act, when such credit extensions involve borrowings from 
the Reserve banks for other than temporary periods, is at 
variance with both the spirit and intent of the law.’’ We 
give herewith the communication sent by the Cleveland 
Reserve Bank to member banks in its district: 


FEDERAL RESERVE BANK OF CLEVELAND. 


Feb. 23 1929. 
To the Member Banks of District No. 4: 

The rapid expansion of bank loans, the loss of several] hundreds of millions 
of gold through export, and the marked advance in interest rates during 
the past twelve or fourteen months have focussed the attention of bankers 
and business men upon a situation which, if further developed along existing 
lines, seems to us to constitute a direct threat to the stability of American 
industry and commerce. 

May I not say, quite frankly, that the directors and officers of this bank 
recognize that neither the Federal Reserve Act nor banking ethics permit 
interference on our part with lawful lending policies of member banks, nor 
do we have in mind the throught even of suggesting to you the basis upon 
which business shall be transacted between your bank and its customers. 
Rather, the purpose is to bring to your attention a situation which has dis- 
tinctly unwholesome potentialities and to ask your Co-operation in cer- 
recting it. 

It is perhaps needless to point out that the Reserve banks were organized 
to foster the development of industry and trade and that their concern 
is for a wholesome and sound credit situation. The law is specific with 
respect to the types of paper which are eligible for rediscount, and the intent 
of the Act that Reserve bank credit should be used for producing or dis- 
tributing purposes is unmistakably clear. Hence, the extension of credits 
on the part of member banks for purposes other than those specified in the 
Act, when such credit extensions involve borrowing from the Reserve banks 
for other than temporary periods, is at variance with both the spirit and 
intent of the law. 

The Federal Reserve Board has recently issued a statement expressing 
its concern over the present credit situation. A copy of that statement 
is attached to this letter. The Federal Advisory Council at its last session 
endorsed the position of the Board and suggested, in the following language, 
that all member banks in each district be asked directly by their Federal 
Reserve Bank to co-operate in order to attain the end desired: 

“The Federal Advisory Cuuncil approves the action of the Federal Re- 
serve Board in imatrocting the Federal Reserve banks to prevent, as far as 
peasaite the diversion of Federal Reserve funds for the purpose of ca: 

oans based on securities. The Federal Advisory Council suggests that 
all the member banks in each district be asked directly by the Federal Re- 
serve bank of the district te co-operate in order to attain the end desired. 
The Council believes beneficial results can be attained in this manner.’ 

The Advisory Council is composed of twelve members—one from each 
Federal Reserve District—and each is a practical banker identified with a 





prominent bank. The quality of its personnel is such that its recom- 


' mendations are at all times worthy of serious consideration. 
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As we approach the time of year when normally there is a more or less 
pronounced increase in the demand for funds for industrial, agricultural 
and commercial use, may we not add our own word of caution to that of 
the Federal Reserve Board and of the Advisory Council with respect to the 
present credit situation? Unquestionably the credit needs of industry and 
commerce are paramount and we urge that whatever steps are necessary 
be taken to assure these interests that their credit demands can be met 
at a price which will permit them to function free from the handicap of unduly 
high rates. It is important, also, that the Reserve banks maintain their 
liquidity in order that they may be in position to be of maximum service 
te their members when and as the demands of the business interests of their 
districts make the use of Reserve credit facilities necessary. 

Very truly yours, 
ate mond nan ie alcatel , Chairman of the Board, 








Report That Member Banks May Leave Federal Reserve 
System If Pushed Too Hard—Thought Most Likely 
to Occur in Outside Districts—Decline in Members 
Yearly. 


The effect of the present policy of credit restriction of the 
Federal Reserve Board and the 12 Federal Reserve Banks 
on the membership of the system is being given serious at- 
tention in certain banking quarters in New York, according 
to the New York ‘‘Journal of Commerce” of Mar. 19, which 
in reporting this said: 

It is felt that a policy of rigid credit restriction would dissatisfy many 
member banks, and that these would tend to withdraw from the system and 
place themselves solely under supervision of State Banking Departments, 
thereby avoiding the effects of the credit curtailment policy to a large 
extent in their own operations. 

Many leading bankers here scout the idea that any general withdrawal 
from the Reserve system is likely on the part of member banks. In other 
quarters, however, where the recent policy has been decidedly unpopular, 
this is discussed openly as a real probability if credit restriction is pushed 
much further. This attitude is said to be especially keen in certain outside 
districts, where the banks are less dependent upon the reserve institutions. 


Must Give Notice. 


Withdrawal from the Reserve system may be accomplished by State 
banks merely through giving six months’ notice of intention to withdraw 
to the Reserve board. National banks must first surrender their charters 
and take out State charters before they can leave the system. 

The membership of the Reserve system has declined steadily during the 
past five years, but bank mergers and failures of many small banks have 
largely accounted for this. The Federal Reserve Board reported on Dec. 31 
a total membership of State and national banks numbering 8,837, which 
is a decline of 937 within five years, and a decline of 197 during 1928 alone. 
There has been no substantial decline within the system to date. How- 
ever, last year 34 State banks did withdraw from the system voluntarily 
after giving the required advance notice to the Federal Reserve Board. 

As national banks are automatically made members of the Reserve sys- 
tem, they are regarded as the basic membership. At the end of 1923, 
there were 8,179 national banks in existence. This number had dropped 
to 7,629 by the end of 1928. State banks which are members of the Reserve 
system simultaneously declined in number from 1,595 to 1,208. 

The Comptroller of the Currency in his report for 1928 gave some at- 
tention to the problem of expanding the membership of the national banking 
system, and thus the number of banks in the Reserve system, by further 
liberalizing the law governing their operation. This was done in the Mc- 
Fadden Act of 1927, which he suggested ought to be further amended. 
However, the Comptroller did not make any specific recomendations to 
Congress to bring this about. 


Would Simplify Withdrawal. 

At the same time, the Federal Reserve Board in its report to Congress 
suggests that steps be taken to make it easier for State member banks to 
withdraw from the system, as six months’ notice of desire to withdraw 
is now required, and this is considered unwise. The Board said: 


The Board also wishes to recommend an amendment to section 9 of the 
Federal Reserve Act, which would authorize the Federal Reserve Board 
in its discretion to waive the six months’ notice now required by law before 
a State member bank may withdraw from the Federal Reserve system 
and to t any such bank to withdraw from membership in the system 
prior to the expiration of such six months’ notice. It frequently happens 
that a State member bank desiring to terminate its membership in the Fed- 
eral Reserve system asks the Federal Reserve Board to waive the six 
months’ notice of withdrawal now required and states to the Board force- 
ful reasons why immediate withdrawal is, from the standpoint of the bank, 
important. Although in many such cases the Board sees no valid reason 
for not granting the request of the State bank, it is unable to do so under 
the terms of the now ting statute. 








Co-operation of Member Banks in Atlanta Federal 
Reserve District Asked In Restricting Credit to 
Uses Contemplated in Federal Reserve Act. 


Expressing accord with the aim sought by the Federal 
Reserve Board and the Federal Advisory Council, viz, to 
restrict Federal Reserve credit to the uses contemplated by 
the Federal Reserve Act, E. R. Black, Governor of the 
Federal Reserve Bank of Atlanta, in a letter on March 2 to 
member banks in the District states that “unless it is so 
restricted the Federal Reserve Banks cannot at a fair rate 
promote the commercial, industrial and agricultural interest 
of the Districts.’”’ Governor Black states it as his belief 
that Reserve Credit should never be used for speculative 
purposes, and he adds in his letter, ‘“‘I am glad to report 
that the great majority of our member banks have evidenced 
their agreement in this belief and have refrained from lending 
on speculative securities when indebted to us.’’ All member 
banks of the District are asked to adopt the same policy, 
and ‘“‘through their action evidence their co-operative desire 
to aid this Bank, in its purpose to have credit restricted to 
its legitimate uses.’””’ We give Governor Black’s letter 
herewitb. 


FEDERAL RESERVE BANK 


of Atlanta 
March 2 1929. 
To the Member Bank addressed: 3 

Federal Advisory Council is established under a provision of the Federal 
Reserve Act. It is composed of twelve members representing each of the 
twelve Federal Reserve Districts. The member of the Council for our 
District is Mr. J. P. Butler, Jr., President of the Canal Bank and Trust 
Company of New Orleans. The other eleven members are bankers of the 
highest standing in their districts. It is the province of this Council to 
advise with the Federal Reserve Board relative to questions involved in the 
operation of the Board and of the twelve Federal Reserve Banks. Their 
advice is entitled to great weight. 

On February 15th at a meeting of the Federal Advisory Council the 
following action was taken: 

“The Federal Advisory Council approves the action of the Federal 
Reserve Board instructing the Federal Reserve Banks to prevent, as far 
as possible, the diversion of Federal Reserve funds for t purpose of 
carrying loans b on securities. The Federal Advisory Council suggests 
that all the member banks in each District be asked directly by the Federal 
Reserve Bank of the District to co-operate in order to attain the end desired. 
The Council believes beneficial results can be attained in this manner.” 

This recommendation of the Advisory Council related to a statement 
recently made by the Federal Reserve Board which was sent to all Federal 
Reserve Banks and in which was incorporated the following language: 

“‘The Federal Reserve Act does not, in the opinion of the Federal Reserve 
Board, contemplate the use of the resources of the Federal Reserve banks 
for the creation or extension of speculative credit. A member bank is not 
within its reasonable claims for rediscount facilities at its Federal Reserve Bank 
when it borrows either for the purpose of making speculative loans or for the 
puryece % maintaining speculative loans. ? 

‘The Board has no disposition to assume authority to interfere with the 
loan practices of member banks so long as they do not involve the Federal 
Reserve Banks. It has, however, a grave responsibility whenever there is 
evidence that member banks are maintaining speculative security loans 
with the aid of Federal Reserve Credit. When such is the case the Federal 
Reserve Bank becomes either a contributing or a sustaining factor in the 
current volume of speculative security credit. This is not in harmohy 
with the intent of the Federal Reserve Act nor is it conductive to the 
wholesome operation of the bank and credit system of the country ”’ 

It is this statement of the Federal Reserve Board which the Federal 
Advisory Council approves and suggests that each Federal Reserve Bank 
transmit to its member banks with a request for their co-operation in order 
that the end desired may be universally attained. 

I take pleasure in transmitting both statements to you for your earnest 
consideration. I am in hearty accord with the end desired—that is, that 
Federal Reserve credit be restricted to the uses contemplated by the 
Federal Reserve Act. Unless it is so restricted the Federal Reserve Banks 
cannot at a fair rate promote the commercial, industrial and agricultufal 
interests of the districts. It is not fair that these interests should be 
penalized by the diversion of credit to which they are entitled into other 
channels. 

Our bank can furnish every credit facility to our industry, agriculture and 
commerce. Its credit should be confined to the legitimate demands of 
those interested. I want your cooperation to the end that its credit may 
only be so employed and thus made available at a fair rate. 

I have neither the right nor the desire to tell you how to conduct your 
bank and I am not attempting to do so. I have every duty to conserve 
reserve credit for its proper uses and it is this duty which prompts this 
request for-your co-operation. I believe that reserve credit should never be 
used for speculative purposes. I am glad to report that the great majority 
of our member banks have evidenced their agreement in this belief and have 
refrained from lending on speculative securities when indebted to us. May 
I not ask that all the member banks of this district adopt the same policy, 
and through their action evidence their co-operative desire to aid this bank 
in its purpose to have reserve credit restricted to its legitimate uses. : 

Your co-operation to this end is needed right now and will be appreciatéd. 

Yours very truly, 
E. R. BLACK, Governor. 


The Federal Reserve Board’s statement was given in 
our issue of Feb. 9 page 822, while, that of the Federal 
Reserve Advisory Council was published in these columns 
Feb. 16, page 992. 








Action Toward Curbing Loans on Securities Taken 
by Rochester Banks and Brokerage Houses. 
Constructive steps toward relieving the acute credit situa- 
tion caused by the flood of speculation in securities are being 
taken by Rochester banks and brokers, according to the 
Rochester (N. Y.) Decomecrat and Chronicle of Mar. 18. 
In part the account says: 


No attempt is being made to curtaii commercial credit or investment 
in sound securities but the employment of more capital and less credit in 
financing security holdings is the goal that is being sought. 

Four of the Rochester banks have gone through their list of collateral 
loans in a program of reducing them. Some of the banks are taking more 
drastic steps than others. One of the leading Rochester banks has re- 
quested its customers having more than $50,000 in collateral loans to reduce 
them one-third. In no case are these bank officials taking mandatory 
tactics and compelling people of responsibility to sell securities at a loss, 
but are asking that either additional capita] be put into the account, or 
profits be taken on securities in an amount that will reduce the loans one- 
third. 

Sees Time To Halt. 

Brokers loans and collateral loans outside of the metropolitan district 
have swelled the money used for security credit a number of billions and 
has been responsible for the condition whereby call money frequently 
has crept up to 12%. Bankers and brokers in Rochester felt that it was 
incumbent upon them to take steps to relieve this condition, at least so 
far as this community is concerned, without injuring the customers’ in- 
terests. 

Must Help Industry. 

The Rochester bankers point out that industry must be provided with 
credit for its operation, and if these established lines are not maintained 
the situation will reflect most adversely in the market value of all securities. 
Accordingly, they have taken the initiative to relieve a situation before 
there are such acute circumstances as a raise in the rediscount rate of the 
Federal Reserve Bank. Roy A. Young, Governor of the Federal Reserve 
Board, in a speech on Saturday asserted that the rediscount rate would be 
raised only as the last resort, and indicated that the remedy could b 
achieve by the co-operation of bankers. That is precisely what th 
Rochester banks are endeavoring to do, in the interests of their own cus- 





tomers and for the genera! credit situation. 
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One Rochester bank Friday and Saturday through the co-operation 
of ite customers was able to reduce its collateral loans $1,000,000. Officers 
got into personal communication with the customers with whom they were 
deing business and canvassed the situation with them and the co-operation 
was remarkable, it was asserted. In no case was the action taken detri- 
mental to the interest of the customers. 


Brokers Co-operate. 


Brokerage houses also are co-operating. Their requirements are based 
on conditions in New York and on Stock Exchange regulation. Good 
stocks have been purchased on a 30% margin. Stocks under $10 have no 
collateral value and have te be paid for in cash. Stocks up to $20 a share 
have been carried on a 50% margin. Some of the speculative issues have 
required larger margin in the interests of safety, but generally speaking the 
margin has been 30% on standard securities. 

One brokerage house yesterday sent letters to its customers, and this 
practice is being followed generally, which read in part as follows: 

“The equity which we require in our customer’s margin accounts is 
based on that required of us by our New York correspondents. The latter, 
in turn, is determined by the ‘collateral value’ of securities placed in loans 
with their New York banks. As this ‘loan value’ is far below the market 
value it is necessary for us to ask of you on and after March 25 1929, an 
equity equal to 45% ef the market value of the stocks carried.’ "’ 

Rochester bankers have never charged more than 6% interest, although 
legally on collateral loans over $5,000 they could receive a rate of 7,8or 
9% contingent on conditions in Wall Street. Many customers have bor- 
rowed money at § and 54%. One bank has notified its customers in- 
formally that in no instance after April 1 will there be any deviation from 
the rate of 6%. Only a few persons are affected by this ruling, however, 
as general tendency lately has been to get the 6% rate because of the in- 
creasing interest rate on all classes of securities, including gilt-edge muni- 
cipal bonds. 


Commenting editorially on the action in Rochester, the 
New Yerk “Journal of Commerce’’ of Mar. 19 said: 


Shortening Sail. 


From many parte of the country come indications that institutions 
of various types are endeavoring to shorten sail. Rochester banks, for 
example, have begun calling in collateral loans and have already succeeded 
in effecting substantial reductiens. In other parts of the country, as we 
have noted in these columns on former occasions, very much the same result 
fs being attained by erdering bonds sold, and long-term holdings of various 
kinds cashed in. The process of reducing the burden which the banks have 
long been carrying has thus begun. 

How far this process is due to the policy that has been initiated by the 
Federal Reserve system would be difficult to say. No deubt the news that 
the system was going to exercise some sort of control over credit has has 
ite effect. Many banks that would otherwise have gone along with the 
serene confidence that they could borrow as much as they chose on their 
own notes segured by Government bonds, at rates far below the prevailing 
level, have begun to see a new light. They know they cannot continue 
that policy very much longer. 

To a considerable extent, the new policy that is being followed by banks 
in different parts of the country is due to their ewn perception of the danger- 
ous position into which they have been drifting. Many of them have so 
shifted their deposits from demand into savings that they have hardly 
any reserve at all, while others have so tied up their loans under the terms 
of the McFadden Act that they have very little possibility of rediscounting 
or selling. They are worse frozen than at any time in their history. Of 
course in these circumstances it is the part of wisdom to sell what they can 
while prices are still good and demand strong, and cash in whatevre they 
@an. The more prudent banks are naturally doing that, while the others 
will fee] the result of the policy very shortly, if they have not already 
done so. 








Roy A. Young of Federal Reserve Board Warns of 
Effect on Trade of Demand for Credit for Speculat- 
ive Purposes—Higher Discount Rates May Be 
Resorted to Unless Curb Is Effected. 

Discussing in Cincinnati on Mar. 16 the demand for 
credit for speculative purposes, Roy A. Young, Governor of 
the Federal Reserve Board declared that “the unusual de- 
mand for this particular form of credit has had an effect 
upon the cost of all other forms of credit, so that practically 
all lines of commerce and industry have been effected to a 
certain degree.” Governor Young states that one of the 
remedies suggested is that “the system should resort to the 
orthodox and traditional method of correction by a redis- 
count rate, which they think will accomplish the results 
desired. In making such a suggestion, however,” he says, 
“they overlook the fact that high money rates may not 
deter the speculator when he is optimistic, but if they con- 
tinue leng may seriously depress trade and industry. It is 
for this reason that the system believes it should first use 
every effort to accomplish the desired results by other 
means, though it may be compelled at the end to resort to 
higher discount rates.” Governor Young made the state 
ment that “this is not a problem alone for the Federal Re- 
serve System, or the banks, but for all of us, and I feel 
justified in making a strong appeal to you to give it serious 
consideration.” He pointed out that “financing business 
threugh shares or bonds can be on a sound basis and when 
it is sound is entitled to credit, but it is net entitled to all 
the credit or to an unreasonable proportion of the total.” 
It seems to me, he added, “that it would be the part of 
prudence fer all who are lenders to see first that business 
gets credit at reasonable rates and let the others get what 
is left.” Governor Strong’s address, made before the Com- 
mercial Club of Cincinnati, follows in full: 


| the best rates, all other things being equal. 





Mr. Toastmaster and Members of the Commercial Club ef Cincinnati: 

I am most grateful for the opportunity to visit your delightful city and 
I am particularly pleased to be with you this evening and te have the 
privilege of speaking before you. The situation is such at the present time 
that some of my intimate friends have suggested that I guard my language 
carefully so that excerpts from my talk can not be misinterpreted. This 
I have attempted to do, but at the same time, I am geing te attempt te 
get across to you concisely the present credit situation as I see it. 

Credit is a great invisible commodity which plays am important part 
in our everyday life. Economists, statisticians, and others tell us it is 
based upon gold, and their statement is correct as far as it goes. It has 
been my experience, however, that the big factor in the credit structure is 
confidence, and industry and erergy contribute in ne small way toward 
maintaining confidence. In other words, credit is synthetic—manufactured 
if you will. Gold is one element, but confidence is the predominant 
ingredient. 

To-night I expect to touch upon the volume ef bank credit only inci- 
dentally and confine myself chiefly to the subject that I believe is uppermost 
in all our minds at the moment, and that is the cost of credit. 

The credit world is composed, as I see it, of borrowers, lenders, and 
bankers who are the middlemen. Borrowers are interested in low rates 
and lenders are interested in high rates. Inasmuch as bankers are borrowers 
from their depositors and lenders to their borrowers, they are opposed both 
to abnormally low rates of interest and to abnormally high rates. Their 
interest lies chiefly in a continuous smooth operation of the credit 
machinery. 

During recent years we have experienced both low and high rates. 
From 1920 to 1924 there was a large import movement of gold into this 
country, which permitted an unusually large expansion of credit in all 
lines. With this unusual opportunity for manufacturing credit, it was 
brought into existenee and pyramiding continued in great volume until 
1927, even though our gold holdings were not inereased in any appreciable 
amount between 1924 and 1927. Money rates during this period were 
at a low level. 

In 1927 an expert movement of gold started and continued until June 
1928, resulting in a total net reduction in our gold holdings of approxi- 
mately $500,000,000 less gold than we had in 1924. The loss of gold 
compelled member banks to plug up holes in their reserves by borrowing 
frem the Federal Reserve System. When banks borrow frem the System, 
tradition enters into the picture and because of the eagerness of individual 
banks to get out of debt, credit becomes less easily obtainable and rates 
begin to firm. Therefore, since August 1927, when this export movement 
of gold started, there was a gradual tightening ef eredit and a firming of 
rates. At first it was not appreciable, but at the present time I think 
we are all cognizant that rates are much higher for all kinds of credit 
than they were in August ef 1927. 

For six years or more there has been an unusual demand for a form ef 
credit that can properly be termed speculative; in fact, the unusually high 
rates that prevail in that field make it evident that the demand has 
pressed hard on the supply, as measured by the willingness ef the banks 
to lend for these purposes. However, when the funds were not forthcoming 
from the banks, which are the regular distributors of credit, the speculator 
made the rate so attractive that corporations and individuals, beth foreign 
and domestic, supplied the funds. The unusual demand fer this particular 
form of credit has had an effect upon the cost of all other forms ef credit, 
so that practically all lines of commerce and industry have been affeeted 
to a certain degree, although from all I can observe at this time, the in- 
creased rates to commerce and business have not se far been a deterrent 
to active operation. 

Generally speaking, the rates to the speculator have been increased from 
a minimum of 344% to a maximum of as high as 15%. The epen market 
commercial rate, which enjoys the advantage of several markets, has risen 
from 4% to 5%% and 6%. Bills which finance the distribution of 
commodities have risen from 3% to 53% and 54%%. Rates charged by 
banks for over-the-counter borrowing by customers have also advanced by 
between 1% and 1%%. The intermediate credit banks are paying about 
1% more to float their debentures, whieh of course, is passed on te the 
borrowers, and livestock loan companies have had to pay from 1% to 2% 
more, which also, to a more or less degree, is passed on to the producer. 
Those who have resorted to long-time investment credit and have financed 
their affairs through bonds, have also been required to pay a higher rate, 
depending upon the character of their business. 

From the banker’s point of view, he has had to pay higher rates to his 
depositors, and what he has gained by higher rates through his discount 
wicket, no doubt will be largely offset, in the last analysis by the higher 
cost of his deposits, by what he has lost in the depreciation of his bond 
account, and by losses that invariably develop during a period of expan- 


‘sion, although not usually discovered until periods of depression. 


There are many people in the United States who feel that, because of 
some power that I am frank to confess is unknown to the Federal Reserve 
Board, low rates could be maintained to commerce and industry indefi- 
nitely, even though the speculator pays higher rates. I want to remind 
you that there are approximately 27,000 bankers in the United States, and 
in the conduct of their own institutions they operate as independent units, 
and while from what I have been able to observe, they take care of local 
needs, when they have funds to empley outside of their own community 
and are offered call loans at rates from 3 to 4% above credit based upon 
production and distribution, obviously, they extend that credit which brings 
This forces the commercial 
borrower to make his offer more attractive, with the result that in the 
course of time everyone pays higher rates. While up to the present time 
commerce and industry have enjoyed lower rates than the speculator, this 
process of lifting may go to a point where it will become a serious deter- 
rent to business, and it is that phase of the present situation with which 
the Federal Reserve System most eoncerns itself. 

Nor is this problem a local one. It is net alone of national but of inter- 
national significance. High rates have drawn credit and gold from many 
quarters of the globe to satisfy the appetite of the speculative berrower. 
Two foreign banks of issue have already had te raise their rates to protect 
their own position. If this continues others will no doubt have to follow, 
and those countries will go through the experience ef lifting rates around 
a circle until they may get to a point where they will net only have a 
bad effect en the trade of the foreign countries, but would seriously inter- 
fere with the exports of this country. It is needless for me to go inte 


details and remind you what will happen to our own people and our own 
industries if our exports, particularly of agricultural products, do not flow 
freely because of lack of credit of because of the cost of it. To put # 
baldly, the final cost may not be reekoned in terms of interest charges 
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alone but may involve the impairment of the prosperity of our commerce 
and industry. 

Many remedies for the present situation have been advanced. One solu- 
tion suggested is that the System should reduce rates and buy Government 
securities in an effort to ease the situation to such an extent that lower 
rates will be available to commerce and industry. However, the advocates 
of such a plan apparently overlook the fact that any such procedure at 
this time would result in an invitation to the speculator to proceed at an 
@ven more rapid rate than in the past. 

Another solution offered is that we do nothing and let ‘‘nature take 
its course.”” There are many prominent men in the United States who feel 
that the System, for the past year, has in fact followed that course. How- 
ever, when I remind them that the System has taken approximately $700,- 
000,000 out of the market by failure to offset gold exports and by the 
sale ef a substantial amount of Government securities, and has raised the 
discount rates on three occasions, I think they will have to agree that 
the System has done a great deal; in fact, if any such procedure had been 
suggested in August of 1927, I am afraid the originator would have been 
branded as a panic producer. 

There are others who believe that the System is able to earmark its 
credit in such a manner that it can, by some wonderful formula, brand 
the credit it releases and confine its use to approved purposes, but anyone 
with practical banking experience knows that this is impossible, except 
for what the System may be able to accomplish through the co-operation 
of the banking and business interests. It was in an effort to enlist this 
eo-operation that the Federal Reserve Board issued its public statement 
on February 7. ; 

Another group believes that the System should resort to the orthodox 
and traditienal method of correction by a rediscount rate which they think 
will accomplish the results desired. In making such a suggestion, hewever, 
they overlook the fact that the high money rates may not deter the specu- 
lator when he is optimistic, but, if they continue long, may seriously 
depress trade and industry. It is for this reason that the System believes 
that it should first use every effert to accomplish the desired results by 
other means, though it may be compelled in the end to resort to higher 
discount rates. 

New Mr. Businessman, Mr. Banker, and Mr. Speculator, I believe as 
a citizen of the United States, I would have been remiss in my duty as 
a public official if I had not this evening painted this picture to you as 
I see it. This is not a problem alone for the Federal Reserve System or 
the banke, but for all of us, and I feel justified in making a strong appeal 
to you to give it serious consideration. 

There is no occasion to become unduly excited, because we must recog- 
nize the fact that the changed methods of financing business have devel- 
@ped very rapidly. Financing business through shares or bonds can be 
on a sound basis and when it is sound is entitled to credit, but it is not 
entitled te all the credit er te an unreasonable proportion of the total. 

It seems to me that it would be the part of prudence for all who are 
lenders to see first that business gets credit at reasonable rates and let 
the others get what is left. 

In conclusion, let me remind you that credit is not a mechanical con- 
traption, but a human institution. In solving the problem that is before 
us experience and judgment must play the leading parts. Reflection and 
co-operation will be big factors. In other words, my friends, just a little 
application of the remedy that has always been so successful in the past— 
just a little “hess sense.” 








- G. Harding, Governor Boston Federal Reserve 
Bank In Address Before Economic Club In Address 
Before Economic Club Agrees With Paul M. War- 
burg That Dangerous Tendencies In Expansion of 
Credits Are Developing. 


“The Federal Reserve System and the Control of Credit’’ 
is the title under which W. P. G. Harding, Governor of the 
Federal Reserve Bank of Boston addressed the Economic 
Club of New York at its dinner at the Hotel Astor on March 
18. Commenting on the expansion in Credit which has 
developed. Governor Harding stated that the Federal 
Reserve System is handicapped in its efforts to control 
the situation “‘because there are so many lenders, both 
domestic and foreign not connected with the system who 
have been attracted by the abnormally high rates which 
have been paid for many months past for funds to be used 
in stock market operations.’’ Governor Harding alluded 
to the fact that brokers have not hesitated to increase their 
margin requirements from time to time, and while he 
observed that ‘‘the occasional reactions which have occurred 
have brought about no failures ‘‘yet’”’ he added ‘‘as Mr. 
Warburg recently pointed out in his notable address to the 
stockholders of his bank [referred to in the “Chronicle” of 
March 9, pages 1443-1447], dangerous tendencies are develop- 
ing.’’ ‘“‘These tendencies’’, declares Governor Harding ‘‘ought 
to be corrected and the sooner the better.’’ He went on to 
say ‘“‘a review lately issued by one of the large banks points 
out that during the past twelve months there has been 
an expansion ef credit of about 8%, while at the same time 
there has been an expansion of production and distribution 
ef only 3 or 4%. This difference represents inflation. The 
best time to cheek inflation is during the period ef its incipi- 
ency. The lenger the postponement the more series the 
inevitable result will be when inflation is checked, as was 
clearly demonstrated in 1920,’ Governor Harding noted 
that “the periodic purchase and sale of Government securities 


We 


by Federal Reserve Banks had been going on for several 
years and was for a time thought to be an effective means 
of stabilizing credit without resorting to substantial changes 
in the discount rate. The experience of the early months 





of the year 1928, however, proved that this method of 
stabilizing credit cannot always be depended upon to be 
effective. * * * “It appears also, that it was a mistake 
to advance the discount rate by only % of 1%, and that it 
would have been better to have adopted the time-honored 
policy of the Bank of England and advance the rate a full 1%. 
Whenever it becomes necessary to administer a speculative 
market the medicine of a rate advance, homeopathic doses 
should’ be avoided.’’ Gevernor Harding referred to the 
Federal Reserve Bank rate as being ‘“‘no longer the dominant 
rate.” It is generally recognized, both at home and abroad, 
“the said, ‘‘that the master rate in this country is the call 
money rate in New York which fluctuates at frequent 
intervals from 6% to 12%.’’ In conclusien he said: 


‘‘Perhaps the Federal Reserve Board at the present time may feel the 
same reluctance to agreeing to an advance in rates that some members of 
the Board felt in the Summer of 1919; but yet if there is to be an advance, 
and I may say that I have no information whatever as to the likelihood of 
this, the rate established would only follow and not lead the market for 
market rates have already been established. Pe 

The Federal Reserve Banks should do everything in their power te carry 
out the views of the Board in matters of policy and if the Beard believes 
that appeals to member banks should be made, or statements to the public 
should be issued, such appeals should be made; and if it should develop, 
as was the case in the fall of 1919, that conversation is not effective, resort 
should be had to those sterner methods which have never failed to be 
effective. Continued high rates of interest will eventually bring about a 
slowing down in business and industry. Such a slewing down weuld 
inevitably effect adversely security values. While the Federal Reserve 
System is not engaged in any kind of economic warfare, and has no desire to 
destroy values, it is my belief that under the terms ef the Federal Reserve 
Act its first duty is to the industrial, commercial and agricultural interests 
of the country. That there can be no dependence upon the effective dis- 
charge of this duty if the resources of the System are permitted to be diverted 
through indirect methods into channels expressly prohibited directly by the 
law, appears to me so clear as to be beyond dispute.”’ 


Among the other speakers at the dinner were Repre- 
sentative McFadden, Benjamn M. Anderson, Jr., of the 
Chase National Bank of New York, and Edward C. Stokes, 
President of the Mechanics National Bank of Trenton, 
N. J. Further reference to their remarks will be found 
elsewhere in this issue. The address of Governor Harding 
follows in full: 


I appreciate very much the honor of participating in this discussion 
but would like to have it understood that what I shall say will be merely an 
expression of my own personal views and must not be regarded as an 
authoritative reflection of the opinions of the Federal Reserve Board or of 
any Federal reserve bank. 

The problems connected with the control of credit by the Federal Reserve 
System while not as simple as they may appear te some, are not so difficult 
as to render them incapable of solution. In censidering this question, let 
us first understand what the Federal Reserve System is, and where lies the 
responsibility for its policies. The System is composed of the Federal 
Reserve Board at Washington and the twelve Federa] Reserve Banks. The 
members of the Board are Government officials, appointed by the President 
and confirmed by the Senate. Two-thirds of the directors of the Federal 
Reserve Banks are chosen by the member banks and one-third are ap- 
pointed by the Federal Reserve Board, although the capital stock of the 
Federal Reserve Banks is owned entirely by the member banks. The 
operations of the System are conducted by the Federal Reserve Banks for 
the Board at Washington is not an operating body. The Federal Reserve 
Board has, however, planary powers as far as system policies are cencerned. 
In the matter of discount rates, no question has ever been raised as to the 
necessity of the Board’s concurrence before any rate established by the 
board of directors of a Federal Reserve Bank can become effective; nor has 
the Board itself, since the Chicago episede of eighteen months ago, ever 
disavowed the right which it claimed at that time to change the rate of amy 
Federal Reserve Bank under its power of review and determination, without 
the co-operation of the directors of the Bank concerned. 

The directors of a Federal Reserve Bank are required by law to administer 
the affairs of the Bank fairly and impartially and without discriminatien 
in favor of or against any member bank or banks and shall, subject to the 
provisions of law and the orders of the Federal Reserve Board, extend to 
such member bank such discounts, advancements and accommedations 
as may be safely and reasonably made with due regard for the claims and 
demands of other member banks. The directors of Federal Reserve Banks 
are, naturally enough, inclined to be jealous of their prerogatives and have 
not been prone to emphasize the phrase ‘‘the orders of the Federal Reserve 
Board”’ in connection with their dealings through their appointed officers 
or agents with member banks, while the Federal Reserve Board, appre- 
ciating the desirability of being tactful in its dealings with Federal Reserve 
Banks, has never in specific terms called attention to this phrase. It is 
recognized by all that the Federal Reserve Board has the right to determine 
or define character of paper eligible for discount within the meaning of the 
Act, but the Federal Reserve Board has conceded to the directors though 
their appointed officers or agents, the right to pass upon the desirability 
and soundness of the paper offered for discount, and has never undertaken 
to compel a Bank to take paper which its officers regarded as undesirable 
even though technically eligible. The law describes the security which 
must be offered for Federal Reserve notes and gives the Board the right at 
any time te call upon a Federal Reserve Bank for additienal security to 
protect Federal reserve notes issued to it and also gives the Federal Reserve 
Board the right to grant in whole or in part, or to reject entirely, the applica- 
tion of any Federal Reserve Bank for Federal Reserve notes. 

One of the three directors appointed by the Federal Reserve Board must, 
under the law, be designated by the Board as Chairman of the Beard of 
Directors of the Federal Reserve Bank to which he is accredited as Federal 
Reserve Agent, and in addition to his duties as Chairman of the Board of 
Directers of the Federal Reserve Bank, he is required te maintain, under 
regulations to be issued by the Federal Reserve Board, a local office of the 
Board on the premises of the Federal Reserve Bank. The law requires that 
another of the directors of Class C shall be appointed by the Federal Reserve 
Board as Deputy Chairman to exercise the powers ef the Chairman of the 
board when necessary, and prescribes that in case of the absence of the 
Chairman and Deputy Chairman, the third Class C director shall preside 
at meetings of the Board. 
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The law permits Federal Reserve Banks to establish accounts with each 
other for exchange purposes and provides that with the consent, or upon 
the order and direction of the Federal Reserve Board, and under regulations 
to be prescribed by said Board, they may open and maintain accounts in 
foreign countries. 

State banks and trust companies desiring to become members of the 
Federal Reserve System are required to make application to the Federal 
Reserve Board, which body, under such conditions as it may prescribe, 
may permit the applying bank to become a stockholder in the Federal 
Reserve Bank of its district. 

The Federal Reserve Board is authorized to permit, or on the affirmative 
vote of at least five members, to require Federal Reserve Banks to redis- 
count paper of other Federal Reserve Banks at rates of interest to be fixed 
by the Federal Reserve Board. 

The Board is also authorized and empowered to examine at its discretion 
the accounts, books and affairs of each Federal Reserve Bank and of each 
member bank, and to require such statements and reports as may be 
necessary . 

The Board has power to suspend or remove any officer or director of any 
Federal Reserve Bank, but the cause of such removal shall be forthwith 
communicated by the Federal Reserve Board to the removed officer or 
director and to the Federal reserve bank concerned. 

The Board is authorized also to suspend for the violation of any of the 
provisions of the Federal Reserve Act, the operations of any Federal Reserve 
Bank, to take possession thereof, administer the same during the period 
of suspension and when deemed advisable, to liquidate or reorganize such 
Bank. 

Any compensation which may be provided by the board of directors of 
Federal Reserve Banks for directors, officers or employees, shall be subject 
to the approval of the Federal Reserve Board, which body is authorized and 
empowered also to exercise general supervision over the Federal reserve 
banks. 

It appears, therefore, that the Board’s authority over the twelve Federal 
Reserve Banks is far greater than that of the Comptroller of the Currency 
ever National Banks, or of the State Superintendent of Banks over State 
banks and trust companies. These broad powers, some of which have 
never been exercised and probably never will be, which are given to the 
Federal Reserve Board necessarily impose upon the Board a great responsi- 
bility which, from the very beginning, the Board has appreciated and of 
which it has been constantly reminded by critics. It is this sense of respon- 
sibility which has doubtless impelled the Board, from time to time, to issue 
statements which contain a note of warning intended not only for the Banks 
but for the general public. Occasionally these warnings were effective, 
but more generally they have been merely a prelude to more substantial 
action. One of the earliest warnings issued by the Board for the considera- 
tion of banks and investors was in October 1926, following an announcement 
by a prominent international banking house that it proposed to sell inde- 
terminate amounts of British Treasury Bills over its counter. This par- 
ticular statement was very carefully considered, and because of its bearing 
upon the international situation, was not issued until it had received the 
approval of the President of the United States. It proved effective, for the 
proposed offering was immediately withdrawn. 

During the period when the United States was involved in the Werld War, 
admonitions or warnings by the Board were as a rule heeded without much 
adverse criticism because of the general patriotic impulses which prevailed. 
After the armistice, however, admonitory statements which the Board on 
several occasions deemed it advisable to make were not so well received, and 
a number of Federal Reserve Banks reported that it would be necessary in 
order to regain an effective control in their respective districts, to resort to 
means which up to this time have always proved effective, namely, to 
establish higher rates of discount which would conform more closely ts 
¢@urrent market rates. The Board, for what seemed to be valid reasons 
was reluctant for seme time to permit the establishment of higher rates and 
the Federal Reserve Banks were advised to try the policy of direct action 
which involved closer scrutiny in accepting paper for rediscount and an 
appeal to member banks to use more discrimination is giving accommoda- 
tion to their customers. Several months of valuable time were lost in this 
way, and it seems probable that had higher rates been established in the 
late summer of 1919 instead of in January 1920, some of the economic 
tragedies of the so-called deflation period might have been averted. The 
depression which began in the summer of 1920 and extended during the 
year 1921 was, however, of much shorter duration than that which had 
followed any other serious financial crisis in the country’s history, and was 
followed by a period of unparalleled activity in many lines and by a pro- 
longed season of low interest rates. 

The rediscount rate of the Federal Reserve Bank of New York which 
in the autumn of 1920 had been 7%, stood, after successive reductions, at 
3% in the late summer and fall of 1924. Late in February 1925, the rate 
was advanced to 34% and in January 1926, to 4%, where it remained 
until August 5 1927 when it was reduced to 34%. At the time this last 
reduction was made, it was the policy of the Federal Reserve System to 
use its influence in favor of easier money conditions. This policy was 
initiated by the Federal Reserve Bank of New York and was approved, as 
was necessary to enable it to be carried out, by the Federal Reserve Board. 
The principal reasons as pointed out by the Undersecretary of the Treasury, 
Mr. Mills, in a magazine article not long ago, were (1) European exchanges 
were weak and it was believed that unless money rates were kept easy here, 
there might be a movement of funds to this country and a consequent 
necessity of raising rates abroad, to the disadvantage of world trade and 
prices, and particularly to the disadvantage of American agriculture. 
(2) Business in the United States at the moment showed a tendency to 
decline and some industria] unemployment was foreseen which in fact 
developed during the winter. It was believed that easier money might 
ameliorate those conditions. The policy was effective in just those par- 
ticulars which the Federal Reserve System had in mind when it was 
adopted. At the same time, it is undeniable that it served as an encourage- 
ment to speculation and no one could foresee the extent to which the specu- 
lative movement would reach. The movement of gold abroad had begun 
in May 1927 and the reduction in the discount rate accelerated this move- 
ment. In order to offset the effects of those gold exports on the money 
market, purchase of Government securities were made for a time by the 
Open Market Investment Committee for the Federal Reserve Banks, but 
as soon as it became evident that the object of the policy adopted had been 
accomplished and that speculation was growing, this policy was reversed. 
After the middle of November the Reserve Banks discontinued offsetting 
gold experts by the purchase of securities and allowed such exports to work 
usual effects on the credit situation. In January 1928, in order to offset 
the return flow of currency to the financial centers, something over one 
hundred million dollars of government securities were sold by the Federal 
Reserve Banks and during January and February the discount rates of all 
Federal Reserve Banks were raised from 344% te 4%. Loss of gold and 
the sale of securities forced the banks to increase their borrowings from the 
Federal Reserve Banks. The action taken was not effective, however, 
and when it became clear that repeated increases in credit were taking place 
for speculative purposes, the Federal Reserve System resumed its sale 9 





securities and during the Spring, all of the Federal Reserve Banks advanced 
their discount rate to 44% and by July and August, eight of them had 
advanced the rate to 5%. The periodic purchase and sale of Government 
securities by Federal Reserve Banks and had been going on for several years 
and was for a time thought to be an effective means of stabilizing credit 
without resorting to substantial changes in the discount rate. The experi- 
ence of the early months of the year 1928, however, proved that this 
method of stabilization cannot always be depended upon to be effective. 
The securities sold by the System last year involved a considerable loss and 
many of them found their way back into the portfolios of the Reserve Banks 
as security for member banks’ fifteen day collateral notes. It appears also 
that it was a mistake to advance the discount rate by only one-half of 1% 
and that it would have been better to have adopted the time bonored 
policy of the Bank of England and advance the rate a full1%. Whenever 
it becomes necessary to administer to a speculative market the medicine 
of a rate advance, homeopathic doses should be avoided. 

The Federal Reserve System is handicapped at the present time in ite 
efforts to exercise an effective credit control because there are so many 
lenders both domestic and foreign not connected with the System, who 
have been attracted by the abnormally high rates which have been paid 
for many months past for funds to be used in stock market operations. 
During the easy money period, many corporations took advantage of condi- 
tions then existing to anticipate their future cash requirements by selling 
additional stock or new securities. Ordinarily the money resulting from 
such operations would have been permitted to remain in banks at reasonable 
rates of interest, but the high rates obtainable on stock exchange loans 
attracted large amounts which reduced in corresponding degree the deposite 
of the banks. At the present time it appears that at least one-half of the 
amount of brokers’ loans as shown in the weekly statements are represented 
by funds belonging to individuals, firms and corporations whose primary 
business is not that of money lending, who feel no responsibility whatever 
as to market stability, and who have no hesitation in calling their loans 
whenever individual necessity or convenience may impel them to do so. 
During the latter part of last December, such loans were called to so great 
an extent, that in order to prevent a serious reaction banks in New York 
City felt called upon to increase their lendings to brokers by about four 
hundred million dollars. This necessitated their borrowings perhaps 
one-half of this amount from the Federal Reserve Bank. 


I have seen some reference in the newspapers to an alleged contest that 
is going on between the Federal Reserve System and the stock exchange. 
I do not believe that there is any hostility between Federal Reserve authori- 
ties and the members of the stock exchange. Certainly the exchanges are 
necessary in carrying on the business of the country. We have a vivid 
recollection of the chaos which followed the closing of the exchanges at the 
outbreak of the World War in 1914 and we recall how quickly conditions 
improved after the exchanges were reopened. Neither do I see any occasion 
to find fault with the methods of brokers generally, both on the curb and 
on the big board. They have not hesitated to increase their margin require- 
ments from time to time and the occasional reactions which have occurred 
have brought about no failures, yet as Mr. Warburg recently pointed out 
in his notable address to the stockholders of his bank, dangerous tendencies 
are developing. These tendencies ought to be corrected and the sooner 
the better. A review lately issued by one of the large banks points out that 
during the pas twelve months there has been an expansion of credit of about 

%, while at the same time there has been an expansion of production and 
distribution of only 3 or 4%. This difference represents inflation. The 
best time to check inflation is during the period of its incipiency. The 
longer the postponement the more serious the inevitable result will be 
when inflation is checked, as was clearly demonstrated in 1920. In the 
February issue of the Federal Reserve Bulletin, the Federal Reserve Board 
stated its views very frankly and released the statement to the press in 
advance of its publication in the ‘‘Bulletin.’’ The immediate effect of this 
release was a temporary break in the stock market and the Board has been 
greatly censured in some quarters for making the statement. The Board 
stated: 

“The Federal Reserve Act does not, in the opinion of the Federal Reserve 
Board, contemplate the use of the resources of the ¥en pares Banks 
for the creation or extension of speculative credit. A member bank is not 
within its reasonable claims for rediscount —- at “its J Federal Reserve 
Bank when it borrows either for the Lt ae lg speculative loans 
or for the purpose of maintaining — tive loans. he Board has no 
disposition to assume authorit terfere with the loan practices of 
member banks so long as they do at ieaies the Federal Reserve Banks. 
It has, however, a grave responsibility whenever there is evidence that 
member banks are maintaining speculative security loans with the aid of 
Federal reserve credit. When such is the case, the Federal Reserve Bank 
becomes either a contributing or a sustaining factor in the current volume 
of s lative security credit. This is not in harmony with the intent of 
the Fede.al Reserve Act nor is it conducive to the wholesome operation of 
the banking and credit system of the country.’ 


In a recent magazine article, Senator Glass stated—‘‘The fact remains 
too, and it ought to be emphasized in red letters, that whether dangerous 
for the moment or not, this sucking in of the country’s resources for use in 
gambling in stocks and bonds, without regard to the need for money in 
legitimate industry, is precisely the sort of thing the Federal Reserve Act 
was designed to prevent, or at least to minimize.’’ He then quotes from 
Section 13 of the Federal Reserve Act, the paragraph which defines what 
kind of paper Federal Reserve Banks may discount and in which the 
Federal Reserve Board is given the ‘‘right to determine or define the char- 
acter of the paper thus eligible for discount within the meaning of this 
Act. . but such definition shall not include notes, drafts or 
bills covering merely investments or issued or drawn for the purpose of 
carrying or trading in stocks, bonds er other investment securities except 
bonds, and notes of the Government of the United States.’”’ He points 
out that ‘‘Thus even the legitimate and necessary trading in stocks and 
bonds for purposes doubtless sound and productive was barred as a basis 
for rediscounting . . Could there have been a more emphatic 
pronouncement of the intent of Congress to hold our capital resources 
down closely to the vital processes of producing and distributing actual 
commodities ?’’ 

The Federal Advisory Council as you know, is composed of twelve practi- 
cal bankers, one from each Federal Reserve District. The Council is a statu- 
tory body (Section 12, Federal Reserve Act) and has power to ‘‘confer 
directly with the Federal Reserve Board on general business conditions; 
to make oral or written representations concerning matters within the 
jurisdiction of said board; to call for information and to make recommenda- 
tions in regard to discount rates, rediscount business, note issues, reserve 
conditions in the various districts, the purchase and sale of gold or securities 
by Reserve Banks, open market operations by said Banks, and the general 
affairs of the Reserve Banking System.’’ Its members are elected by the 


directors of the Federal Reserve Banks and the Council is, therefom, entirely 
independent of the Federal Reserve Board. 


At the last meeting of the Council held on February 15, it went on record 
as approving the action of the Federal Reserve Board instructing the 
Federal Reserve Banks to ‘‘prevent as far as possible, the diversion of 
Federal reserve funds for the purpose of carrying loans based on securities. 
The Federal Advisory Council suggests that all the member banks in each 
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district be asked directly by the Federal reserve bank of the distriet to | Percentage of Loans in National Banks Eligible for Rediscount at Federal 
cooperate in order to attain the end desired. The Council believes bene- Reserve Banks. 
ficial result can be attained in this manner.” The Federal Reserve Bank United New York 
of Boston immediately sent out a letter to all of its member banks asking Date—June 30— States. rig F Cnr. Boston. 
for their co-operation. The letter was well received and the results at- | 1923------------------- 30.2% 25.5% 36.5% \ 32.5 
tained have been satisfactory, although it was pointed out by some of the ioae tikes cl AABOPC Api lea et Tbe 20.4% i 73 
banks that it was difficult to decline to make loans secured by good col- |... ~~~ ~~~ 777777" pgs ech eae ’ 


lateral to regular customers even where it seemed probable that the proceeds 
would be used for speculative or investment purposes, because in many 
cases loss of deposits and good will would follow a refusal. 

The paragraph in Section 14 of the Federal Reserve Act which gives the 
Federal Reserve Bank “power to establish from time to time, subject to 
review and determination of the Federal Reserve Board, rates of discount 
to be charged by the Federal Reserve Bank for each class of paper which 
shall be fixed with a view of accomodating commerce and business,’”’ con- 
tains a definite mandate—‘‘the rate shall be fixed with a view of accomo- 
dating commerce and business.’”’ Generally speaking, low rates give such 
accomodation and high rates do not. I have always noticed a more marked 
disposition on the part ef the Federal Reserve Board to agree toa reduction 
in rate than to an increase in rate. Doubtless this is because of the view 
that high rates do not conduce to the accommodation of commerce and 
business. Sometimes, however, it is necessary to look beyond the imme- 
diate effect, to take a longer view into the future. The highest rate now pre- 
vailing at any Federal Reserve Bank is 5% and yet I doubt if there is any 
firm or corporation in the United States to-day which is able to borrow from 
its own bank at that rate. Until recently offerings of U. S. Treasury certifi- 
cates bearing interest from 3% to 44% have been heavily oversubscribed, 
#ometimes at a ratio of more than two to one, but the offering of $475,000,- 
000 last week at 4% % was oversubscribed by less than $50,000,000. The 
Federal Reserve Bank rate is no longer the dominant rate. It is generally 
tecognized both at home and abroad that the master rate in this country is 
the call money rate in New York which fluctuates at frequent intervals from 
6 to 12%. Perhaps the Federal Reserve Board at the present time may 
feel the same reluctance to agreeing to an advance in rates that some mem- 
bers of the Board felt in the summer of 1919; but yet if there is to be an 
advance, and I may say that I have no information whatever as to the 
likelihood of this, the rate established would only follow and not lead the 
market, for market rates have already been established. 

In matters of credit control, it is of course important that there should 
be a thorough understanding between the Federal Reserve Board and the 
various Federal Reserve Banks; they should work in harmony and not at 
<ross purposes. The Federal Reserve Banks should do everything in their 
power to carry out the views of the Board in matters of policy and if the 
Board believes that appeals to member banks should be made, or statements 
to the public should be issued, such appeals should be made; and if it 
should develop as was the case in the fall of 1919, that conversation is not 
effective, resort should be had to those sterner methods which have never 
failed to be effective. Continued high rates of interest will eventually 
bring about a slowing down in business and industry. Such a slowing 
down would inevitably effect adversely security values. While the Federal 
Reserve System is not engaged in any kind of economic warfare, and has 
no desire to destroy values, it is my belief that under the terms of the 
Federal Reserve Act its first duty is to the industrial, commercial and 
agricultural interests of the country. That there can be no dependence 
upon the effective discharge of this duty if the resources of the System are 
permitted to be diverted through indirect methods into channels expressly 
prohibited directly by the law, appears to me so clear as to be beyond 
dispute. 








B. M. Anderson, Jr. of Chase National Bank Declares 
It to Be Right and Duty of Federal Reserve System 
to Control Credit—Discount Rate Seen as Effective 
Medium. 


Speaking before the Economic Club of New York on 
March 18, Dr. Benjamin M. Anderson, Jr., Economist of the 
Chase National Bank of New York, asserted the right and the 


duty of the Federal Reserve System to concern itself about the 
banking position of the country when it is adversely affected 
by speculation or by anything else. He declared that the 
Federal Reserve authorities also, undoubtedly, have the 
power to control the situation. He expressed the view that, 
while admonition to member banks regarding their discount- 
ing activities might well have its place in the policy of con- 
trol, the really effective control of the volume of rediscount- 
ing is through the rediscount rate, which, he held, should 
always be kept above the market rate charged by great city 
banks to prime borrowing commercial customers. Dr. 
Anderson said in part: 


The Right of the Federal Reserve System to Restrict Credit. 


Disclaiming a desire to act as arbiters of speculation, or of the values of 
securities, the Federal Reserve authorities have declared that they are 
concerned when speculative demands for credit force a rise in rates of interest 
for commercial borrowers. I believe that they may properly go much further 
than this. They have responsibility for the banking position of the country, 
and this banking position tends to be impaired when bank credit is used 
in great and growing quantity for speculative purposes. The risks of bank 
loans against securities are greater when security values are too high than 
they are when security values are reasonable, and the Federal Reserve auth- 
orities may, therefore, properly consider the level of security prices in fram- 
ing their money market policy, just as they may properly consider with 
concern a speculation in commodities which sharply and suddenly raises 
commodity prices. 

The individual banks, of course, endeavor to deal with this by the margins 
they require in connection with security loans and by the loan values they 
assign to securities, and I believe that our policy in this city with respect to 
these points has been very vigorous, and that our loans are well margined, 
But it is also surely a legitimate matter of concern for the Federal Reserve 
authorities. 

The Federal Reserve authorities may properly consider the decline in the 
percentage of bank assets eligible for rediscount at the Federal Reserve 
Banks, which has taken place as this speculative move has gone on, as 
security values have mounted, and as commercial loans have actually 
declined in the portfolios of banks. The following figures are significant in 
this connection: 


Not only has the percentage of eligible paper to total loans and discounts 
declined, but also the percentage of government securities to other securities 
held has declined. For the National banks of the country, this percentage 
stood at 53.1% on June 30 1923 and at 40.5% on June 30 1928. Not nearly 
all, of course, of the Government securities held are available as collateral 
for loans at the Federal Reserve banks, because part is already hypothecated 
as collateral at the Federal Reserve banks, and part is pledged as security 
for Government deposits, State deposits, or trust department deposits. 

In this connection, however, it is comforting to observe that since the end 
of 1926, the great city banks have improved their position with respect te 
the holdings of Government securities, making a deliberate effort to offset 
the decline in eligible commercial paper by increasing the Government 
securities held, at the expense of profits and in the interest of liquidity and 
sound banking. 

The foregoing figures exhibit tendencies which are disquieting. The Fed- 
eral Reserve authorities have every right to take cognizance of them. I 
believe that the situation is still manageable. The tendencies have not yet 
gone so far that our banking system cannot work things out. But surely 
no one would contend that the Federal Reserve authorities, in the face of 
such tendencies, should wait until the situation becomes unmanageable 
before they attempt to correct it * * *. 


The Power of the Federal Reserve System to Control. 

The question has been raised of the ability of the Federal Reserve System 
to control the situation, because of the large volume of ‘‘outside money”’ 
loaned at the Stock Exchange, amounting, when both the Federal Reserve 
figures and the Stock Exchange figures are combined, to $3,884,000,000,a 
figure over a billion dollars in excess of the $2,824,000,000 loaned by 
American banks at the Stock Exchange. It is said that, while the Federal 
Reserve banks can control bank credit, they cannot control this ‘‘ outside 
money.’’ The fallacy consists in the assumption that the so-called ‘‘ brokers’ 
loans’’ figures measure the dependence of the securities’ market upon credit. 
They are, after all, only a small part of the total of loans against securities 
and of bank holdings of securities. For the country as a whole, it is not 
possible to give figures for the total of security loans, but some 600 odd 
great city banks alone, on March 6 of this year, had loans against securities 
of $7,573,000,000, and, in addition, had holdings of securities of $5,961,- 
000,000, making a total of bank credit employed in the securities’ market 
for these 600 odd banks alone of $13,534,000,000. For all the banks in the 
country the figure is very much greater. 

Since Dec. 26, brokers’ loans for account of others have increased about a 
half a billion dollars, but since that same date collateral loans against 
securities for these 600 odd great city banks alone have also increased 
approximately $500,000,000. The great bulk of bank loans against securities 
are made, not at the money post in the Stock Exchange, but at the banks 
themselves. If the Federal Reserve banks can control the volume of bank 
credit, they can control the volume of credit available for security specula- 
tion. 

Their power to control the volume of bank credit is beyond question. The 
total deposits of the commercial banks of the United States stand between 
43 and 44 billion dollars, but the control of this is in a much smaller figure, 
namely the reserves of the member banks with the Federal Reserve System, 
which, on March 6 1929, stood at $2,350,000,000. This figure represents 
the deposits of the member banks with the Federal Reserve banks. If this 
figure is substantially diminished, liquidation of bank credit is compelled. 
If this figure is substantially increased, general bank credit can expand. 
An increase or decrease of $100,000,000, or even $50,000,000 in the total 
of member bank reserves makes all the difference in the world in the money 
market. Money is tight when bank reserves are deficient. Money is easy 
when bank reserves are excessive. 

Of these $2,350,000,000 of member bank reserves, $989,000,000 had been 
borrowed on March 6 from the' Federal Reserve banks by rediscounting. 
An additional $305,000,000 had been obtained from the Federal Reserve 
banks through the sale of acceptance liabilities of the banks, while an addi- 
tional $163,000,000 grew out of purchases by the Federal Reserve banks of 
Government securities. Of the $2,350,000,000 of reserves $1,457,000,000 
thus rests on credit extended by the Federal Reserve authorities. If they 
will reduce the volume of credit which they have extended to the money 
market, they will proportionately contract member bank reserves; and, con- 
tracting member bank reserves, will compel a contraction of credit extended 
to the securities’ market. They have the power. ° e . 


Control by Rate Versus Control by Admonition. 

The Federal Reserve authorities in recent weeks have sold some Govern- 
ment securities, and have allowed acceptances.in their portfolios to mature 
without replacing them by buying others. As they have done this, they have 
pulled down member bank reserves, but the banks have replenished their 
reserves by rediscounting. The further problem of the Federal Reserve 
authorities is thus to hold down the volume of rediscounting at the same 
time that they reduce further their holdings of acceptances and Govern- 
ment securities. To accomplish their purpose, they must contract the total 
of Federal Reserve credit, and thus cut into member bank reserves. 

The traditional and normal way of holding down the total of rediscounts 
is by raising rediscount rates. If it is cheap and profitable to rediscount, the 
temptation to do it is great. If it is costly to rediscount, less rediscounting 
is done. The well established principle for a bank of rediscount is that ite 
rate should be above the market rate. Then other banks turn to it only In 
emergencies. The Federal Reserve System at the beginning had its re- 
discount rates above the market. But during the War, in order to assist the 
Government in floating its colossal War loans, rediscount rates were held 
below the market, and except at the beginning of 1919, they have never 
been above the market since. Very many of the difficulties of the System 
in controlling the present situation grow out of this fact. 

In Europe the market rate above which the central banks’ rates must be 
kept means the rate on acceptances, acceptances being the only form of 
commercial paper that the central banks will rediscount. They also lend 
on Government bonds and certain other approved securities, but they do 
this at a rate usually 1% above the rediscount rate. In the United States, 
the acceptance rate will not serve for this purpose, because acceptances are 
almost never rediscounted. They are sold to the Federal Reserve banks 
as open market purchases. The rediscounting at the Federal Reserve 
System is done on single-name commercial paper and on Government 
securities. The best rate to take as a basis for Federal Reserve policy in 
this respect is a rate which is not publicly quoted, but which is well known 
in the banking community and to the Federal Reserve authorities. It is 
the rate charged by great city banks to prime borrowing commercial cus- 
tomers, who have borrowing accounts with several banks and usually in 
several cities. It is not necessary that the Federal Reserve rates should be 





above the rates on slow loans in cities or the rates charged by banks in smaller 
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places. In order to be above the market, the Federal Reserve rate to-day 
needs te be 6%. e 

There has grown up a tradition in recent years of timorous fear regarding 
upward changes in the Federal Reserve rate. The pre-war tradition regard- 
img rediscount rates was that it was a banking matter, that the rate was to 
be adjusted from time to time to the banking situation, and that this was to 
be taken as a matter of course by the business community. Rates of interest 
are only one ef many factors affecting business, ani .he fear of a disturb- 
ance of business through a change in the rates is as unreasonable as the fear 
of a change in the price of coal, of cepper, cotton or anything else. All 
prices, including interest rates, eught to reflect the supply and demand 
situation. If they are artificially held down through fear of disturbing the 
situation, they merely mask the facts, cease to tell the truth, and make 
worse trouble later. We must establish a tradition such that our Federal 
Reserve authorities will not hesitate to move the rate whenever a change in 
the banking situation calls for it. 

In connection with the fear of rate change at the present time, there is 
one fallacy which must be dispelled. There are those who believe that it is 
possible to hold dewn rediscounts by admonition without raising rates to 
commercial borrowers, whereas they think that automatically if the redis- 
count rate is raised commercial berrowers will be hit. I do not question that 
admonition is helpful in the present situation and may be a useful part of a 
policy of control. But I want to point out that if the policy of admonition 
is successful, it will have the same effect upon rates of interest to commercial 
borrowers that the control by means of the rate will have. Either policy, 
to be successful, must curtail the total of Federal Reserve Bank credit. If 
the total of Federal Reserve Bank credit is curtailed, the reserves of the 
member banks will be curtailed. If the reserves of the member banks are 
curtailed, money will grow tighter and rates will grow firmer for all classes 
of leans. Oommercial borrowers will continue to have the preference at the 
banks, as they have to-day, but as reserves at the banks are curtailed all 
classes of borrowers will have to pay more. The American money market 
is a competitive money market. Rates tighten when supply grows short 
and relax when supply grows abundant. Supply is governed by excess or 
deficiency in bank reserves. 








Representative McFadden Says Federal Reserve Board 
Controls Destinies of Nation’s Business and Trade 
—Regards Suggestion of International Bank of 
Great Importance to World—Should Effect Econ- 
omy in Use of Gold. 


Alluding to the faet that ‘‘the increasing use of investment 
securities in hte Federal Reserve system is causing con- 
siderable concern’ Representative Louis T. McFadden 
(of Pennsylvania) stated in an address before the Economic 
Club in New York on Mar. 18 that “‘all of the power that is 
necessary to manage this system property has, I believe 
been written into law.”’ He asserted that ‘‘the only power 
that is vested by law in the administration that affects the 
general price level is the authority to fix the price for money 
or credit—the discount rate the authority to deal in the open 
market and the additional power of publicity.” ‘‘Great 
responsibility,’’ he added, ’’rests upon the administration of 
these three functions because they exercise an effect on the 
domestic and foreign price levels. Therefore through the 
use of these powers the Federal Reserve Board substantially 
controls the destinies of the nation’s business, industry and 
trade.” In conclusion, he said: 


May I emphasize that it is not the function of the Federal Reserve system 
to become imvolved in the control of speculation, but that its principal 
function is te maintain a proper geld reserve and to adjust the volume of 
currency and credit to meet the actual needs of business, industry, trade 
and commerce. 


Reference was made by Representative McFadden to the 
suggestion, inconjunction with the conferences abroad in- 
cident to the reparations problem, of an international bank. 
The intimation of such an international plan he characterized 
as ‘‘of great magnitude and importance to the whole world. 
“If properly safeguarded,’”’ he said, ‘‘such an institution 
should be of inestimable value to this country and to the 
world. It should bring about economy in the use and 
transportation of gold. It should be a great shock 
absorber and enable central bank managements to bring 
about greater price stabilization. Such an institution 
should, however,” he said, ‘‘have no voice in the determina- 
tion of interest or discount rates and the tendency to make 
such an institution a super-bank with centralized control 
should be avoided.” From the “United States Daily” we 
quote in full Representative McFadden’s address: 


Independent banking in the United States universally prevailed until 
1913 when the Federal Reserve Act became the law of the land. This Act 
provided for the establishment of Federal Reserve Banks and its purpose 
was to provide an elastic currency to afford means of rediscounting com- 
mercial paper and to establish a more effective supervision of banking in 
the United States. The passage of this Act marked the beginning of a new 
epoch of centralization and control of credits. 

It has been quite clearly defined and understood that the operation of 
this system gave control to the management over the volume of credit 
and the maintenance of the gold reserve. The establishment of the so- 
called decentralized system of banking for the United States resulted in 
the creation of 12 independent institutions situated geographically so as to 
serve best the interests of the whole country. Subsequent administrative 
action has centralized control of these institutions through the creation of 
the open markets committee and the exercise of the authority of the board 
over discount rates. 


Banking Institutions of New Types Developed. 


During the 14 years of the development of this system, banking in various 
forms has advanced to a remarkable degree, practically keeping apace with 
a similar industrial development in the country, and resulting in the or- 





ganization of many new kinds of banks amd financial institutions almost 
wholly independent of the Federal Reserve system. 

While the Federal Reserve systerm was of necessity organized and put inte 
operation with the National banking system as its foundation, many of the 
larger State banking instutions have been permitted to jein, thus placing 
their assets, so far as their credits are concerned, under the control of the 
management of the Federal Reserve system. 

At the present time, inasmuch as their business is largely transacted 
through the member banks as correspondents, all non-member State bank- 
ing institutions are after all practically under the domination of the system, 

Along with this development in banking and finance has come a keener 
sense ef the realization of the art of industry and commerce of the strength 
that arises from the development of independent cash resources in in- 
dustry. With the keen competition which has naturally developed, there 
have come new opportunities for obtaining investment capital. This 
has resulted in the more general practice of going direetly to the public 
for money, which is materially aided by the efficient management of issuing 
houses, bringing forth classes of securities of more attractive types than the 
publie has heretofore known. Such securities usually represent a large 
participation in the benefits to be derived from industry. 

The development of these new classes of securities, coinciding with a 
broader investment market, largely resulting from the Government's 
campaign to popularize and sell Government securities, has been an in- 
vitation to the entire public to participate more freely in the benefits of the 
securities market. The attractiveness of this new class of securities has 
relegated to the background the older classes of securities such as bonds 
and preferred stocks, and their marketability has been greatly facilitated 
by the tendency which is imbedded so deeply in the American people. 


Foreign Securities Offered in America. 

In this whirligig of investment activity has been injected a new oppor- 
tunity, largely as a result of our changing from a debtor to a creditor nation, 
namely, foreign investment securities. This development has been brought 
about by the changed conditions here through the offering of these modern 
types of securities to attract the public and amounts running into billions 
of dollars are being yearly absorbed by American investors. 

Now we have arrived at a point in this country where conversions, consoli- 
dations, and reorganizations are the supreme order of the day, and we find 
practically all of our financial operations becoming departmentalized. As 
a result of this the facilities of banks and investment heuses throughout 
the country have been brought to the door-steps of their customers—the 
people ef the United States. The keen competition naturally following 
this intense development has necessarily demanded new and modern 
methods of salemanship, alike in manufacturing, commerce, industry, 
banking, and in the distribution of investment securities. 

More modern methods of purchase and sale have been provided with 
which we are so familiar, until now one can buy his daily food, or a rail- 
road, on the installment plan. The necessary credit to do this is made 
available through modern financial developments such as installment houses, 


investment trusts, and holding companies. This modern development has. 


been so rapid and so important that we have hardly had time to catch our 
breath and appraise the meaning of it, until now we are brought face to 
face with a situation that demands our serious consideration. This un 
precedented development of natural resources through the expansion of 
industry and commerce, which has made necessary a corresponding ex- 
pansion in our financial system along the lines indicated , has brought square- 
ly before us a situation which compels a careful analysis. 

In proceeding with an analysis of the situation we must consider that 
there has been established in New York the most modern institution for 
the absorption of idle money and credit that was ever conceived, namely, 
the call-loan market. Here, at all times, and at varying rates, desirable 
and sound loans are obtainable. 

Borrowers and lenders are brought together on a basis of equality; where 
rates of interest and terms of security are discussed free from all the or- 
dinary bargaining and bartering of old; where the terms and rates are 
handled by a committee of impartial managers who take into considera- 
tion the supply of money as regulated by the reserve position of banks, and 
the general supply of loanable funds throughout the country, and their 
natural desire to make full use of their lending power right up to the limit 
set by their reserve requirements, which bears no relation whatsoever to 
stock market needs. 

The only impediment to this class ef loans is that under the law such 


loans are not eligible for rediscount with the Federal Reserve Banks. This. 


market is always open to the money-lenders and qualified borrowers of this 
country and the world, and the effect of these operations is a material 
factor to-day in world affairs. 

In addition to the call loan market development, there have developed 
refinements and organizations sufficient to cope with modern investment 
demands and opportunites together with distribution facilities such as 
never before have been available anywhere in the world. The easy operation 
of these substantial institutions is made possible through the greater as- 
surance of attractive return on capital investment, and upon this more 
substantial basis these houses through the use of modern underwriting 
methods obtain large amounts of credit by loans negotiated through ex- 
isting banks, investment and stock exchange distributing houses. These 
accommodations are used to promete gradual distribution of the securities 
to the general investing public. 

When considering the modern development of the investment banking 
business, we should not overlook the fact that by the opportunities offered 
for a profit and by recent amendment to the banking laws more banks. 
than ever before are now engaged in many of the functions being carried. 
on by investment houses, thus strengthening the position of industry, 
commerce, and the railroads in securing easy access to capital as well as com- 
mercial credit, all of which has tended to make for more independent 
business in the United States. 

Refinements Made in Stock Transactions. 

As an integral part of the development of commercial and investment 
banking and the now available call loan facilities, is the development and 
conduct of the New York Stock Exchange, and. to a lesser degree, the other 
important exchanges in the United States. It must be noted, that during 
this industrial and financial development great refinements in stock ex- 
change transactions have been made, and the opportunities presented by 
this great market place have been extended and made available to practically 
every person in the United States, so that the daily transactions have in- 
creased tenfold. 

This has been made possible not only because of the development of the 
wider operations, but because of the increasing value in dellars and the 
number of securities listed and traded in this market including certain 
foreign, government, state, municipal, and industrial securities and is a 
natural sequence of the centering of the world’s financial power in New 
York. 

It is quite natural that the ebb and flow of all such foreign and domestie 
securities would leave in the hands of the distributors and financial institu- 
tions located in close proximity to this central market a varying quantity of 
securities awaiting redistribution which, without a doubt, at times causes 
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expansion in brokers’ loans and increased borrowings at Federal Reserve 
Banks 


New York has become the reservoir into which flow the surplus securities. 
ultimately te be redistributed to the public. The money and credit to do 
this are obtained through brokerage and investment houses and banks, 
which at times make use of Federal reserve credit. 

The importance of maintaining such an open market is apparent, and, 
whether er not we may agree as to the varying values and prices of these 
securities, we can all readily understand that this market, as now operating, 
is an integral part of our whole industrial and financial structure. 

It is of particular importance that we recognize the changed tupe of the 
large member banks im New York and in the other reserve citiee where 
financial operations are now centered. The organization of credits, the 
management thereof and the use of credits and facilities by these large 
member banks, in these important centers, have caused a readjustment 
of the entire operation of these institutions in order to meet the demands 
which are either directly or indirectly .affected by the changed conditions. 

Therefore, in order to meet the demands for the maintenance of such a 
call loan market and in support of the great market provided through the 
stock exchanges, and because of the change in trend of financial operations 
during this development, these banks have resolved their assests into a 
type of security that is more readily self-liquidating, ora great portion of 
the assets are readily available to be used in obtaining credit from Federal 
Reserve banks. 

The management of reserve member banks in market centers like New 
York realize the responsibility resting upon them in keeping their assets 
in a liquid condition because they understand that their institutions are 
semi-reserve in character and that it is their responsibility to meet any 
emergency withdrawal that might be made, particularly as regards imme- 
diate demands of the call loan market, or through their regular custemers, 
the investment and commergial houses. 

For instance, the banks of New York are aware of their responsibilities in 
case of a sudden withdrawal of any or all of the entire volume of brokers’ 
leans. These loans are construed by the New York banks much in the 
same manner as are their demand deposits and practically the same cal- 
Culations in the way of reserves have to be taken into consideration. 

Business has become so financially independent of late that it no longer 
relies on the rediscount privileges that were made available to it through 
the creation and operation of the Federal Reserve System. 

The development of a bankers, acceptance market in lieu of a real bill 
market is facilitating trade relations throughout the world, and it is in- 
teresting to note that this acceptance market is largely with the 12 Reserve 
Banks. If it is to continue to serve these needs successfully, this acceptance 
business sheuld be carried on by banks directly, and recourse to the Federal 
Reserve banks should be only in emergency, much the same manner as the 
London bill market now operates. 

The increasing use of investment securities in the Federal Reserve system 
is causing comsiderable concern. The Segretary of the Treasury in his 
annual reporte has repeatedly called attention te this increasing tendency 
on the theory that the development seemed to be absorbing an undue 
amount of the liquid assets of the system. It would seem to me, however, 
that some ef the danger in this situation is modified by the maintenance 
of an active and increasing market and the quick turn-over of this class 
of securities. Marketability in this instance must be considered as a factor 
in the liquidity of assets. 

In times of normal eperations there is supposed to be sufficient capital 
and credit without resort to the use of surplus reserve credit through the 
Federal Reserve system. It frequently occurs, however, due to some 
unusual development such as foreign loans or internal operations that may 
absorb a greater amount of capital and credit than is available through 
regular banking channels, that relief must be sought through the Federal 
Reserve credit reservoir. 

It is under these circumstances that the Federal Reserve policy becomes 
important to eur financial situation. It is likewise true that the general 
public then become interested in the competent management of the central 
control of the credit system. 

All of the power that is necessary to manage this system properly has, I 
believe, been written into the law. It becomes, therefore, readily apparent 
that the success or failure of the system depends entirely upon the manage- 
ment. 

The only power that is vested by law in the administration that affects 
the general price level is the authority to fix the price for money or credit— 
the discount rate, the authority to deal in the open market, and the ad- 
ditional power of publicity. 

Great responsibility rests upon the administration of these three func- 
tions because they exercise an effect on the domestic and foreign price 
levels. Therefore, throughthe use of these powers the Federal Reserve 
Board substantially controls the destinies of the nation’s business, industry 
and trade. 

The maimtenance of the gold reserve and supervision over the total 
volume of credit is a man’s job, and the observation and discussion that 
is now taking place throughout the country, and throughout the world 
for that matter, is bringing home to the people the importance of having 
the best minds that are available in charge of this mighty structure, which 
is undoubtedly the mest potential influence operating in the world to-day. 


Co-operation Established By Central Banks. 


The prominent pesition into which the world war forced this country 
economically and financially has developed an improved leadership. This 
financial leadership has resulted in a close working agreement with the 
central banks of the major ceuntries of the world in the necessary manage- 
mentfof the world’s gold reserves, which has resulted in a deference to our 
banking authorities principally because of the fact that our Federal Reserve 
system is now custodian of over 40% of the world’s available gold reserves. 

The change from a debtor to a creditor nation has necessarily broadened 
our vision concerning the management of our economic and financial affairs. 
This co-operation with the central banks of issue is undoubtedly developing, 
and in conjunction with conferences now taking place in connection with 
foreign debt and reparation settlements, the idea of an international bank 
has been suggested. 

Primarily such a bank would be used in connection with the debt settle- 
ments and payments incidental thereto, and also to effect international 
adjustments incidental to Government as well as trade and financial trans- 
actions. If established, such a bank should ultimately lead to a central 
mobilization or earmarking control of the world’s entire gold reserves and 
possibly its management. 

The development of this idea has no doubt proceeded through the ob- 
servance of the successful operation of the gold settlement fund of the 
Federal Reserve system. The intimation of such an international plan 
is of great magnitude and importance to the whole world. 

If properly safeguarded, such an institution should be of inestimable 
value to this country and to the world. It should bring about economy 
in the use and transportation of gold. It should bring about a better 
equilibrium between countries. It should be a great facility in the settle- 


a 


ment of international accounts in differences and should tend to lessen 
the consequences of errors in financial policies. 

It should be a great shock absorber and enable central bank managements 
to bring about greater price stabilization. Such an institutien should, 
however, have no voice in the determinatien of interest or discount rates, 
and the tendency to make such an institution a super-bank with centralized 
control should be avoided. 

In conclusion, may I emphasize that it is not the funetion of the Federal 
Reserve system to become involved in the control of speculation, but that 
its principal function is to maintain a proper gold reserve and to adjust 
the volume of currency and credit to meet the actual needs of business, 
industry, trade and commerce. 








E. C. Stokes of Trenton Would Have Federal Reserve 
System “Keep Its Hands off Speculative Field” 
and Reduce Its Discount Rate—Would Apply 
Restrictions to Foreign Loans. 


According to E. C. Stokes, Chairman of the Board of the 
First Mechanics National Bank of Trenton, “no ene has 
yet proved that the credit resources of this country are per- 
verted to any appreciable extent frem their true object for 
the purpose of creating a gambler’s paradise.” Speaking 
before the Economic Club in New York on March 18, Mr. 
Stokes maintained that “the Federal Reserve System was 
created to stabalize credit and make it easier and cheaper 
for the legitimate berrower.” Mr. Stokes argued “the aver- 
age man of the country feels that the real object of the 
Federal Reserve System was to furnish credit at reasonable 
rates for business purposes, and when the Federal Reserve 
System steps beyond this well recognized function and at- 
tempts to use its power to regulate or control speculation, 
either for or against, either up or down, it is in the position 
of a minister who leaves the pulpit to referee a prizefight. 
It means well but it is out of its sphere and is exercising 
ultra-vires powers in a field where it is bound te fail.” In 
the course of his remarks Mr. Stokes said: 


If a banker loans $100,000 to United States Steel directly, he receives 
applause, but if he loans $100,000 en the stock of the United States Steel 
that has been issued to pay debts or furnish credit to that Company he 
gets the stop signal. 

The natural result of such discriminating policy will be this: Am I 
now a prophet—just as investment trusts have grown up, there will be 
fermed in this city one or more of what might be termed cellateral loan 
corporatiens free from the supervision of the National Banking authorities 
who will make a practice of loaning on call te brokers at attractive rates 
and divert deposits from banks and become serious competitors to the 
banking institutions. Unless a policy of lower call loan rates ie adopted, 
the Federal Reserve System will build up a competitor that will seriously 
impair its usefulness, make futile its policy and injure the member banks. 

The remedy? Very simple. Let the Federal Reserve System keep its 
hands off the speculative field, keep within its real province of furnishing 
credit to member banks, reduce its discount rates to at least 444% in 
states where the legal rate is 6%. Interest rates will fall and money will 
naturally flow back as available deposits in the banking institutions of 
the country. 

Why make an attack solely on brokers’ loans? Why make the brokers 
the scapegoat for dearth of credit when the real cause is the tremendous 
loans abroad? When interest rates are higher in the creditor nation of the 
world than elsewhere, somebody is artifically rigging the morey market 
and somebody in this country is trying to stop the flow ef geld that is 
naturally ours according to the laws of trade. 

We are loaning abroad today for the benefit of foreign agriculture, 
water power, public utility, industry, public improvements, enormous sums 
of money which make insignificant the little increase in brokers’ loans. 
Our loans of this character take credit from our own people, but the 
Federal Reserve Board utters no protest. 


We give herewith his speech in its entirety—the speech 


of Mr. Stokes—formerly Governor of New Jersey: 

A distinguished feature of America’s financial system is its independent 
individual banks, locally owned and locally controlled and lecally managed, 
in marked contrast to the European System of centralized banking. America 
has over twenty-six thousand of such banks each a local institution, while 
Great Britain has only twenty-three banks with hundreds of branches, and 
Prance only nineteen banks with numerous branches. Under this Ameri- 
ean system of individual finance our country has reached the highest degree 
of prosperity the world has ever known and its people kave comforts and 
luxury beyond the dreams of other lands. So well condueted have been 
the American banks that since the inauguration of the National Banking 
System the loss to depositors has averaged less than 114% per year. 
Bankers who can show such a record of business ability and such safety 
in handling other people’s money have proven their capacity te allocate 
credit and their right to handle their own business and they are entitled 
to the respect and co-operation of the government authorities instead of 
publie admonition and public criticism, as though they were guilty of 
some unethical practice. 


I have the most profound respect for the members of the Federal Reserve 
Board. I have profound confidence in their sincerity, integrity, good 
faith, ability and courtesy, but they are human beings and they can err. 

The powers of the President and Congress are limited and circumscribe. 
The powers of the Federal Reserve Board are without veto and with little 
check and they may assume powers at times beyond their province. Our 
forefathers who devised a government of checks and balances would be 
shocked by the powers placed in this body. Its responsibility, therefore, 
is measured by its possible capacity todo harm. Ifa member bank makes a 


mistake, it may injure a few individuals or perhaps part ef a community. 
When the Federal Reserve Board makes a mistake, it injures the whole 
country and creates chaos, doubt and lack of confidence in our industrial 
and business circles. 

An illustration is the drastic deflation policy of 1920, a policy which 
Cassels, the greatest financier of the world, according to Lloyd George, 





twice adviser to the League of Nations on financial matters, declared was 
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artificial, a policy which drew forth the protest of the then Comptroller of 
the Currency, a policy which causes a drop in prices in six months as great 
as they fell in six years after the Civil War, a policy which caused shrinkage 
in inventory values, failure of manufacturers and merchants and loss to 
banks, and brought distress to the American farmer until there was created 
the farm problem not yet solved by American statesmen, a policy that by 
raising discount rates to 5% caused the decline in Liberty Bonds to 82 and a 


loss to thousands of patriotic investors. The policy of no one bank could - 


have had this widespread effect. The attitude of the Federal Reserve 
Board, therefore, is freighted with such serious consequences that a Coolidge- 
like caution is most necessary. 

The progress of America is due to individual freedom unfettered by 
governmental paternalism. Whenever the Government interfers in 
business in any form of activity, business suffers. As President Hoover 
said in his inaugural, ‘‘Progress is born of co-operation in the community 
not of government restriction. The government should assist and en- 
courage these movements of collective self help by itself co-operating with 
them.’’ That is just as true in banking as in other fields. The paternal- 
istic interference of the governmental authority in business, financial, 
industrial or public utility, is un-American and is based upon two assump- 
tions, first, that the American people, though the most successful in the 
world are incapable of self direction or of managing their own affairs. and 
second ,that when you pick a half dozen or more of these same incapable people 
out of the masses and place them in official positions, they somehow become 
annointed with superior foresight or superior capacity to tell you how you 
can run your own affairs. Both of these assumptions are false. The 
American people can manage their own business better than any official 
authority can tell them. 

One more suggestion as to the proper relations between the Government 
and the sovereign people who own the government. The officers of the 
Federal Reserve System are the officials of the member banks and not their 
masters. The member banks own the stock and constitute almost the sole 
depositors of the Federal System. They therefore have some rights and 
are entitled to the co-operation of their public officials rather than public 
scolding and public criticism. I do not doubt the right of anyone, official 
or otherwise to give advice, advice is always welcomed by the intelligent, 
but I doubt the right of anyone, official or otherwise, except its own di- 
rectors, to tell a member bank how to dispose of its credits, so long as that 
member bank is managed in accordance with the law. Private advice is 
always welcomed by any banker but public warnings to the whole banking 
system of the Republic is frought with danger and disturbs public confidence. 

The Federal Reserve System was created to stabilize credit and make 
it easier and cheaper for the legitimate borrower. President Wilson said at 
its inception that it was panic proof, that high interest rates would no longer 
prevail and that no banker in the future need tell a legitimate borrower that 
he had no money to loan because he could borrow of his Federal Reserve 
Bank and thus obtain the required credit. This prophecy has not been 
realized. Has the functioning of the System gone astray? Under at least 
the implied object of the charters of the Federal Reserve Banks their right 
to charge a discount rate beyond that which enables a member bank to loan 
to its customers at the legal rate without loss is open to serious challenge. 
The cost of operation of the average member bank is, at least, 1.35% and 
if the rediscount rate is 5%, the money which it loans to its customer costs 
it 6.35%. The member bank thus is loaning at a loss and the chief object 
for which the Federal Reserve System was created, namely, to furnish 
credit for legitimate borrowers is made impracticable. I do not think that 
the Federal Reserve Banks are within their implied charter rights when 
they raise the discount rate above 4% % in states where the legal rate is 6%. 
If the Federal Reserve System can not keep interest rates low and credit 
cheap, it is of no use to the member banks or the country and it has con- 
fessed its failure to perform the function for which it was created. Its 
usefulness is over. The average man of the country feels that the real 
object of the Federal Reserve System was to furnish credit at reasonable 
rates for business pruposes and when the Federal Reserve System steps 
beyond this well-recognized function and attempts to use its power to 
regulate or control speculation, either for or against, either up or down, it is 
in the position of a minister who leaves the pulpit to referee a prizefight. 
It means well but it is out of its sphere and is exercising ultra-vires powers 
in a field where it is bound to fail. 

I don’t exactly know what speculation is. A man who buys knowing the 
worth of what he is buying better than the rest of the world is not a specula- 
tor. Heis an exponent of businesslike foresight. 'The many who buys ona 
guess may be a speculator. I think Columbus was a speculator when he 
sailed an unknown ocean to find India. Washington was a speculator when 
under the historic elm on the Watertown Road to Cambridge, he took com- 
mand of the Armies of Liberty. I think Hoover was a speculator when he 
ran against Smith. I think the farmer is a speculator when he plants seeds 
in the spring and takes the hazard of the rain and the storm and drought 
and insects. I think Franklin was a speculator when he toyed with the 
lightning. I think Edison was a speculator when he experimented with the 
electric light. Captain Fried was a speculator when he saved the crew of 
the Antinoe. The merchant; is a speculator when he orders his goods 
in the spring for sale in the fall and the manufacturer is a speculator when 
he buys his raw materials on the hazard of a price. ll life is speculation. 
When speculative activity ceases, progress stops and the world dies. More- 
over, who are these speculators? They are not criminals. They are the 
sovereign American people, as sovereign and as responsible as you or me. 
Burke said you couldn’t indict a whole nation. No more can you success- 
fully indict this tendency of the dynamic American populace especially 
when they see C. & O. earning $24. 3B. & O.and American T. & T. earning 
over $12. per share per year and Dupont and General Motors, earning more, 
trade 8% above normal, motor output 50% more than this time last year, 
employment constantly increasing and 900 representative industries earning 
14% net more than the previous year. This country is marching on and all 
attempts to prevent the intelligent masses from keeping step to the music 
of its progress and buying a partnership in its prosperity, are beyond the 
province of government authority and bound to fail like old King Canute’s 
attempt to brush back the rising tides of the sea. During the war the 
government taught us to save and invest. Now, when good prospects lie 
all about us, as Secretary Mellon says, we are told alike by those in and out 
of —- to stop, sit on the fence and watch the prosperity procession 
go by. 

Human nature and the custom of years cannot be changed by a banking 
edict. Stocks will continue their upward swing so long as earnings warrant 
or until the strong ones see fit to shake out the weak, then stocks will re- 
cede until the strong ones buy them back when they will again advance. 
This merry-go-round will go on in the future as in the past. The central- 
ized banking authorities may make easier the shake out of the weak ones 
but they cannot set aside the law of events. I often wonder why these 
financial reformers are never on the bull side of the market. Apparently 
they never are. Prosperity freightens them. They seem to think it wrong 
to speculate upwards but all right to speculate downwards. 

A recent statement of the Federal Reserve Board of February 7th contained 
the charged by innuendo if not directly that the banks were diverting their 
credit resources from legitimate business to speculative purposes. I do not 





agree with this assertion in the slightest. I know of one bank that has 
never refused the legitimate needs of its borrowers, that regards loans for 
business needs as its paramount care and duty and never refuses any 
borrower his business requirements in order to make call loans on Wall St. 
I believe that 99% of the bankers of this country pursue the same patriotic 
course. I know of one bank that if it had the money out on Wall St. 
on call and if any farmer, or business man or manufacturer, asked for a 
loan within the limits of safety and warrant of his credit, that bank would 
withdraw that much money from call in New York at high rates and loan 
it to its community patrons at not exceeding 6% and I am sure that 99% 
of the banks of this country pursue the same course. Any insinuation to 
the contrary from any source whatsoever is an unjust charge against the 
American banker who will do his duty to his fellow men and his country. 
without being scolded for something he does not do. The banker after 
taking care of all the legitimate demands has a right to loan his surplus on 
call. Indeed, that is a duty he owes his bank in order to maintain a liquid 
reserve, a policy the Comptroller of the Currency has always advised. 

It is certainly true that only a small number of people out of the hundred 
millions of citizens engage in speculation. It is certainly true that only 
a few banks, if any, divert their credit resources from legitimate purposes 
to speculative fields. Why then scold the whole American public and 
the whole American banking system because of a guilty few? 

According to this policy, if the Government banking authorities were 
school teachers and two boys were unruly they would spank the whole 
school. 

No one has yet proved that the credit resources of this country are 
perverted to any appreciable extent from their true object for the purpose 
of creating a gamblers’ paradise. This demurrer cannot be made too 
emphatic. Last year before the Banking Insurance Committee of Con- 
gress, Professor Sprauge of the Banking Department of Harvard University 
said, “I do not believe that any part of the country is suffering from a 
dearth of banking credit because of brokers’ loans.” 

The policy of raising the rediscount rate in order to stop speculation 
is a wrongful and ineffective remedy and is based upon the theory that 
the millions of innocents should be punished for the sins of the few. If 
@ young inexperienced patron of my bank is branching out too much in 
the speculative field, I quietly call him to my desk and kindly tell him 
that he has reached his limit, but I don’t raise the rate of interest on every 
other borrower of our institution. Raising the rediscount rates to stop 
speculation invites money into Wall Street. It does more. It impairs 
the value of the securities of every innocent investor in the country, reduces 
the value of Government bonds, impairs the surplus of every holding 
bank and individual, and makes Government financing more expensive 
for the taxpayer, makes credit dearer for every farmer, manufacturer, 
merchant builder or contractor who never speculated in their lives, checks 
business activity and penalizes the whole country—all this for the sole 
purpose of stopping speculation and it doesn’t stop it at all. That goes 
merrily on. 

The raising of the rediscount rates works an unfair hardship on the 
member banks. It is one of the responsible factors for the high interest 
rates with the result that depositors withdraw their deposits in order to 
loan at usurious rates on Wall Street, to the extent of $1,300,000 in one 
bank alone that I know of. Many of the banks of the country can testify 
to the same sad experience, and then these banks are compelled to force 
immediate payment on the part of their legitimate borrowers to the latters’ 
discomfort and doss or borrow themselves to full up the void at high rates. 
The consequence is, the member banks are losing deposits at one end 
and compelled to borrow at high rates at the other end and we are sup- 
posed to smile. In the meantime individuals and corporations have taken 
control of the money market and have become the real bankers until 
this class of call loans according to the best figures I have, now exceeds 
in amount those of the banks. Such a policy has defeated its own ends. 
It is a reductio ad absurdum. It is creating irresponsibility if not anarchy 
in our financial system. 

Another aspect of the present situation hedges around the amount 
of brokers’ loans. So much inaccurate propaganda has been spread about 
this phase of commercial activity that it has become the bogey man in 
American finance. Congressman McFadden said, “I do not know, nor 
do I believe, there is anyone in these United States who can correctly 
state whether or not brokers’ loans are too high or too low. An intelligent 
Answer to this question requires full knowledge as to what use the pro- 
ceeds of brokers’ loans are ultimately put.”” A whole sermon lies in 
that phrase, “‘the use to which the brokers’ loans are put,’”’ and yet members 
of Congress, newspapers and Government officials are condeminng brokers’ 
loans without a knowledge of their merits or a knowledge of their function. 
It is like condemning an insectivorous bird because he is too big, although 
he may save the lawns and the trees. 

A decrease or an increase in brokers’ loans is not necessarily evidence 
of an increase or decrease in speculation. The brokers’ loans may contain 
a large amount of industrial securities for industrial credit, as they do. 
They may contain a large amount of securities for refunding purposes, as 
they do. They may contain a large amount of foreign securities purchased 
by banking houses for distribution in the American market, the aggregate 
of which has been tremendous in this country. They may contain securi- 
ties for the account of individuals for investment purposes to be paid upon 
the installment plan, as they do. They may contain new issues of stock 
by business corporations, a method of borrowing from the stockholders 
instead of banks, as witness the recent proposed issue of new stock by the 
United States Steel. 

All of these items are a part of the brokers’ investment loans and none 
of them are speculative in character. 

In the city of Trenton, a well-established industrial enterprise issued a 
million dollars worth of bonds to modernize its plants. That went into 
brokers’ loans. Another one issued $2,500,000 for credit uses in its business. 
That went into brokers’ loans, but it was just as much a legitimate credit 
as though they had borrowed directly of the bank and it was not for specu- 
lation. Until the brokers’ loans are honestly analyzed and all such items 
deducted from the aggregate, no man has a right to say that there is over- 
speculation or criticize the American public and when he does, he is indulging 
in the art of the Irish woman who, when asked what she was talking about, 
said: ‘And shure I’m just makin’ conversation.”’ There has certainly 
been a vast deal of “‘makin’ conversation” of late in this country on this 
subject of so-called speculation and curtailment of credit for that purpose. 

It is perfectly amazing to hear this loose talk about brokers’ loans with- 
out any accurate knowledge of the character or purpose of those loans on 
which to form an intelligent judgment. No banker would ever decide a 
credit risk on any such inadequate information and yet this ephemeral 
term has become so much a reality in American finance that it is used as 
the basis of threatened legislation of a banking policy and of general criti- 
cism, although it would not for one moment be admitted as competent 
testimony in any court of evidence. 

The main cause of the increase of brokers’ loans is the various issues of 
new securities Every day one picks up the newspaper to read of an offering 
of new securities for industrial or transportation or other development. 
New listings on the exchange have doubled in four years. New issues are 
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largely responsible for the increase in brokers’ loans. Such increases 
simply spell progress, but some financiers when they see them are seized 
with growing pains. Brokers’ loans created through new issues are onward 
pioneers. They are building a new railroad here, a new electric plant 
there, a new factory in another place, a water power in another place, a 
new kind of farm equipment in another place, adding to the happiness 
and comfort of our people, but the very minute these laudable activities 
are called brokers’ loans Washington shivers as though it was being pur- 
sued by Banquo’s ghost. 

A friend of mine defines a pessimist as a man who if you held up a dough- 
nut sees only the hole and fails to see the cake. To-day these pessimists 
see nothing but the aggregate of brokers’ and investment loans. They 
fail to realize that the banks have loaned the people of this country $59,- 
000,000,000, compared with which the $2,000,000,000 increase in brokers’ 
loans is asmall amount. They fail to see the ninety billions income of this 
country, greater than the total wealth of Austria-Hungary and Germany 
combined, greater than the total wealth of France of Great Britain. They 
fail to realize the immense wealth of this country, $400,000.000,000, in- 
creasing by leaps and bounds. They fail to realize that compared to this 
the increase in brokers’ loans is micrescopic. They look only at the sun 
spots, but they never see the flood of the sunshine. Why, there aren’t 
enough brokers’ loans in this country in comparison with its wealth and 
income and demand for investment to affect its available commercial credit 
to any appreciable degree. Remember what Professor Sprague said. 

The Jeremiahs have failed to realize that most of the activity of the 
day, religious, charitable, commercial, agricultural, industrial, transporta- 
tion and power development is done in the form of corporate stocks. They 
fail to understand that in 1922 the business corporations financed 9.2% 
of their credit needs through corporate issues and in 1927 over 26% of their 
credit transactions were consummated in that form and that practice is 
growing more and more. The bankers of the country must learn that busi- 
ness is changing and that instead of loaning directly to business enterprises 
to-day they loan to the stockholders who furnish these corporations with 
credit. 

If a banker loans $100,000 to United States Steel directly, he receives 
applause, but if he loans $100,000 on the stock of the United States Steel 
that has been issued to pay the debts or furnish credit to that Company, 
he gets the stop signal. ] 

The natural result of such a discriminating policy will be this: and I am 
now a prophet—just as investment trusts have grown up, there will be 
formed in this city one or more of what might be termed collateral loan 
corporations free from the supervision of the National Banking authorities 
who will make a practice of loaning on call to brokers at attractive rates 
and divert deposits from banks and become serious competitors to the 
banking institutions. Unless a policy of lower call loan rates is adopted, 
the Federal Reserve System will build up a competitor that will seriously 
impair its usefulness, make futile its policy and injure the member banks. 

The remedy? Very simple. Let the Federal Reserve System keep its 
hands off of the speculative field, keep within its real province of furnishing 
credit to member banks, reduce its discount rates to at least 444% in States 
where the legal rate is 6%. Interest rates will fall and money will naturally 
flow back as available deposits in the banking institutions of the country. 

No man can afford to be other than fair. Brokers’ loans are not the 
main users of our credit resources. The loans of the banks of the country 
together with their investments amount to $59,000,000,000. The increase 
in brokers’ loans of $2,000,000,000 is small compared with this. It is 
that one of the factors leading to dear credit is the tremendous amount of 
loans we have made abroad, probably $15,000,000,000 by this time, which 
does not include ioans to Government and municipalities abroad. How 
insignificant the brokers’ loans compared to this. Why lay all the blame 
upon the shoulders of the American broker and not upon the loans in 
foreign fields? President Coolidge said in his Armistice Day speech, 
“There is little reason for sending capital abroad while rates for money 
in London and Paris are 4 and 5% while ours are higher. The needs 
of our own people require that any further advances by us must have 
most careful consideration.’’ Why doesn’t Federal Reserve Board say 
something about this? Several years ago, President Hoover, then Secretary 
of Commerce called attention to the fact that our liberal loans to foreign 
lands not only established competing industries with America but enabled 
ether countries to hold, maintain and raise prices on raw materials that 
were needed by American manufacturers for production here. Why not 
apply the Stop, Look and Listen policy to foreign loans as Hoover suggests? 
Why make an attack solely on brokers’ loans? Why make the brokers the 
scapegoat for dearth of credit when the real cause is the tremendous loans 
abroad? When interest rates are higher in the creditor nation of the 
world than elsewhere, somebody is artificially rigging the money market 
and somebody in this country is trying to stop the flow of gold that is 
naturally ours according to the laws of trade. 

We are loaning abroad to-day for the benefit of foreign agriculture, 
water power, public utility, industry, public improvements, enormous 
sums of money which make insignificant the little increase in brokers’ 
loans. Our loans of this character take credit from our own people but the 
Federal Reserve Board utters no protest. 

But when we loan money here for agriculture, or industry like United 
States Steel, for water power, public utilities, for the development of a 
State like Alabama and its natural resources and these activities take 
the form of corporations, as they do, and get into brokers’ loans then the 
country is taught to be horribly shocked as though speculation were sup- 
planting commercial credit. 

It is apparently all right to loan our credit abroad but apparently wrong to 
use it for exactly the same purpose in America. 

Let us not deceive ourselves. The student of civilization fully under- 
stands the significance of this so-called credit controversy. It is not 
@ present day evil. It is a sympton of a struggle between two contending 
forces of long centuries. As Abraham Lincoln put it, ‘‘There have always 
been two forces contending since the beginning—one is the right of the 
individual to carve out his own destiny and the other the attempt of his 
Government to control it.’’ It is the outcropping of that old struggle of 
centralized power to manage local affairs. Iam not acritic. I am a phil- 
osopher. Give a man power and he will exercise it. If you and I were 
members of the Federal Reserve Board, we would probably do as they 
are doing and in good faith, but we would unwittingly be the agents of 
those silent, unseen forces, which despite the tumult of debate, move on 
in their majesty and their might—the forces of Centralized authority at- 
tempting to control individual freedom and supplant local autonomy. 
I thought we had decidéd this issue when the Government gave up the 
management of the railroads after the war but the battle never ends. 

The Federal Reserve System was adopted after long discussion and 
debate. Its object was made perfectly clear to the lowliest. It was to Cco- 
ordinate the activities of 26,000 banks, mobilize their credit resources and 
marshall them constructively for the nation’s business. But it was never 
intended that it should become the ring master of the stock exchange. 
These two functions are incompatible. You cannot raise the interest 


rates upon the broker without raising them in every other field of activity. 
If the American banking system is to be made the regulator of the stock 


exchange and curtail its activities by high interest rates, then for every 
merchant, for every manufacturer, for every business man, for every 
farmer, for every promoter, or pioneer throughout the length and breadth 
of the land, it will make dearer the necessary capital without which America 
cannot onward move. 4 

You have these two alternative courses. 
ye will serve.”’ 


“Choose ye this day whom 








F. H. Sisson Says Underlying Danger in Stock Market 
is of Serious Concern to Business Men—Outlook 
for Future of Bond Market Good. 


Francis H. Sisson, Vice-President of the Guaranty Trust 
Co. of New York, in an address delivered on March 21, at 
a luncheon of the Junior Board of Trade at the Block Hall 
Club, 23 So. William St., this city, noted that ‘‘the under- 
lying danger in a stock market that has advanced prices of 
many issues merely on future expectations, with little or no 
regard for present or past yields, is becoming of serious con- 
cern to business men throughout the country.”’ Mr. Sisson 
observed that ‘‘broker’s loans have not been seriously re- 
duced,” and he added, ‘“‘until there is a substantial reduction 
in that item, the Reserve Board will in all probability con- 
tinue to regard a rising stock market as a menace to the in- 
dustrial stability of the country.’’ Among other things, Mr. 
Sisson stated that “although the high rates on the call money 
market and the possible profits to be derived from specula- 
tion in securities have made the stable yields of bonds seem 
comparatively unattractive, the outlook for the future of 
the bond market is good.’”’ His remarks follow: 


The recent definite commitment of the Federal Reserve Board regarding 
its attitude toward the high level of brokers’ loans, and the general realiza- 
tion that the commitment came only after several years of patient attempts 
on the part of the Reserve banks so to influence credit facilities that the 
industrial needs of the country might best be accommodated, seem to have 
impressed most sections of the financial community with the fact that the 
unprecedented flow of bank credit into the stock market must eventually 
submit toa correction. With the possibility of a lowering of the speculative 
fever thus brought into greater prominence, much attention is being given 
to the probable effects that sucb a reduction in credit absorbed by stock 
market speculation might have on the demand for bonds. 

In view of the fact that in recent years the investing public in general has 
disregarded the comparatively low-interest-bearing bonds and that a great 
popularity bas grown up for equity shares, justified to some extent by the 
period of industrial expansion in this country since 1920, it is impossible 
to isclate a discussion of the bond market from a consideration of the factors 
influencing the high level of stock prices. 

Since 1921 there has been a steady rise in the general trend of stock prices. 
It was thought by many that the high level of prices last November would 
mark the peak of the present bull market; but, after the reaction in early 
December, succeeding weeks saw a further advance of prices in the face of an 
unusually tight money situation. Confidence had not been shaken by the 
reaction in December; and it was argued that industrial activity during 
1928 was unparalleled in the history of the country, that despite the high 
money rates there were adequate funds available or industrial purposes, 
and that the higher cost of money would have little adverse ef*ect on business 
in view of the high level of production and consumption and the corres- 
pondingly increased profits. Stocks continued to be bought in large volume, 
at prices that in many instances are sufficiently high to make the yields 
lower than those of high-grade bonds. 

The underlying danger in a stock market that has advanced prices of many 
issues merely on future expectations, with little or no regard for present or 
past yields, is becoming of serious concern to business men throughout the 
country. Much criticism has been directed at the Federal Rrserve banks 
for permitting a credit inflation such as to precipitate a market condition 
that threatens the stability of American industry; but the delicate adjust- 
ment between Federal Reserve policy, the stability of industry, and the 
flow of gold is such that the Reserve banks have been forced to proceed 
with the utmost caution. 

However, a number of developments in the last few weeks have placed the 
whole situation in a new light. First, the Federal Reserve Bank of New 
York came out in open disapproval of the large and increasing volume of 
loans by corporations and individuals in the call money market. This 
statement was followed by the publication of a letter sent by the Federai 
Reserve Board to the twelve Reserve banks in which it was stated ‘‘that 
conditions are arising which obstruct the Federal Reserve banks in the 
effective discharge of their function of so managing the credit facilities of 
the Federal Reserve systems as to accommodate commerce and business,"’ 
and that ‘‘the use, either directly or indirectly, of Federal Reserve credit 
facilities in aid of the growth of speculative credit’? should be restrained. 
On the same date that this statement was published, Feb. 7, it was an- 
nounced that the Bank of England had advanced its discount rate by a full 
point. 

These simultaneous announcements were followed by general weakness 
in the market; but there have since been reactions of sufficient strength 
to indicate that there is to be no immediate recognition of the warning, 
It was believed by many that the warning by the Federal Reserve Board 
would be followed by an advance in the rediscount rate at New York; but 
the advisability of such a step at this time has been widely questioned. The 
two major considerations influencing the opposition to an advance in the 
rate are: first, the increased burden that would be placed upon industry; 
and, second, the stimulation it would provide for the importation of gold. 
Instead, the Reserve banks have continued the reduction of their holdings 
of Government securities and acceptances, and the total reduction in these 
two items since the beginning of the year amounts to approximately $260,- 
000,000. 

Fortunately, the member banks are in accord with the attitude of the 
Federal Reserve banks. Member banks throughout the country are exerting 
a more careful vigilance over their funds loaned n the call money market, 
and it is expected that a conservative bank 4 polly regarding call loans 
by these institutions will go a long way in « recting the credit situation. 
Certainly, this is the most desirable method YT bringing about a corrective 
influence; and it is generally admitted that any procedure which will permit 
the situation to work itself out through natural channels is more to be de- 
sired by American business than drastic action on the part of the Reserve 





authorities. Even the security brokers have co-operated with the banking 
authorities to a greater extent than is generally realized. By increasing 
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their margin requirements and otherwise discouraging excessive speculative 
enthusiasm they have undoubtedly helped to prevent the use of credit in 
the stock market from reaching greater proportions than it has. 





A Curious Way of Relieving Credit Situation. 


This is a curious proposal, at a time when the Federal Reserve has ex- 
pressed concern over the fact that the loss of $500,000,000 of gold and a 


It remains true, however, that brokers’ loans have not been materially | great and growing volume of speculative credit have produced some strain 


reduced, and, until there is a substantial reduction in this item, the Reserve 
Board will in all probability continue to regard a rising stock market as a 
menace to the industrial stability of the country. Any forecast as to future 


conditions in the money market must take account of the fact that the | 


Reserve authorities have by no means exhausted the methods that might 
be employed to bring about the correction of what is generally admitted 
to be a serious threat to the welfare of the country. 

With reasonable assurance of a less stringent credit market in the future 
—and certainly there is more reason to support this view than there was at 
the close of 1928—the demand for fixed-interest-bearing securities will 
undoubtedly be stimulated. It would be idle to deny that the tremendous 
and widespread speculation in stocks has completely overshadowed the 
bond market. There has been a tendency on the part of a large number 
of investors to overlook entirely the enduring merits of bonds as an invest- 
ment medium. This neglect of bonds values is illustrated by the fact that 
convertible bond issues, or those carrying warrants, have accounted for any 
substantial activity in listed bonds during the last few months. The volume 
of trading in listed bonds has continued small, indicating that the decline 
in prices has been progressing without any apparent great pressure of sales. 
During the last year many of the large bond houses, which previously dealt 
exclusively in bonds, have turned their resources and facilities to under- 
writing and selling both preferred and common stocks. It is also significant 
that investment corporations have been receiving a large share of the newly 
invested funds, indicating the willingness of a large body of investors to 
place funds unreservedly under centralized direction for more or less specu- 
lative investment. 

Although the high rates on the call money market and the possible 
profits to be derived from speculation in securities have made the stable 
yields of bonds seem comparatively unattractive, the outlook for the future 
of the bond market is good. With an easing of credit and an ebbing of specu- 
lative fervor, many factors that have contributed to the depression in the 
bond market will be at least partially eliminated. One of the most encourag- 
ing is the anticipated withdrawal of funds that were placed on the call 
money market by private corporations and individuals, for the bond market 
has suffered not a little from the recently acquired practice of corporations 
to place funds on call that formerly were invested in bonds either for sinking 
fund purposes or for direct investment. Another is that the enormous 
amount of acceptances and Government securities sold in the open market 
by the Federal Reserve banks in their attempts to regulate credit to the needs 
of business have absorbed a large portion of the funds of lenders who are 
willing to accept an income offered by a fixed interest rate. When the need 
of such a credit policy is wholly or pratially removed, a considerable volume 
of the funds that have been used to purchase these open market offerings 
will be directed to the bond market. 

That the money outlook is encouraging is indicated to some degree by 
the recent action of the Treasury Department. The offering of $500,000,000 
in short-term bonds, as part of the March financing program has been with- 
held for about ten days in the hope that conditions in the money market 
will make it possible to dispose of the issue on more favorable-terms. 

It is also believed that there will be a large volume of foreign bonds sold 
in this country during 1929, and, although the yields on foreign securities 
are gradually declining as a result of a strengthening of the credit standing 
of many foreign countries, it is expected that a renewal of the demand for 
bonds in general will easily absorb a large supply of these foreign bonds. 

From the long-range point of view, the outlook for bonds is even more 
clearly favorable. High corporate earnings, the accumulation of a large 
volume of savings, satisfactory production records, the sound condition of 
industry, and the high amount of domestic financing give undeniable 
evidence of the accumulation of wealth in this country. Despite the cur- 
tailment of bond offerings in the last six months, an enormous total of funded 
obligations has been distributed during the year. The financial condition 
of an impressive number of companies has been improved through replace- 
ment of high-coupon bonds with low-coupon issues and the enlargement of 
stock equities. Stock quotations cannot continue their rapid advance 
indefinitely. Whether there is a severe recession or a mild one, or whether 
values are established at approximately present levels, a large amount of 
funds now engaged in pure speculation must ultimately be released. A 
portion, at least, may be expected to seek investment in the bond market. 








David Friday Criticises Proposal of Senator Glass to Curb 
Speculative Loans Through Increase in Reserve 
Against Time Deposits—Says Such Legislation 
Would Fail of Purpose. 


David Friday, economist, in an article published in the 
Bankers’ Magazine, comments upon the proposal of Senator 


Glass to curb speculation through an amendment to the 
Federal Reserve Act increasing the reserve requirements 
on time deposits from 3% to 5%. Mr. Friday in his 
argument against the proposal of Mr. Glass, said in part: 

One of the latest proposals for continuing brokers’ loans comes in the 
form of an amendment to the Federal Reserve Act as proposed by Senator 
Carter Glass. The bill proposes to raise the reserve which a member bank 
must keep behind time deposits to 5%; itis 3% at present. Then, to make 
the reserve membership attractive enought to overcome the disadvantage 
of this increase in reserve funds upon which the member banks receive 
no interest, a second amendment proposes to raise the dividend rate on 
the Federal Reserve stock which the members own. At present this 
rate is fixed by law at 6%, the amendment proposes to continue this 
6% as a cumulative dividend. After that has been met, it is proposed 
that an additional dividend shall be paid to the member banks equal 
to one-half of the remaining earnings. This might be nothing, or it might 
be an additional 6%. 

The fulcrum of the plan is the raising of the reserve requirement from 
3% to 5%. Such a change would at once increase the amount of the 
reserve which the members would have to keep at the twelve Federal 
Reserve Banks by $270,000,000 for time deposits now stand at 13% 
billion dollars. If the Reserve Banks were adhering to their present 
policy. of refusing to purchase either additional acceptances or Govern 
ment bonds, then the member banks would have no alternative except to 
rediscount paper at the Reserve Banks to the amount required. 


offect at once, the bills discounted in the reserve statement on Thursday 


weuld be $1,740,000,000. 


| 


| On these reserve deposits they receive no interest. 











If the | 

amendment had been enacted the first week in February and put into | 
| Frank H. Warder, State Superintendent of Banks. 

afternoon, Feb. 7, would have stood at $1,120,000,000 and the total | 

amount of bank credit in use, as represented by total bills and securities, | 


in the money market which has reflected itself in advance of from 1 to 
1%% in the cost of credit for commercial uses. In the mind of the board 
the matter is one for grave concern, and an aggravation of these conditions 
may be expected to have detrimental effects on business and may impair 
its future. Amending the Federal Reserve Act in such a manner as to 
force larger rediscounts is a poor way of making credit conditions easier 
for industry. 

The reasoning behind this new proposal calls for critical examination. 
According to Senator Glass the banks have manipulated their funds so 
that money has been transferred from demand accounts to time accounts. 
Their reason for doing this would be obvious. A bank must keep 7, 10 or 
13% behind its demand deposits, according to its location. A country 
bank has the lowest rate the banks in New York and Chicago the highest. 
Other things being 
equal, a bank would rather have a time deposit than a demand deposit. 
Within the last ten years these two groups of deposits have moved as 
follows, for all member banks. 

If one goes no further back in literature than the Federal Reserve Bulle- 
tin for December 1928, he learns that the interest paid on time deposits 
averages 3 3-10%, while that paid on demand deposits is only 1.3%. This 
difference is far too great to be explained by the greater reserve require- 
ment for demand deposits. Even in New York and Chicago the excess 
reserve requirement is only 10% and if a bank secured the entire amount 
by rediscounts at present rates its total additional expense would be one- 
half of 1% on the deposits. Under such conditions it is difficult to see 
why the banks should ‘‘manipulate’’ their funds in such manner as to 
encourage time deposits. It will come as a surprise to many an individual 
who has for years kept funds in the form of demand deposits, that the 
banks are manipulating to take him out of the 1.3% class and put him 
into the 3.3% class. 

The real reason for the growth of time deposits is found in the competi- 
tion of financial institutions against each other for funds. The competing 
financial institutions include not merely banks, but other organizations, 
such as building and loan associations. Anyone who has ever addressed 
state banking associations in Ohio and Pennsylvania has had poured into 
his ear bitter complaints about the competition of building and loan asso- 
cilations. At the beginning of 1928 the assets of these organizations in 
Ohio amounted to over a billion dollars. The total deposits of the banks 
were two and a half billion and time deposits one and a half billion. In 
New Jersey and Pennsylvania the operations of these building and loan 
associations are likewise large. To hold their deposits, as against these 
institutions, the banks must bid up the rate of interest. Naturally they 
do this on time deposits. If they refuse to do this, and try to hold these 
as demand deposits at a low rate, the funds will simply go to the other 
financial institutions. 

Of the same order is the competition between member banks and the 
mutual and stock savings banks. The importance of this competition is 
clear the moment one examines the figures for two such important bank- 
ing states as New York and Massachusetts. On June 30 1928, the de- 
posits in mutual savings banks alone in these two states totaled $6,257,- 
000,000. The average rate of interest paid on deposits was 4.17 in New 
York and 4.71 in Massachusetts. Time deposits in member banks have 
certain advantages over those in savings institutions. This advantage is 
evidenced by the fact that member banks were able to hold their time 
deposits with an average rate of only 3.3%. But they could not be held 
with the rate of 1.3 which member banks average on their demand deposits. 
Any marked lowering of time rates by member banks would shift the 
great mass of these deposits, not into the demand category, but into build- 
ing and loan associations and into mutual and stock savings banks. The 
member banks will continue to compete for their time deposits up to the 
point at which the process becomes unprofitable. 

A rise in reserve requirements from 3 to 5% would mean that the member 
banks would have to keep two dollars more out of every one hundred dollars 
with the Federal Reserve banks without interest. At present they may 
invest this two dollars in 5% bonds and receive ten cents interest upon it 
or they may loan it in the stock exchange and receive somewhat more. 
This difference in earnings amounts to one-tenth of 1% of the deposits. 
Such a change could make only a very slight difference in the intensity 
with which the banks would bid for time deposits. But as long as their 
profits are still above 9% on capital and surplus, and are 1.38% on their 
entire loans and investments, there is every reason to believe that the 
banks would promptly absorb the loss of one-tenth of 1% in order to hold 
their time deposits. For the year 1928 it would have made a difference of 
only thirteen million dollars in the profits of all member banks. This 
would have reduced the earnings on capital stock and surplus by three- 
tenths of 1%. The futility of attempting to check the growth of time 
deposits by this device should be apparent from these figures. 

Since the change proposed by Senator Glass would lead to practically no 
lowering in the rates paid on time deposits, it would certainly offer no 
inducement for any depositor to shift his funds into the demand category. 
If they neither shifted them to institutions such as savings banks and build- 
ing and loan associations nor changed them to demand deposits, there 
would be no diminution of funds available to the banks for lending in the 
speculative market or investing in securities. It would merely place upon 
the member banks the burden of maintaining $270,000,000 of additional 
reserve at the Federal Reserve banks. They would probably have to 
secure these funds through rediscounts and would have to pay 5% for them! 








U. S. Supreme Court Holds Retroactive Order Increas- 
ing Rates Paid to Railroads For Carrying Mails— 
Decision Said To Involve Payment to Roads by 
Treasury of $45,000,000. 


For full text of this decision see page 1928. 








Plans for Reorganization of City Trust Company 
Under Name of Mutual Trust Company—Payment 
of Depositors Proposed Through New Institution. 

Announcement of the filing of a notice of intention to 
organize a new institution under the name of the Mutual 

Trust Company to succeed to the business of the City 

Trust Company of New York was made on March 18 by 

In- 

timations of this move had been given on March 8, when it 


| was announcement at the offices in this city of the Banking 
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Department, that a plan had been adopted for the organiza- 
tion of a new banking institution to take over the assets of 
of the City Trust, which was closed by the Banking Depart- 
ment Feb. 11, and assume in full the company’s liabilities 
to depositors. According to the announcement of Mar. 18, 
the capital of the new Mutual Trust Company is fixed at 
$1,000,000 and it will have a surplus of $4,000,000, all cash, 
making a total capital and surplus of $5,000,000. The 
names of those who signed the notice of intention and the 
organization certificate and those will constitute the Board 
of Directors are: 


James A. Beha, President of International Germanic Trust Co., and 
director of International Gernamic Co., Ltd. 

Darwin R. James, President East River Savings Bank. 

Frank V. Baldwin, Vice-President of Empire Trust Company. 

Ralph Jonas, Chairman Executive Committee The Goldman Sachs 
Trading Corporation. 

Henry A. Mark, Vice-President, New York Investors Corp. 

Frederick Powell, Depositcrs’ Committee. 

George V. McLaughlin, President of Brooklyn Trust Company. 

C. Stanley Mitchell, Chairman of Board of Bank of U. S. 

Sumner Ballard, President International Insurance Co. 

H. Edmund Machold, Director Equitable Trust Co. 

Simon H. Kugel, Chairman of Board of Municipal Bank. 

W. L. Schnaring, Vice-President of Centra] Union Trust Co. 

Wilfred Kurth, Vice-President Home Fire Insurance Co. 

Isaac Alpern, Vice-President Interstate Trust Co. 

Arthur S. Somers, President, Fred L. Lavanburg & Co. 

John J. Lewis, Vice-President, Municipal Bank. 


Over 95% of the subscriptions to the capital of the new 
company comes from over 25 financial and banking institu- 
tions and individuals connected with them. Among the 
subscribers are: 


Bankers Trust Company. 

Central Union Trust Company. 

Commercial Investment Trust Company. 
Equitable Trust Company. 

Empire Trust Company. 

Financial and Industrial Securities Corporation. 
Guaranty Trust Company. 

Bank of United States. 

Bankers Corporation. 

Interstate Trust Company. 

International Germanic Company, Ltd. 
Manhattan Financial Corporation. 
Midtown Bank. 

Manufacturers Trust Company. 

Modern Investment and Loan Corporation. 
Municipal Financial Corporation. 
Municipal Bank and Trust Company. 

New York Investors Corporation. 

National American Securities Company. 
Morris Plan Company. 

Community Loan System Food Dealers Investment Company. 
Union Financial Corporation. 

Reliance Investment Company. 

Credit Alliance Banking Corporation. 
Astor Financial Corporation: 

Times Square Trust Company. 

American Union Bank. 

Globe Exchange Bank. 

Col. Joseph M. Hartfield. 

George V. McLaughlin. 


A statement on Mar. 18 regarding the plans for the 
organization of the new institution said: 


John J. Lewis, Vice-President of the Municipal Bank, in charge of the 
Wall Street office, and formerly Vice-President of the Guaranty Trust 
Company, will serve as the President and work out the details of the 
organization. 

The next step, after the completion of this organization, is to present 
to the Supreme Court the plan, which has been worked out with the 
Depositors’ Committee and provides for full credit and payment to all 
depositors immediately upon the opening of the new institution. 

Mr. Warder expressed his appreciation to those who have worked out 
this plan, and for the help and assistance which he has received from Louis 
Goldstein, representative of the Depositors’ Committee. 

Frederick Powell, Chairman of the Depositors of the City Trust Company 
Protective Association, who was present at the office of Mr. Warder, 
Superintendent of Banks, at the time that the papers for the organization 
of the new banking institution were filed yesterday afternoon, expressed 
his appreciation to those who worked out the plan, which constitutes an 
absolute guaranty to the depositors to be paid in full immediately upon 
the opening of the new institution. 


Mr. Powell was quoted on Mar. 18, as saying: 


“Acting on the suggestion of Louis Goldstein, Acting District-Attorney 
of Brooklyn, representative of our Committee, my name was added to 
the board of directors of the new banking institution, and the Committee 
will use its best efforts to maintain and develop friendly and business 
relations with this new bank. 

“Our Committee regards the organization of this Trust Company as one 
of the most progressive and constructive steps and is a source of complete 
satisfaction to all of those interested in the City Trust Company. We 
also believe that, with this capital and surplus of $5,000,000 and the out- 
standing men constituting the board of directors, this new Trust Company 
should develop into one of the leading financial institutions in the city. 

“For this constructive achievement, our Committee wishes to express 
appreciation to Mr. Frank H. Warder, Superintendent of Banks, who 
has worked tirelessly for this result, and to his counsel, Judge Jermiah T. 
Mahoney and Edward W. McMahon, and to Mr. Goldstein for the un- 
selfish co-operation which he has given to out Committee and the con- 
structive assistance he has given to the organizers of this new company 
in working out this plan. 

‘“‘We also appreciate the fine spirit of co-operation that we have from 
Judge Frank X. Mancuso in connection with the matter. We especially 
appreciate the co-operation given to this plan by Gov. Franklin D. Roose- 
velt and Col. H. H. Lehman, Lt. Gov ofthe State o iNew York. Their 


interest in the depositors has been strongly manifested and was of great 
assistance in consummating this plan.”’ 


The closing of the City Trust Company was noted in our 
issue of Feb. 16 page 1006. The statement issued on Mar. 8 
at the local offices of the State Banking Department, to 
which reference is made above, follows: 


State Superintendent of Banks Frank H. Warder stated that the efforts 
he has been making towards the reorganization of the affairs of the City 
Trust Company have resulted in the adoption of a plan for the oragniza- 
tion of new bank with $1,000,000 capital and $4,000,000 surplus and re- 
serves, making a total of $5,000,000 to be paid in cash. Subscriptions 
for this $5,000,000 are in hand and come as a result of the wholesome 
co-operation of a large group of bankers and financiers. Under this plan 
it is proposed that the depositors of the City Trust Company shall be paid 
in full as promptly as the new bank can be organized and the necessary 
legal formalities complied with. 

The proposal involves the new bank taking over all the assets of the City 
Trust Company, subject to their assuming the liabilities in full to the 
depositors. This plan has been reviewed and approved by Louis Gold- 
stein as the representative of the depositors’ committee. 


At the same time the following statement was issued on 
behalf of Lieut.-Gov. Lehman: 


‘*Liet. Gov. Herbert. H. Lehman, after a conference with Superintendent 
of Banks Warder and a group of bankers and Acting District Attorney 
Louis Goldstein of Kings County, representing the Brooklyn City Trust 
Company depositors’ protective committee, stated that he heartily approved 
of the plan as outlined in the statement made by the Superintendent of 
Banks this day. He stated that he believed those responsible are entitled 
to thanks of not only of the depositors of the City Trust Company but of 
the entire community, and that on behalf of the Governor and himself he 
pledged to lend ever effort to furrther the plan which provides for the 
payment of the depositors in full. 

‘“*Colonel Lehman expressed himself as particularly gratified, as this 
will enable the State to maintain its excellent record whereby no depositor 
in any incorporated bank under the banking laws of the State of New 
York has lost a dollar of his deposit during the last twelve years.’’ 

Frederick Powell, Chairman of the Brooklyn Depositors’ 
Protective committee, likewise issued a statement on March 
8 stating: 

“The plan of reorganization outlined in Mr. Warder’s statement and 
put into effect through the conscientious effort of the Superintendent of 
Banks, Mr. Warder, has met with our approval and we fully confirm 
the entire plan which will reuslt in the payment in full to the depsoitors. 

‘*The depositors of the City Trust Compny gratefully appreciate the 
commendable public-spirited stand of those gentlemen who have saved 
many thousands of poor people from most deplorable and pitiable conse- 
quences. The spirit which actuated and prompted those gentlemen to 
come to out assistance will always stand out as real service of the high- 
est magnitude rendered to the community. To them we owe a debt of 
gratitude and acknowledge the public service rendered by those gentle- 
men which will completely restore the confidence in our banking Iinsti- 
utions which they have so justly earhed and deserved. We commend and 
appreciated very highly the unselfish and able service of our Acting Dis- 
trict Attorney, Louis Goldstein, whom we will always regard as our bene- 
factor in this entire matter’’. 


Mr. Powell also sent the following telegram to Gov. 
Roosevelt: 


‘‘The depositors’ committee of the City Trust Company are grateful to 
you for the part you took in supporting and assisting us in bringing about 
the recovery and payment in full of their money on deposit in five branches 
of the City Trust Company, effecting about 50,000 depositors. 

‘“‘No greater achievement can be accomplished under your administra- 
tion and the people of the State are fortunate to have as their Chief Ex- 
ecutive a man of your sterling character. Lieut. Gov. Herbert H. Lehman 
has proved his executive ability in the able manner in which he co-operated 
with out representative Louis Goldstein, Assistant District Attorney 
of Kings County, which resulted in the successful outcome of the dig- 
tressing situation of the depositors.’’ 


The ‘‘Times’”’ of March 10 referring to the movement 
for reorganization said: 


Members of the group in the reorganization were in conference on their 
plan until 3 o’clock yesterday morning |March 9j and still have many de- 
tails to work out. It was agreed that the identity of members of the group 
should not be announced until the plan had been agreed upon in its entirety 

Former Justice Jeremiah T. Mahoney, counsel for the State Superin- 
tendent of Banks, would not discuss the membership of the group, nor 
would he comment on the possibility of a criminal investigation, saying: 

**Let’s get through with one job at a time.”’ 

It was learned that the conference at which the plans for the reorgan- 
ization were outlined and accepted by representatives of the first banks 
to go into the reorganization was held at the residence of Lieut-Gov. Her- 
bert H. Lehman. Mr. Lehman declined yesterday to disscuss details of 
the conference even while the depositors’ committee was making public 
a telegram to Governor Roosevelt in which it gave much of the credit for 
the reorganization plan to Mr. Lehman. 

**Leading banking institutions and financiers of the city are included 
in the reorganization,’’ said Mr. Lehman, ‘‘but it has been decided that 
it is best not to make public any names of individuals or banks at this time."’ 


The same paper in its issue of March 9 stated: 

When the bank was closed it was announced by Mr. Warder that the 
deposits totaled $7,347,550. Its capital was $1,225,000 and its book sur- 
plus was $965,712. 

Of the 12,250 shares, 3,500 were owned by the late Frank M. Ferrari, 
President of the City Trust Company, whose sudden death, following an op- 
eration for appendicitis, hastened action by the State Banking Depart- 
ment in taking control. According to W. C. Fielding, an associate of 
Mr. Mahoney, none of the shares wag found among the effects of Mr. Fer- 
rari, and it has not been determined what disposition he made of the stock. 

Another large stockholder is the Federal Securitiess Corporation, 15 
Park Row, organized by Mr. Ferrari. It has been frequently reported 





that the Federal Securities Corporation obtained a block of 4,000 shares 


| of City Trust Company stock last November at less than market quo- 


tation $325. The par value of the stock is $100. 


It was said yesterday that no move would be made for crimina Jindict- 
ments in advance of the State Banking Department’s inventory, which 
Mr. Warder expects to be completed within the next three or four days. 
If there is any criminal action it would be based largely on what is shown 
by the inventory 
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Mr. Warder, in commenting earlier in the day on the demands for a 
legislative investigation of the State Banking Department in connection 
with the City Trust Company, bankruptcy, made this comment: 

“I know nothing of why Frank Saitta or Assemblyman Robert K. Storey 
Jr. wants an investigation. If there were any need for that sort of thing, 
the bankers in the city of New York as well as the rest of the State would 
be the first to ask for it. This Department, however, is ready to abide 
by the decisions made by the public it is intended to serve. At the present 
time I am too busy with affairs of the City Trust Company and my efforts 
to get back all the ——— invested by the depositors to feel much concerned 
with threatened investigations.’’ 

Charles Arnold, through Lewis Landes, an attorney, of 233 Broad- 
way, has filed a claim of $74,075 against the estate of Mr. Ferrari. The 
claim represents moneys alleged to have been borrowed by Mr. Ferrari 


from Mr. Arnold on the stock of the City Trust Company and for mer- | 


chandise purchased, including diamonds and other miscellaneous jewelry. 
Mr. Arnold's claim is one of the largest against the Ferrari estate. 


Reference to the investigation proposed by Assemblyman 
Storey appeared in our issue of March 9 page 1484. 

Regarding a further investigation sought, the ‘‘World’”’ 
of Mar. 18 said: 


Attorney Leon Leighton, representing ten depositors, who demanded 
Friday of Gov. Roosevelt a Moreland Act Commissioner to investigate 
the conduct of the State Banking Department, yesterday made a demand 
in the form of a letter on Mr. Warder for what he termed ‘‘specific and un- 
equivocal’ answers to ten questions. 

Among the answers sought by Leighton was whether the new $5,000,000 
bank will pay depositors of the City Trust one hundred cents on the dollar 
in cash—that is, allow depositors to withdraw in full the amount of their 
deposits immediately upon the functioning of the new bank. If not, Mr. 
Leighton demands to know how long depositors wil] be required to wait in 
order to realize the money due them, and how much will be paid to ‘needy 
type’’ depositors who are compelled to withdraw their funds immediately. 

From the ‘“‘Times” of Mar. 16, we take the following: 

Mr. Warder refused to comment on the allegation by Louis H. Solomon of 
50 Madison Ave., counsel for Humbert J. Fugazy, sports promoter, that 
Mr. Fugazy’s name had been forged to a note for $129,000 found among 
other forged and worthless papers of the City Trust Company. Mr. Solo- 
mon said the note was dated Jan. 29 1929, and that it had never been 
put into circulation, from which he concluded that the alleged forgery 
was an “‘inside’’ job. 

W. C. Fielding of counsel for the State Superintendent of Banks as- 
serted there had been no difficulty on account of forged paper in the re- 
organization of the City Trust Company. He said that reports of the 
Fugazy note had come as a surprise to those directly interested in the 
reorganization. According to Mr. Fielding, as far as the State Banking 
Department is concerned any difficulties which may arise out of irreg- 
ularities in the City Trust Company’s management would not have to be 
followed up officially. The new organization, he said, intended prima- 
rily to get the new bank in operation and then straighten out all irregu- 
larities. R , » 

By taking over the institution the incorporators of the new bank will 
be taking a three-year task from the State Banking Department, accord- 
ing to Mr. Fielding, who asserted that Mr. Warder would not neces- 
sarily have to start criminal proceedings if there were forged paper after 
the new organization assumed full charge of the affairs of the City Trust 
Company. 


According to the ‘‘Herald-Tribune’’ of March 12 Louis 
Goldstein, Assistant District Attorney of Kings County, 
said on the previous day that within sixty days the finan- 
ciers organizing the new state bank to take over the affairs 
of the closed City Trust Company, and reimburse depositors 
in full, would open the institution for business. 





ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Consolidation of the Norwood National Bank of Cin- 
cinnati, Ohio, and the Hyde Park Savings Bank of that city, 
affiliated institutions, was arranged at a joint meeting of the 
directors of the institutions on March 16, according to the 
Cincinnati “Enquirer” of March 17. The stockholders of 
the two banks will meet shortly to ratify the action of the 
directors, it was stated, and details of the consolidation are 
expected to be completed at an early date. Both banks 
will continue to operate in their respective buildings with 
no changes in the officers or directors. The new organiza- 
tion, which will be known as the Norwood-Hyde Park Bank 
& Trust Co., will have capital resources of $750,000 and total 
resources of approximately $7,500,000. Under the contract 
for the merger it was agreed that the Norwood National Bank 
would dissolve and surrender its charter, and that the stock- 
holders of each institution would receive share for share of 
the stock of the new organization. The consolidated bank 
will assume all of the liabilities of the Norwood National 
Bank under the merger contract, as of the date of the ratifica- 
tion of the consolidation. Myers Y. Cooper, Governor of 
the State of Ohio, who has been President of both institutions 
for a number of years, has agreed to continue as President 
of the consolidated bank. We quote from the Cincinnati 
paper as follows: 


Governor Cooper said yesterday that the merger was prompted by the 
fact that Norwood and Hyde Park are contiguous and the stockholders of 
the two banks are similar in large measure. He said that the territory 
served by each could be better served from a banking standpoint by the 
consolidated institution and that the new bank by reason of its increase 
capital structure would have enlarged facilities for taking care of the 
banking needs of the two communities. 

The Governor said furthermore that the territory served is both indus- 
trial and residential and that in each community there is rapid expansion, 
which evidences continued growth and financial prosperity 

a GS 














sold this week, one for $185,000, an increase of $15,000 over 
the last preceding sale, and the other for $190,000 the latter 


a new high record. 
—_—- @——_ 


The recent increase in the membership of the New York 
Stock Exchange from 1,100 to 1,375 resulted in additional 
applications for memberships, though the purchase of rights, 
this week bringing the total of such applications up to 115 
of which 76 have been elected to membership. Arrange- 
ments were reported made for the transfer of a membership 
for $438,000, ex-rights. The last previous transfer ex- 
right was for $446,000. 


—oe——_ 

The regular monthly luncheon meeting of the British 
Empire Chamber of Commerce in the United States of 
America was held at the Whitehall Club, 17 Battery Place, 
New York City, on Wednesday, March 20. William Harri- 
son, of London, addressed the members and their guests 
on “The Outlook for British Trade.” 

—- @--— 

A further move toward the merger of some of the larger 
banking institutions of the city which have been rumored 
as under way during recent weeks was taken this week— 
the directors of the Hanover National Bank and the trus- 
tees of Central Union Trust Company of New York at their 
meetings on March 19 having voted to recommend to the 
stockholders, subject to the approval of the Superintendent 
of Banks of the State of New York, that the two institu- 
tions be merged under the trust company’s charter. Offi- 
cial announcement of the plans for uniting the two, was 
issued as follows, March 19: 

The merger will be made on the basis of an exchange of steck. Subject 
to the approval of the stockholders, present stoekhelders of the Central 
Union Trust Company will on May 2 receive six shares of $20 par value 
stock for each share now held by them. When fhe merger subsequently 
takes place, the capital of the company will be inereased to $21,000,000, 
of which $15,000,000 will go to the stockholders ef the Central Union Trust 
Company and $6,000,000 to stockholders of the Hanever Bank. The then 
stockholders of the Central Union will receive share for share in the new 
company and the stockholders of the Hanover Bank will reeeive three 
shares of $20 par value stock of the new company for eaeh share of the 
Hanover stock then held. 

The consolidation will result in a company having capital, surplus and 
undivided profits of approximately $100,000,000. The combined net 
deposits of the two institutions are approximately $400,006,000. 

In respect to their traditions and principles the two institutions, which 
have long been known for their outstanding independence and conserva- 
tism, have always had much in common. In respect to their business 
they complement each other admirably. While Central Union Trust Com- 
pany of New York has developed a considerable commercial banking 
clientele, domestic and foraign, it has built up primarily a large trust 
business, both personal and corporate. The Hanover National Bank is 
eminently a commercial bank and has long been recognized as a leading 
New York City depository and correspondent for banks throughout the 
country. The merging bank and trust company have splendid contacts 
which will contribute to increased business for the consolidation. 

The foundations of the merger are strongly and deeply laid in a past, 
reaching back to the charter which was granted to the Hanover Bank in 
1851. Central Union Trust Company of New York is the result of a 
merger which was completed in 1918 between Union Trust Company, the 
charter of which was granted in 1864, and Central Trust Company of 
New York, which obtained its charter in 1873. 

Mr. Woodward, who has been President of the Hanover National Bank 
since 1910, will be Chairman of the Board. Mr. George W. Davison, who 
has been President of Central Union Trust Company of New York since 
1919, will be president of the merged company. The official and clerical 
organizations of both institutions will be retained and the Board of 
Directors of Hanover National Bank and the Board of Trustees of Central 
Union Trust Company of New York will be combined. 

The Trustees of Central Union Trust Company of New York are: James 
Brown, Johnston De Forest, Ernest Iselin, W. Emlen Roosevelt, Edwin 
Thorne, Francis M. Weld, Colby M. Chester, Jr., Clarence Dillon, James N. 
Jarvie, Frederick Strauss, Cornelius Vanderbilt, William Woodward, 
George W. Davison, Frederick de P. Foster, Dudley Olcott, Ernest 
Sturm, John Y. G. Walker. 

The Directors of Hanover National Bank are: William Woodward, John 
B. Clark, E. Hayward Ferry, Ernest Iselin, Edgar Palmer, John J. Riker, 
Wm. Warren Barbour, William Crawford, William Halls, Jr., Edwin G. 
Merrill, John S. Phipps, Henry P. Turnbull, Henry R. Carse, Thomas 
Dickson, Henry W. Howe, Eustis Paine, ‘Auguste G. Pratt, Francis T. 
Maxwell, John P. Stevens. 

Central Union Trust Company of New York has two fully equipped 
offices uptown, at 42nd Street and Madison Avenue, and at Fifth Avenue 
and 60th Street. Hanover National Bank has eleven well established 
branches: 135 William Street, 97 Warren Street, 260 West Broadway, 
231 Varick Street, 874 Broadway, Seventh Avenue and 28rd Street, 34th 
Street and Lexington Avenue, 596 Sixth Avenue, 224 West 47th Street, 
773 Third Avenue, and 79th Street and Lexington Avenue. 

It is expected that the merger will be rapidly completed and the head- 
quarters of the company will be at 70 Broadway. Central Union Trust 
Company of New York has been for the past few months remodeling its 
building at 70 Broadway to which it will move from 80 Broadway by 


May 1 next. Its quarters there are well adapted for the use of the larger 
company. 


The Hanover National Bank has a capital of $5,000,000; 
surplus and profits in the neighborhood of 27 million dol- 
lars and deposits of about $135,000,000; the Central Union 


| Trust Company has a capital of $12,500,000; surplus and 
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profits of over $42,000,000 and deposits of approximately 
$297,000,000. Pointing out that the merger of the Central 
and Union Trust companies in 1918 is the only merger to 
occur in the history of the Central Union Trust Company, 
advices from that institution state. 

Prior to the merger both companies had long and eventful histories. 
The Union Trust Company was incorporated Apr. 23 1864 right after 
Civil War, when financial conditions were not too favorable and when a 
dollar in gold would purchase $2.03 in greenbacks. It opened for business 
at 73 Broadway in 1865. The Central Trust Company was chartered in 
1873 and opened for business in 1875, at 14 Nassau Street. 

Both companies had an initial capital stock of $1,000,000 made up of 
10,000 shares with a par value of $100, which was subscribed to at par. 

In 1909 the Central Trust Company paid a cash dividend of 200% and 
at the same time the capital stock was increased in like amount and the 
stockholders got the right to subscribe to the new stock at par. 

In 1913 the Union Trust Company paid a 200% stock dividend and in 
1916 the Central Trust Company paid a cash dividend of 66 2-3%, increas- 
ing its capital in like amount. It also again gave to the stockholders the 
right to subscribe to the new stock at par. This gave the Central Trust 
Company a capital of $5,000,000. 

Just prior to the merger the Union Trust Company paid a stock divi- 
dend of 10% and the Central Trust Company paid a stock dividend of 
84%, making the capital of the Union Trust Company $3,300,000 and of 
the Ceniral Trust Company $9,200,000, or a combined capital of the new 
company of $12,500,000. The initial dividend paid by the new company 
was at the rate of 22% per annum. 

In June 1918 the two companies became the Central Union Trust Com- 
pany of New York and James N. Wallace, President of the Central Trust 
Company, headed the merged companies, with Edwin G. Merrill, Presi- 
dent of the Union Trust Company, as First Vice-President. The capital 
of the Central Union was then $12,500,000. Following the consolidation 
the deposits were $215,969,000 and undivided profits $17,003,000. At 
the time of the merger the Union Trust Company was noted for its per- 
sonal trusts and the Central Trust Company largely for its corporate 
fiduciary activities. At present the Central Union Trust Company handles 
more than a billion dollars in its personal trust department aside from 
corporate trusts. 

The ten-year record of the Central Union Trust Company shows that 
its surplus has grown from $18,056,500 to $42,662,400, or 134%. 

The Hanover National Bank was organized in 1851 under the general 
bank law, with a capital of $500,000, by merchants and business men of 
downtown New Yerk, many of whom made their homes in Brooklyn. At 
that time Hanover Square was the center of the wholesale trade. The 
first President of the bank was Isaac Otis, and one of the most active 
men in its organization, and one of the first directors of the bank was 
R. T. Weodward—not however, related to the Woodward family which 
later was te furnish twe Presidents for the bank. The first bank was located 
at 1 Hanover Square. The first dividend was paid Jan. 1 1852, and in June 
1852, the capital was increased to $1,000,000. In 1856 the bank moved 
to 37 Nassau Street, and in 1860 it moved again to 33 Nassau Street. In 
1861 the Hanover was one of a group of New York banks which advanced 
$150,000,000 in gold to the Government to help meet the first great 
demands of the Civil War. 

On July 5 1865, the bank received a National bank charter under the 
National Bank Act. In January 1874, James T. Woodward was elected a 
director, and on June 22 1876, he was elected President of the bank. At 
the same time his brother, William Woodward, Jr., was elected a director. 
This was the real beginning of the ‘‘Woodward dynasty’? in the bank, 
which has been largely responsible for its steady growth and prosperity. 

Another move was made in March 1877, to the Duncan Building, at 
11 Nassau Street. The bank was active in regions outside New York, 
particularly in the South, and laid the foundations of its wide banking 
connections, especially with out-of-town banks, which had made the Han- 
over known as a bank for bankers. It is interesting to note that a state- 
ment of the bank as of Dee. 1 1876, showed total resources of $4,499,- 
464.18. The last statement as of Dec. 31 1928, showed total of over $320,- 
000,000. Im 1881 there were twenty-two employees all told. 

In 1902 the bank moved to 7 Wall Street as temporary quarters, and in 
1903 moved te the present Hanover Bank Building, at Nassau and Pine 
Streets. Net deposits were $53,923,000. The building was the highest 
in downtown New York at that time. 

James T. Woodward died in 1910, and his nephew, William Woodward, 
the present incumbent of the office, became President. 

The Gallatin National Bank was absorbed by the Hanover in 1912. 
January 1914, the bank entered the Federal Reserve system. 
trust powers in 1922 te $5,000,000. Total resources June 30 1922, were 
$188,964,710.21. Growth from that time has been steady. 

William Woodward, the present head of the Hanover National Bank, 
is a nephew of the former President James T. Woodward and a son of 
William Woodward, Jr., an early Director of the bank. His father was a 
member of the well known cotton commission firm of Woodward and Still- 
man (James A. Stillman). He was born in New York, prepared at Groton for 
Harvard and graduated A. B. in 1898 and A. M. in 1899. He was gradu- 
ated from the Harvard Law School in 1901. 

George Willets Davison, President of the Central Union Trust Company, 
was born March 25 1872, at Rockville Centre, L. I. He attended Wilbra- 
ham Academy, and in 1892 was graduated with honors from Wesleyan 
University, receiving the degree B.A. Two years later he received an 
LLB from New York University. 

From that time until 1912 he practiced law. He was Assistant District 
Attorney for Queens in 1897-’99 and District Attorney for 1899. In 1900 
he was secretary of the committee to revise the charter of greater New 
York. 

Mr. Davison became Vice-President of the Central Union Trust Com- 
pany in 1918 when the merger was effected, and in December 1919, was 
elected President of this organization. 


In 
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After a meeting of the directors of both institutions held 
on Mar. 22, an agreement was concluded to consolidate the 
Bank of America, N. A. and the Bancamerica Corp., its 


affiliated security company, with the international banking | 


house of Blair’&*¥Co., which” will result in an institution | 
with capital and surplus of over $125,000,000 and with total | 
resources of about $500,000,000. With regard to this latest 

union the following announcement is made: 





The banking business of Blair & Co. will be merged with the Bank of 
America. The securities business of Blair & Co., Inc., will be consolidated 
with the Bancamerica Corp. This merger will bring together two of the 
oldest banking institutions in Wall Street. The merger will.be made on 
the basis of exchange of stock. The headquarters of the merged institu- 
tions will be at 44 Wall Street, which has been the location of the Bank of 
America since 1812. 

Elisha Walker, who has been President of Blair & Co. will become Presi- 
dent of the Bancamerica Corp. and also Chairman of the Executive Com- 
mitte of the Bank of America. Dr. A. H. Giannini will continue as Chair- 
man of the Board and Edward C. Delafield will continue as President 
of the Bank of America. The official and clerical organizations of the 
merging institutions will be retained. 

The Board of Directors of the Bank will be enlarged to include certain 
additions from Blair & Co. 

The Bank of America is one of the oldest banks in the United States, 
having been organized in 1812 by the New York directors of the First Bank 
of the United States, which was organized by Alexander Hamilton in 
connection with his work as Secretary of the Treasury. The capital of the 
Bank of America was subscribed in large part by the use of the stock of 
The Bank of the United States in lieu of cash subscriptions. 

The bank since its incorporation has been closely identified with the 
financial history of both the United States and the State, having made loans 
from its own resources towards the support of the Government, and treasures 
among its records a letter from the Treasury Department of the United States 
asking for time to repay one of its loans. Its connections with European 
financial centers are important and it numbers among its depositors many 
of the largest banks of England and continental Europe. Since 1920 the 
Bank has merged into it the following institutions: Franklin Trust Co., 


| Atlantic National Bank, Battery Park Bank, Commercial Exchange Na- 


tional Bank and Bowery and East River National Bank, which in its turn 
had previously merged into it a number of other banking institutions. 

The directors include the following: Hernand Behn, Leo V. Belden, 
George Blagden, William H. Coverdale, Allen Curtis, Frank L. Dame, 
Arthur V. Davis, Edward C. Delafield, Gayer G. Dominick, Archibald 
Douglas, Douglas L. Elliman, G. B. Everitt, Henry J. Fuller, Emanuel 
Gerli, A. H. Giannini, Otto J. A. Grassi, Crowell Hadden, George Hewlett, 
Charles W. Higley, Robert J. Hillas, Gilbert H. Johnson, Sam. A. Lewisohn, 
John Hill Morgan, Acosta Nichols, Martin S. Paine, Lionelle Perera, R. 
Stuyvesant Pierrepont, William M. Ramsay, John E. Rovensky, Nicholas 
M. Schenck, R. A. C. Smith, W. H. Snyder, Edwin 8S. 8S. Sunderland, 
Samuel Thorne, Louis A. Valente and Alfred P. Walker. 

The present building is the fourth occupied by the bank on the same 
site since 1812, and provides ample space and equipment to care for the 
increased business resulting from this merger. The bank is now operating 
31 branches throughout Manhattan, Brooklyn, Bronx and Richmond. 

Blair & Co. was founded by John I. Blair, who was born in 1802. The 
earlier activities of Blair & Co. for many years were devoted to the financing 
of many important railroad systems in the United States and Canada. 
Later when industrial concerns began to finance publicity, the firm became 
a large factor in flotations of that character. In 1920 Biair & Co. and 
William Salomon & Co. were consolidated under the name of Blair & Co., 
Inc., and since the latter consolidation Blair & Co. have expanded their 
activities throughout the world. Not only has the firm been prominent in 
industrial financing in this country, but they have been one of the principal 
issuers of loans placed in the American market for the Governments of 
Canada, Argentine, Chile, Cuba, Roumania, Norway, Poland and Yugo- 
Slavia, besides provincial and municipal issues, including Cologne, Rio de 
Janeiro, San Paulo and Antioquia, as well as Italian Hydro-electric issues. 
In addition to its chain of offices in about 25 of the larger cities of the 
United States, Blair & Co. maintains an extensive European organization, 
with headquarters in Paris, and London and representatives in other Euro- 
pean financial centers. 

Blair & Co. has acted as fiscal agent and depositary for many Govern- 
ments and municipalities, as well as numerous corporations. In addition, 
Blair & Co. is represented on the Boards of over one hundred American and 
European corporations. The firm is the dominating factor in the Petroleum 
Corporation of America, a $100,000,000 investment trust organized earlier 
this year, chiefly for investments in the oil industry. The consolidation 
of the two institutions, therefore, brings substantial advantages to the 
Bank of America, particularly in its depositary and trust departments. 

The active executives of Blair & Co. who will continue in the Banc- 
america Corporation include Elisha Walker, George Armsby, Harry 
Bronner, J. Cheever Cowdin, Edward F. Hayes, George N. Lindsay, Henry 
Lockhart, Hunter S. Marston, Graham Youngs, all of New York, Harry 
Olcott, Roger Ballard, both of Chicago, Edward Clark of San Francisco, 
George Benard, J. Grant Forbes, Jean Monnet, Lewis P. Sheldon in 
Europe. 

The merging institutions supplement each other admirably and the 
consolidation is an ideal one, as it completely rounds out the activities of 
the Bank of America, giving it a securities company with established 
world-wide connections. ‘The consolidated institutions will have 31 bank- 
ing offices and the securities company will have offices in the following 
cities: Albany, Boston, Buffalo, Chicago, Cincinnati, Cleveland, Hartford, 
Los Angeles, Milwaukee, Minneapolis, Oakland, Omaha, Philadelphia, 
Pittsburgh, Portland, Ore., Portland, Me., St. Louis, St. Paul, San Diego, 
San Francisco, Scranton, Seattle and Syracuse. 

The Transamerica Corp., with resources of over one billion dollars and 
headed by A. P. Giannini, will be closely affiliated with the merged insti- 
tution. This affiliation with the Transamerica Corp., having extensive 
and diversified holdings of securities, is far reaching from the standpoint 
of the merged institution with its world-wide scope in all phases of banking 
activity. 

A. P. Giannini and P. C. Hale, acting for the Transamerica Corp., and 
Elisha Walker and George Armsby, acting for Blair & Co., and Edward C. 
Delafield, acting for the Bank of America and Leo V. Belden, acting for 
Bancamerica Corp., are to be given credit for bringing this important 
merger to a successful conclusion. 


——oe—— 

Benjamin M. Anderson Jr., economist of the Chase 
National Bank of New York, spoke on March 20 on the 
money market situation at the last meeting of the season 
of the Bankers Forum, New York Chapter, American Insti- 
tute of Banking, at the Building Trades Club. An address 
by Dr. Anderson before the Economic Club in New York 
on March 18 is given elsewhere in our issue to-day. 

sbiiallcbitenias 

At a meeting this week of the directors of the Chase 
National Bank of New York Frank M.Totton, formerly an 
Assistant Cashier, was appointed a Second Vice-President 
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and Louis A. Bruenner, formerly Manager of the Maiden 
Lane branch, was appointed an Assistant Cashier. 


—e—— 
Leroy S. Clark has been appointed Assistant Secretary 
of the Fidelity Trust Co. of New York. Andrew W. Rose, 
Assistant Secretary, has resigned. 


—_e——_ 

The Fidelity Trust Co. of New York is the latest of the 
banking institutions to announce the formation of a securities 
affiliate. The Fitrust Corporation has been organized to 
provide more specialized and complete facilities for rendering 
a well-rounded investment service to the clients of the 
Fidelity Trust Co. It will underwrite and distribute invest- 
ment securities, both wholesale and retail, and will buy and 
sell for its own account and those of others. Through the 
investment advisory department of the Fitrust Corporation 
clients of the Fidelity Trust Co. will be assured of a financial 
service consistent with the ideals of this banking institution, 
the announcement states. Officers of the Fitrust Corpor- 
ation are: James G. Blaine, President; Charles F. Park Jr., 
Vice-President; Bryant Woods, Vice-President; Donald C. 
Hale, Secretary, and P. A. Delaney, Treasurer. Directors 
are: Samuel S. Conover, Chairman, Executive Chairman 
Fidelity Trust Co. of New York; Francis J. Arend, Presidént 
DeLaval Companies; James G. Blaine, President Fidelity 
Trust Co. of New York; Alfred A. Cook, Cook, Nathan & 
Lehman; John A. Forster, Crum & Forster; Morton H. Fry, 
Scholle Brothers; Arthur Lehman, Lehman Brothers; Hamp- 
den E. Tener, President Irving Savings Bank, and Roy B. 
White, President Central RR. of New Jersey. 


—o——- 

The Guaranty Co. of New York announces the appoint- 
ment of Richard M. Wileox and W. Rodman Parvin as 
Assistant Managers of its investment advisory department. 

——o—— 

The Equitable Eastern Banking Corporation, a subsidiary 
of the Equitable Trust Co. of New York, announces the 
opening of a new office at No. 1 Victoria Road, Tientsin, 
China. Donald L. Ballantyne, formerly associated with 
the corporation’s Hongkong office, has been appointed 
Manager of the Tientsin branch. The Equitable Eastern, 
one of the world’s largest dealers in silver bullion, specializes 
in the purchase and sale of Far Eastern exchanges, and 
performs every banking service necessary to finance Oriental 
trade. Offices of the corporation are at 11 Broad St., New 
York; 6 Kiuking Road, Shanghai; 6 Queen’s Road, Hong- 
kong, and 1 Victoria Road, Tientsin. These branches, 
operating throughout the Far East, provide American busi- 
ness houses and banks with New York banking facilities and 
methods in Asiastic markets. 

——e——. 

The National City Bank of New York opened on March 
18, a branch at the northeast corner of Broadway and 86th 
St., to be known as the Eighty-Sixth Street Branch. This 
branch constitutes a complete unit of the world-wide Na- 
tional City organization and is the thirty-first to be estab- 
lished by the bank in Greater New York and the fourth on 
the upper West Side. All services and facilities offered at 
the head office of the bank at 55 Wall St. are available at 
the new branch, which also include the investment service 
of The National City Company. 

oa oe 


With regard to reports as to mergers involving the National 
City Bank, the ‘“‘Herald Tribune” of March 21 said: 


Declaring that so prevalent have discussions of merger possibilities become 
that it is doubtful whether any bank’ presdient in the city could truthfully 
say he had not held informal conversations on the subject. Charles E. 
Mitchell, President of the National City Bank, asserted yesterday that so 
far as the National City is concerned, none of these conversations had ever 
reached the stage where they could be dignified by the term negotiations. 

Mr. Mitchell discredited the recent report that the National City was 
arranging a consolidation with the Farmers’ Loan & Trust Co., or both 
the Manufacturers’ Trust Co. Pointing out that in the ordinary course of 
affairs it was no uncommon thing for some one connected with another 
bank to bring up, in conversation, the idea of a merger, he emphatically 
stated that nothing had occurred which could be described as formal con- 
sideration of a consolidation with any bank. 

It is not improbable, however, that out of the present welter of bank 
merger rumors one or more actual unions‘may emerge. Mr. Mitchell gave 
it as his opinion that the trend of the times is toward such consolidations of 
banking resources, and intimated that he considered it quite likely that the 
future would see a number of realignments in the banking field. 

—__@-——_ 


The Claremont National Bank of New York with resources 
over $5,000,000 has taken action to increase the capital 
from $400,000 to $500,000 through the sale of new stock, 
which will be preceded by a split-up of the present capital 
stock on a four-for-one basis and a reduction of the par 
value from $100 to $25. After the change in the par value 
has been affected each stock-holder will have the right to 
purchase, at $37.50 per share, one share of the new $25 par 





| stock for every four shares of $25 par value stock to which 


he becomes entitled in the exchange of his old stock. Clare- 
mont National stock was quoted at 395 yesterday (March 
22). It is pointed out that that price placed a theoretical 
market value of $99 a share on the new $25 par stock to be 
issued as a result of the split-up. William J. Large, Vice- 
President of the bank, who will be elected President to fill 
the vacancy created by the resignation of Philip Pearlman, 
in commenting on the rumor that the Claremont was to be 
merged with another bank said: 


‘‘While not one of the controlling shareholders, I am closely associated 
with those who hold control, and I wish to deny emphatically that any 
negotiations are pending for the merger or sale of the Claremont National. 
On the contrary, we have filed an application with the Comptroller of the 
Currency to establish a branch in another section of the Bronx which we 
expect to be approved shortly.” 


—— e——_ 

Darragh A. Park, formerly Vice-President of Hambleton 
& Co., Incorporated, has joined Manufacturers Trust Co. 
as the Vice-President in charge of its investment department; 
Nathan S. Jonas, President of Manufacturers Trust Co. 
announced on March 21. Mr. Park, after graduating from 
Harvard in 1913, began his career as a runner for Colgate, 
Parker & Co., investment bankers. He served in various 
capacities and later became a partner in Parker & Co., 
the firm’s successor, remaining with the company until it 
was dissolved in 1924. Thereafter, for a short period, he 
served as President of the New York Empire Co., Inc. 
During the war, Mr. Park served overseas with the 305th 
Infantry, 77th Division. He was discharged with the rank 


of First Lieutenant. 
—_@—- 


The directors of the Lefecourt Normandie National Bank 
of New York have appointed William W. Doutney As- 
sistant Cashier. The bank, which opened for business on 
January 15th last, reports deposits of more than $13,000,000. 
The opening of the institution was noted in our issue of Jan. 
19 page 352. 

—o——_ 


The Sterling National Bank & Trust Co. of New York 
announces that the bank’s charter was granted on March 
13, by the Comptroller of Currency, and is numbered 13295. 
It is stated that the entire capital and surplus has been paid 
in, in cash and in full. No announcement has been made 
concerning the date of the opening of the bank, as work on 
its new offices in the Chanin Building has not been com- 
pleted. Items regarding the new banking institution ap- 
peared in these columns February 23, page 1177 and March 
9 page 1497. 

— e-— 


Lewis H. Rothchild, President of Chelsea Exchange 
Corp., securities affiliate of Chelsea Exchange Bank, sub- 
mitted the initial financial statement to stockholders at the 
annual meeting held this week. The statement showed net 
profits of $198,092 for the first ten months of operation, equal 
to 33% on the original capital paid in. The earnings were 
divided as follows: $23,826 for the first quarter, $23,078 for 
the second quarter, $47,356 for the third quarter and $103 ,832 
for the period from Feb. 1 to Mar. 19. Future earnings, 
Mr. Rothchild stated, should substantially increase as the 
company now has an additional $1,000,000 of working capital 
paid into the treasury as a result of the recent offering of 
additional stock to stockholders. The balance sheet on 
Mar. 19 1929 shows total resources of $2,185,796, of which 
$479,860 was cash in banks, $500,000 on call, securities val- 
ued at $840,665 and accounts receivable $363,000, the latter 
representing funds due on securities not yet delivered to 
clients and mostly offset by accounts payable which repre- 
sent chiefly securities bought by the corporation but not yet 
delivered. The paid-in surplus was $882,588 and the earned 
surplus $198,000, before payment of $38,000 for dividends, 
leaving net surplus of $149,108. 

—_——_@——_ 

Plans to increase the capital of the Irving Trust Company 
of New York from $40,000,000 to $50,000,000, and to change 
the par value of the stock of the institution from $100 to $10 
per share were made known on March 19. A special meeting 
of the stockholders will be held April 10 to act on the two 
propositions. A notice to the stockholders, issued by Harry 
E. Ward, President, and Lewis E. Pierson, Chairman of the 
Board, says: 

Your Directors, believing that additional capital funds can be used by 
the Company to advantage, have recommended an increase of 25% in the 
Company’s capital stock, viz.: from $40,000,000 to $50,000,000. 

It is proposed to offer to stockholders such additional $10,000,000 of 
capital stock for subscription at the rate of $350 for each $100 par value 
of present stock, in proportion to their present holdings. Upon receipt 
of the $35,000,000 realized from such sale of the increase of capital stock, 
the Company’s capital structure would be as follows: 
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Capital -. $50,000,000 There were represented in person at the meeting 2,028 shares and by 
Surplus and Undivided Profits (approx.) 80,000,000 | proxy 759 shares. The vote is said to have resulted as follows: For the 


Total (approx.) —_- a .~-$130,000,000 
Believing it desirable that the shares of stock of your Company be made 
available to a greater number of investors, your Directors have also 
recommended that each share of the Company’s stock be changed from 
$100 par value to $10 par value. 

Upon the approval by stockholders of your Board’s recommendations, 
the total number of shares will be increased to 5,000,000, of which 
for the present 400,000 shares of the par value of $100 each (being at 
the rate of 10 new shares for each present share) ; 1,000,000 shares of the 
par value of $10 each will be offered to stockholders at $35 per share, at 
the rate of one $10 par share for each four $10 par shares held. On or 
about April 18 1929, subscription warrants will be mailed to stock- 
holders of record at the close of business on April 17 1929, evidencing 
their subscription rights, which will expire May 17 1929. Information as 
to their exercise or disposition will accompany such warrants. It is 
expected that a rate at least equal to the present dividend rate will be 
maintained on the new shares. 


With reference to the above the Times of March 20, said: 

It was calculated last night that the rights to subscribe to the new 
stock will have a total value of $32,000,000 to the present shareholders of 
the company, one of the largest distributions of its kind made in the 
series of banking capital readjustments in the last year. The stock of 
the Irving Trust Company was quoted at $740 bid, $760 asked, yesterday, 
an advance for the day of $56. That price placed a theoretical market 
value of $74 a share on the new $10 par stock to be issued as a result of 
the split-up, and on that basis the rights to subscribe to the additional 
new stock at $35 a share were figured to be worth $8 each on the 4,000,000 
shares to be issued in exchange for the present stock. 

In reducing the par value of the stock the Irving is following a trend 
that has become general among the larger banks of New York. 





—@e— 

At a meeting of the Executive Committee of The Com- 
mercial National Bank and Trust Company of New York, 
John J. Martin, Jr., formerly Assistant Vice-President was 
elected Vice-President, and Dean J. Wells, formerly man- 
ager of the Credit Department, was elected Assistant 


Cashier. 
——o——— 


The Board of Trustees of the Title Guarantee and Trust 
Company of New York at its meeting on March 19, voted 
to recommend to the stockholders splitting up the com- 
pany’s capital stock into $20 shares instead of $100 shares, 
giving to each shareholder five shares of the smaller unit 
for every share now held. A meeting of the stockholders 
will be called later to act on the recommendation. No addi- 
tional stock is to be issued and the capital of the company 


will remain the same as before. 
—_———o-—— 


Charter No. 13296 has been issued by the Comptroller of the | 


| desirable and accordingly recommend to the stockholders that this portion 


Currency, Mar. 13 1929, to the National Bank of Queens 
County in New York, with an authorized capital of $500,000 
(par value $50) and a surplus of $200,000. Stock was dis- 
posed of at $80 a share. The bank will open for business 
about May 1, at its temporary quarters at the corner of 
Broadway and Main Street, Flushing, New York City. The 
officers are Theodore P. Lawlor, President and Max Abram- 
son, Alexander M. Hepburn Vice-Presidents; Ernest L. 
King, Vice-President and Cashier. 


a 

An application has been made to the Comptroller of the 
Currency to organize the Niagara National Bank of Buffalo 
New York. The institution will have a capital of $500,000 
and surplus of $200,000. The President—the only officer 
thus far chosen—is Frank Pepe. The stock is being placed 
at $35 per share, $25 going toward capital and $10 to surplus. 

a on 

According to the Boston ‘“‘Transcript’’ of March 19, the 
stockholders of the Malden Trust Co., Maiden, Mass., have 
approved a plan recommended by the directors to increase 
the institution’s capital from $300,000 to $500,000 by the 
issuance of 2,000 shares of new stock, par value $100 a share, 
half of which (1,000 shares) is to be sold to the investment 
banking firm of Kidder, Peabody & Co. at $320 a share 
and the other half to stockholders at $200 a share. 
disclosure of the would-be purchaser’s name was made at 
the special meeting of the shareholders when George H. 
Corey, President of the trust company, outlined the plan. 
The Boston paper went on to say in part: 


The | 


Mr. Corey said the 1,000 shares that it is proposed to sell to stockholders | 
will be offered at $200 each. Kidder, Peabody, he said, had agreed that | 


if they buy the other 1,000 new shares they will not dispose of them until 
they have first been offered to the board of directors. The President 
said that the board had adopted this plan after due consideration and after 
a favorable report had been made by a special committee comprising 
Dana J. Flanders, Vice-Chairman of the board; his son, Howard Flanders, 
a director of the bank and President of the Peabody Trust Co. of Boston, 
which is controlled by Kidder, Peabody interests, and George H. Corey. 

‘The interest (the 1,000 shares to Kidder, Peabody & Co:), equals one- 
fifth of the capital stock of the company, is large enough,”’ said Mr. Corey, 
“to assure the hearty co-operation of this strong investment house and 
small enough to prevent the control of the company.’’ 

The capital of the Malden Trust Co. now is $300,000 and the 2,000 
additional shares will bring it up to $500,000. If the new stock is sold as 


voted at this meeting, $320,000 will be aded to the surplus also. 


plan of the board, 1,528, of which 544 were voted by proxy; against the 
plan, 1,187. It was necessary to have a majority only in order to secure 
adoption. 


peel am 

It is learned from the Boston “‘Transecript’’ of Mar. 16 
that the directors of the New England Trust Co. of Boston 
have recommended to their stockholders an increase in the 
bank’s capital from $1,000,000 to $1,200,000 by the issuance 
of 200 additional shares of stock, par value $100, which it is 
proposed to sell at $500 a share to persons associated with the 
investment house of Stone & Webster, Inc. A special 
meeting of the stockholders to vote on the proposal will be 
held on Mar. 27. If the plan is carried out as reeommended 
by the directors the New England Trust Co. will have a 
capital of $1,200,000; surplus of $2,800,000 and undivided 
profits of $870,000. The bank’s surplus is now $2,000,000 
and the extra $800,000 will be added as a result of the $400 
premium that will be paid on each of the 2,000 shares to be 
purchased by the new interests. ‘It is understood,’’ the 
paper mentioned says, ‘‘that Stone & Webster interest. had 
practically decided on organizing a trust company of their 
own and chiefly for the purpose of handling their large finan- 
cial business and that of their associated interests. Then 
certain of the officers developed the plan for buying a large 
block of stock in the New England Trust Co. Edwin S. 
Webster, Jr., has been a director in the New England Trust 
Co. for several years.’’ In a letter which accompanied the 
formal eall for the meeting, Roger Pierce, President of the 
New England Trust Co., said in part: 

Because of the fact that the charter of this company was created by 
special legislative Act in 1869, the stockholders are asked first to adopt 
section 18 of Chapter 172 of the general laws of Massachusetts, as amended, 
which, if adopted in the manner provided by the statutes, will then permit 
the proposed increase, subject to the approval of the Commissioner of 
Banks and to the proper authorization by the stockholders at this meeting 
and without the necessity of any further special legislative Act. 

Subject to such necessary approval and to the proper authorization by the 
stockholders the directors propose to issue and sell these new shares to 
persons directly connected or associated with Stone & Webster, Inc., at the 
appraisal value, which at present is $500 per share. Your directors and 
officers are of the opinion that it is highly desirable and will prove very 
beneficial to the company and its future prosperity to have these parties 
acquire an interest in your company through the acquisition of these new 
shares. 

Article VI of the by-laws now provides, among other things, that in the 
acquisition and resale by this company of its shares not more than 200 
shall be assigned to any one person. While under a strict interpretation this 


limitation might not be deemed applicable to an original issue of new shares 
as is now contemplated, nevertheless, the board of directors feel that it is 


of Article VI of the by-laws be amended by the addition of a proviso to 
the effect that this maximum share limitation may be waived in any parti- 
cular case with the approval of three-fourths of the whole board of directors 
expressed by a vote reciting that it is to the advantage of the company. 
It is not proposed to amend or change the by-laws in any other respect and 
the present provisions requiring that all stockholders who desire to sell their 
shares must offer them to the board of directors for appraisal and purchase 
at the appraisal value are to remain in force and will be applicable to the new 
shares in the same manner that they apply to the present outstanding shares. 

Inasmuch as this proposed amendment requires affirmative vote of the 
holders of two-thirds of all the present 10,000 outstanding shares, and the 
proposed increase of stock requires affirmative vote of at least a majority 
of all such shares, stockholders who cannot be present to vote their stock 
at the meeting are urged to send in their proxies promptly in order to assure 
the representation and votes necessary to make effective these recommenda- 
tions of your directors. 

—_@——_- 


The newly organized Brooklyn National Bank of Brook- 
lyn, N. Y. was granted a charter by the Comptroller of the 
Currency on March 13. The institution, which will have a 
capital of $1,500,000 and a surplus of $1,500,000, will open 
for business on April 2 at 32 Court St. The officers of the 
bank are: President, William C. Redfield, Secretary of 
Commerce in President Wilson’s Cabinet; Chairman of the 
Board, Congressman Emanuel Celler; Executive Vice-Presi- 


| dent, Robert Sherwood. Fred Zeitz, Secretary and Treasurer 


of Martins Department Store and Deputy Register Hyman 
Shorestein of Kings County have been added to the list of 
Advisory Board members. References to the organization 
of the bank will be found in our issues of January 12 page 
201, and February 9 page 830. 


sashes 

Starrett Brothers, Incorporated, one of the subsidiaries 
of the Starrett Corporation, have been awarded the con- 
tract to construct for the Newark & Essex Building Corpo- 
ration a large banking and office building in the business 
center of Newark, N. J., at the southeast corner of Broad 
and Commerce Streets. The new structure, to be known as 
the Newark & Essex Bank Building, will be of fireproof 
construction, and, including a tower, will be about 30 stories 
in height. The National Newark & Essex Banking Com- 





| pany will lease for a long term of years the main floor of 


the building, directly above the street level, as its banking 





quarters. The building will be constructed from plans by 
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John H. & Wilson Ely, architects. Based upon the appraisal 
of the site to be acquired and upon builder’s estimate of 
the cost of construction, the total value of the land and 
building upon completion will exceed $12,000,000. The 


cost of the building alone is estimated at about $7,000,000. 
—@——- 


cial Corp. of New York. The ‘‘News’’ added: 

According to reports in financial circles to-day the proposition is to ex- 
change four shares of New Jersey Bankers’ for one share of non-voting 
stock of the New York corporation. 

It is reported that the action of the Bankers’ directorate was not unani- 
mous. 

fohn J. Stamler, President of the New Jersey National Bank & Trust Co., 
who was made President of the New Jersey Bankers’ at the suggestion of 
Vice-Chancellor Backes, when an application was made for a receiver for 
the securities company, to-day said: 

“T do not approve this proposition. 
the company not to accept it.’’ 


Jelin Is Silent. 

Abraham Jelin, Vice-President and General Manager of the Securities 
Company, declined to make any comment on the proposal or on reports 
that he arid other minority directors would not vote to recommend the ex- 
change. Mr. Jelin was chosen General Manager at Stamler’s request. 
Edward J. Edwards, former United States Senator, is now President of 
the Securities Company. 

The Equitable Financial Corporation has offices at 2 
New York. It was organized by Harold Spielberg. The corporation is 
siid to control the Equitable Guaranty & Surety Co. of New York. 

The New Jersey Bankers’ Securities Co. was organized by Harry H. 
Weinberg of Passaic and William Harris of Newark. Harris withdrew 
from the company. 

When the Davis legislative committee investigtaed the company, an ap- 
plication for appointment of a receiver was made to Vice-Chancellor 
Backes, who entrusted Stamler with reorganization. The company was 
turned back to the stockholders by Vice-Chancellor Backes last September, 


I shall advise the stockholders in 





A new financial institution—the North Broad National 
Bank—is being organized in Philadelphia by a group of busi- 
ness men, according to the Philadelphia ‘‘Bulletin’’ of 
March 19. The new bank is to have a capital of $250,000 
and paid-in surplus and undivided profits of the same amount. 


| It will be located at 5900 Broad St. and expects to start 
The Newark ‘“‘News’’ of March 15 reported that the direc- | 
tors of the New Jersey Bankers’ Securities Co. approved on | 


March 14 a proposal to sell the assets to the Equitable Finan- | ! : 
| National Bank, Philadelphia, will be held Apr. 23 to take 


‘action on the following propositions: The reduction of the 


business May 1. 
—@-—— 
A special meeting of the stockholders of the Philadelphia 


par value of the capital stock from $100 a share to $20; the 
issuance of five shares of new stock for each share at present 


‘outstanding; the formation of a securities company to be 


Lafayette Street, | 


as a result of a settlement with Weinberger that was negotiated by Stam- | 


ler. 


Joshua E. Borton, President of the Security Trust Co. 
of Camden, N. J., died on March 15, at his home in Moores- 
town, N. J., after a short illness. Mr. Borton, 
65 years of age, was born on a farm near Moorestown. 
After attending the Friends School in Moorestown, and the 
State Normal School at West Chester, Pa., he studied law 
in Camden. Following his admission to the New Jersey 
bar in 1884, Mr. Borton for many years practiced actively 
in various courts, specializing in corporations and estates. 
In 1903 he was elected a director of the Security Trust Co., 
and the year following became President of the institution, 
the office he held at his death. The deceased banker was 
also at the time of his death Director of Railroads for the 
State of New Jersey. He represented Burlington County 
in the Assembly in 1896 and 1897, and was a Republican 
leader of the county for many years. 


On March 18, Samuel Vance, Jr., announced his resigna- 
tion as President of the Security Title & Trust Co. of Phila- 
delphia, effective Apr. 15, to accept the Presidency of the 
Adelphia Bank & Trust Co., now in process of organization 
in Philadelphia. The new bank will be located at 1508 
Chestnut Street, after June 1. According to the Philadel- 
phia “Record” of March 19, the Adelphia Bank & Trust Co. 
will be capitalized at $1,000,000, with paid in surplus of 
$750,000, and undivided profits of $250,000. The anthorized 
capital consists of 100,000 shares. of the par value ef $10 
a share, which will be issued at the price of $20 a share. 
Of the $20 received, $10 will go to capital account, $7.50 to 
surplus and $2.50 to undivided yrofits account. The or- 
ganization committee of the new bank consists of the 
following: 

M. F. Middleton Jr., Chairman M. F. Middleton Jr. & Co., and Presi. 
dent Philadelphia Stock Exchange; Gordon Anderson, of Clarence H. 
Geis Company; William L. Austin Jr., President Rockaway Point Devel- 
opment Corporation, New York City; Thomas C. Bradley, President 
Security Bank Note Company; W. R. Cooper, the Wark Company ; Joseph 
Donoghue, resident Vice-President National Surety Company; Ralph A. 
Downes, President Atlantic Mutual Fire Insurance Company; Harold DeL. 
Downs, capitalist; Walter Goehring, director, Automatic Control Com- 
pany; Arthur H. Kinsley, Vice-President George H. Buchanan Company ; 
Pennell C. Kirkbride, Henry & Kirkbride; David Kirschbaum, retired, 
Philadelphia ; Albert H. Ladner Jr., Ladner & Ladner, attorneys; Charles 
G. Mueller, President Community Finance Service, Inc. ; Joseph Potts, 
National Dairy Company; William W. Robinson, President John H. 
Mathis Shipbuilding Company; J. Williar Sheetz, banker; V. Francisco 
Valdes, Mirkil-Valdes, real estate operators; Samuel Vance Jr., banker; 
Brenton G. Wallace, Wallace & Warner, architects and builders, and Allan 
N. Young, President Colonial Securities Company. 

——o—— 


At a special meeting of the stockholders of the Central 
Trust & Savings Bank of Philadelphia on March 21 a pro- 
posed reduction in the par value of the company’s shares 
from $50 to $10 was approved, according to the Philadelphia 
‘““Ledger’’ of March 22. Five shares of the new stock will 
be issued in exchange for each share at present outstanding. 

mene seco) 


known as the Philadelphia National Co. with an authorized 
capital stock of 70,000 shares without nominal or par value, 
and the taking from the undivided profits account of the bank 
of $2,000,000 in securities or cash to provide the capital 
and surplus of the said corporation. According to the 
Philadelphia ‘“‘Ledger’’ of Mar. 19, the Philadelphia National 
Bank as of Mar. 16 had ortstanding 140 shares ($14,000,000) 
and under the proposed change in par value the number of 
shares outstanding will be 700,000. The shares of the 
securities company, it w>s.said, will be held in trust for the 
beneficial interest of t' bank’s shareholders. The bank 
recently reported surplts and net profits of $40,138,000, 
undivided profits being $4,138,115. Its total resources 
aggregate more than $361,000,000. 


———-@——— 

As of Mar. 5, the Northern National Bank of Philadelphia 
(capital $400,000) went into voluntary liquidation. As 
noted in our issue of Mar. 9, page 1497, the institution was 
consolidated with the Ninth Bank & Trust Co., effective 


| Mar. 4. 


who was | 





Pursuant to a resolution of the directors, stockholders of 
the Drovers & Merchants National Bank of Philadelphia, 
at a special meeting on Mar. 15, approved a decrease in the 
par value of the bank’s stock from $100 a share to $10 a 
share and the issuance of 10 shares of new stock for each 
share now held, according to the Philadelphia “Ledger” of 
Mar. 16. 


—__—-_o-——- 

At a special meeting of the stockholders of the Columbia 
Avenue Trust Co. of Philadelphia on Mar. 14 a proposed 
increase in the bank’s capital from $500,000 to $1,000,000 
and the reduction of the par value of the stock from $100 
a share to $10 a share were ratified, according to the Phila- 
delphia ‘“‘Ledger’” of Mar. 15. 


—-—- @ —-— 

Advices on Mar. 17 from Uniontown, Pa., to the Pittsburgh 
“Post Gazette” reported that the Fayette Title & Trust Co. 
and the Merchants’ & Miners’ Bank, both of Uniontown, had 
been consolidated, the assets of the latter, estimated at 
from $1,500,000 to $2,000,000 in cash and securities, having 
been transferred to the Fayette Title & Trust Co., one of 
the largest banks in that section, where the business of the 
enlarged institution would be carried on next day, Mar. 20. 
The combined resources of the institutions, it was stated, 
would approximate $10,000,000. The Merchants’ & Miners’ 
Bank was organized in 1918. J. A. Taylor, First State 
Deputy Bank Commissioner, was present when the merger 
of the banks was effected, it was said. 


—_@——_ 
Pursuant to the consolidation of the Baltimore Trust Co., 
Baltimore and the National Union Bank of Maryland, 
that city, (referred to in our issues of Feb. 2 and Feb. 9, 
pages 677 and 833, respectively) the Baltimore ‘‘Sun”’ of 
Mar. 13 stated that 15,000 additional shares of $50-par 
stock of the Baltimore Trust Co. were listed on the Balti- 
more Stock Exchange on the preceding day (Mar. 12) total- 
ing $750,000. This brings the total amount of the company’s 
stock to $4,250,000. The bank’s surplus is of like amount 
and its undivided profits $980,000. The purpose of the in- 
crease was to effect the consolidation by offering stockholders 
of the National Union Bank of Maryland 1% shares of Balti- 
more Trust Co. stock for one share of National Union Bank. 
The merger has now been formally effected on this basis, 
following and amendment of the charter. The enlarged 
bank continues the name of the Baltimore Trust Co. 
Qe 

Hugh L. Pope, formerly Secretary and Treasurer of the 
Equitable Trust Co. of Baltimore, was promoted te a Vice- 
President on Mar. 13, while Charles J. Hanzlik, heretofore 
Assistant Secretary and Assistant Treasurer, was made 


] Secretary and Treasurer in lieu of Mr. Pope. 


ee ae 
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Supplementing our item of Mar. 2 (page 1322) with refer- 
ence to the banking situation in Wells County, Ind., where 
several State banks closed a month ago, among them the 
Wells County Bank and the Union Savings & Trust Co. of 
Bluffton, a press dispatch from Bluffton on Mar. 9 to the 
Indianapolis ‘“News” reported that the First Commercial 
Bank, which recently obtained a State charter, opened for 
business in Bluffton on Mar. 9 in the Wells County Bank 
Building. The new institution is capitalized at $100,000 
with surplus of $50,000. C.M. Niezer of Fort Wayne, Ind., 
President of the Fort Wayne First National Bank, is Presi- 
dent also of the new bank; Fred Potthoff, Fort Wayne, is 
Cashier, and Raymond Fitzpatrick, Bluffton, is Assistant 
Cashier. Fort Wayne men subscribed half the capital stock 
and Bluffton residents the remainder. With reference parti- 
cularly to the affairs of the Wells County Bank, a dispatch 
from Bluffton on Mar. 11 to the Indianapolis ‘‘News”’ had 
the following to say: 

More than 2,000, most of whom were creditors of the Wells County Bank, 
which closed here Feb. 13, attended mass meetings Saturday Mar 9, after- 
noon and night to make plans to save the institution from going through a 
receivership. ei 

The meetings were held in spite of the fact that the court already had 
appointed Morris E. Stults as receiver for the Studabaker Bank, which 
closed in March 1927, as receiver for the Wells County Bank. 

A committee headed by M.S. Smith, cov’ v agent, presented to the mass 
meetings a plan whereby all creditors of » » Wells County Bank will be 
asked to sign contracts waiving 35% of their claims so that the bank will 
become solvent. When this is done, they pian to ask the court that a liquida- 
ing agent be appointed to serve under direction of a committee of depositors. 
The contracts passed out also stipulated that the signers were in favor of 
having Jesse Williamson appointed liquidating agent and that his salary 
for such work should be fixed at $280 a month. 

Under this plan the creditors hope to avoid a more expensive receivership. 
The Studabaker Bank, which has been in receivership two years, had 
deposits of nearly $2,000,000 and to date only 10% has been paid on com- 
mon claims and that came about only after the old National Bank of Ft. 
Wayne had beught the Studabaker Bank building here for $47,500. 


—_@——_ 
At a special meeting to be held Apr. 23, stockholders of the 
National Bank of the Republic of Chicago, Chicago, IIl., 
will be asked to vote on a proposed increase of $400,000 in the 
bank’s capital, raising the same from $6,500,000 to $7,000,- 
000, according to the Chicago “Journal of Commerce’’ of 
Mar. 18. Shareholders of record May 15 will be entitled 
to subseribe for the new stock at $20 a share (par value) 
in the ratio of one new share for each thirteen shares held, 
subscriptions to be due May 31. 


Gecabidiipiaiid 

The new Continental Illinois Bank & Trust Co., Chicago’s 
first billion dollar bank, opened for business Monday morn- 
ing, Mar. 18. Resources of new institution are $1,162,- 
977,947, deposits $868,019,729 and _ invested’ capital 
$164,000,000. On Saturday, Mar. 16, cash and securities 
aggregating more than $2,500,000,000 were moved across 
La Salle Street, Chicago, at the rate of $13,500,000 a minute. 
The transfer was made from the vaults of the Continental 
National Bank & Trust Co. to those of the Illinois Mer- 
chants Trust Co. The movement was accompanied by one 
of the greatest massings of armament in the history of 
peace-time Chicago. The movement of cash and securities, 
according to J. D. Allen, Vice-President of the express 
company handling the transfer, was the largest in which 
his organization has ever participated, although it main- 
tains fleets of armored cars in the principal cities of the 
country from coast to coast. The united bank is located 
in the Continental Illinois Bank Building (formerly the 
Illinois Merchants Trust Co. Building), bounded by 
La Salle, Jackson, Clark and Quincy Streets. There are 
two entrances—one at 231 South La Salle Street and the 
other at 230 Seuth Clark Street. The central space on the 
street floor has been reserved for the savings department 
and the new quarters are designed to afford every modern 
convenience for customers. The commercial department 
will be lecated on the second floer. 

With reference to the alterations and improvements which 
have been made in the old building, a statement issued by 
the enlarged bank says: 


The altered banking quarters constitute a new building in virtually every- 
thing except the outer shell. A new mezzanine floor has been added, floor 
space has been inereased to 320,000 square feet, the size of the cash vault 
has been doubled, the wattage of eleetrical illumination has been tripled, 
new elevators and staircases have been added, the size of the bank eafeteria 
has been deubled so that it now seats 700 persons and can serve 2,500 meals 
in two hours, and new desks and chairs have been purchased in thousand 
lots. 

A new wicket system has been installed and windows through which 
customers deal with employees have been increased to 292. Virtually all 
furniture in public sections of the bank is new. 

An indication of the modernity of equipment is seen in the fact that 
electrical equipment installed five years ago at a cost of $180,000 was 
scrapped for more up-to-date equipment. 

All through the bank, an effort has been made to relieve employees of 
manual work. Mail will be distributed through pneumatic tubes and con- 
veyor belts and dumb waiters will carry checks and transit items. 


The automatic telephone central will serve 1,250 phones. 
the largest automatic switchboard in the world. 


It is said to be 


—_@——__- 

George Born has been elected a Vice-President of the Lib- 
erty State Bank of Milwaukee, Wis., to succeed the late 
Charles E. Tegge, according to the Milwaukee Sentinel of 
Mar. 15. Mr. Born is a member of the wholesale meat firm 
of August Born & Son. 


—— @-— 

Effective at the close of business Feb. 28 1929, the First 
National Bank of Mt. Vernon, 8S. D., with capital of $50,000 
was placed in voluntary liquidation. The institution has 
been succeeded by the First National Bank in Mt. Vernon. 

atieadiecade 

Joseph R. Craig, formerly an Assistant Cashier of the 
First National Bank of Memphis, Tenn., was promoted to 
the Cashiership of the institution at a meeting of the direc- 
tors on Mar. 13, to fill the vacancy caused by the recent 
death of 8S. C. Shepherd, according to the Memphis Appeal 

of the following day. Mr. Craig has been with the First 
National Bank for nearly 40 years, entering its employ as 
a runner. At the same meeting, W. H. Feltus, an Assistant 
Cashier, was raised to an Assistant Vice-President, and 
W. A. Lancaster, Manager of the transit department, ad- 
vanced to an Assistant Cashier. 

ei. 

W. C. Bowman, for the past six years Vice-President and 
Trust Officer of the First National Bank, Montgomery, 
Ala., was promoted to the Presidency of the institution at 
a meeting of the directors on Mar. 12, according to the 
Montgomery Advertiser of Mar. 13. Mr. Bowman succeeds 
A. M. Baldwin, who was made Chairman of the Board. 
Mr. Baldwin has been an active officer of the bank for 42 
years and its President for more than 30 years. A. S. Wool- 
folk, for many years a Vice-President, was made Vice- 
Chairman of the Board. The personnel of the institution 
is now as follows: A. M. Baldwin, Chairman of the Board; 
A. S. Woolfolk, Vice-Chairman of the Board; W. C. Bow- 
man, President; J. L. Gaston, First Vice-President; W. O. 
Baldwin, Second Vice-President; J. A. Ledbetter, Cashier; 
EE. L. Cullom, Felix Robinson and Felix P. Clay, Assistant 
Cashiers; Henry Meader, Assistant Trust Afficer; and H. F. 
Smith, Auditor. Mr. Bowman in addition to becoming 
President of the First National Bank, also has become 
President of the First Joint Stock Land Bank and First 
Finance Corporation, affiliated institutions, owned by the 
stockholders of the First National Bank. On Dee. 31 1928, 
according to the paper mentioned, the First National Bank 
of Montgomery had resources of $13,428,309. Its deposits 
amounted to $11,660,309. With its affiliated institutions, 
the finance corporation and the joint stock land bank, the 
combined resources of the First National Bank on Dec. 31 
1928, amounted to $24,105,060, an increase over the previous 
year of $1,610,391. 

—~ ---@-— 

As indicated in our issue of Mar. 15, page 1667, a new 
bank is being organized in West Palm Beach, Fla., under 
the title of the West Palm Beach Atlantic National Bank. 
Plans for the establishment of the “new institution with 
H. V. Martin, formerly Assistant Vice-President of the 
Atlantic National Bank of Jacksonville, Fla., as President, 
were officially announced on March 11 by Edward W. Lane, 
Chairman of the Board of Directors of the Atlantic National 
Bank of Jacksonville, and also of the new institution. The 
new bank will be the third out of town affiliation of the Atlan- 
tic National Bank of Jacksonville. The Palm Beach bank is 
to have a paid-in capital of $100,000 and surplus of $25,000, 
and will open Mar. 25, according to present plans, Mr. Lane’s 
announcement stated. It will be located on the ground 
floor of the Harvey Building. Edward C. Romfh, President 
of the First National Bank of Miami, Fla., is to be associated 
with Mr. Lane on the Board of Direetors. The appoint- 
ment of only one other officer in addition to Mr. Martin 
was announced on Mar. 11, namely George F. Walz as 
Cashier. Mr. Lane’s announcement as printed in the 
Florida ‘‘Times-Union” of Mar. 12, from which paper the 
above information is taken, follows: 


The West Palm Beach Atlantic National Bank is being organized by the 
| management of The Atlantic National Bank of Jacksonville to supplement 
| and extend its complete financial service, which is such an important factor 

in the economic structure of this State. While the West Palm Beach Atlan- 

tic National Bank will function as a separate institution, the majority of its 
| stock will be owned by The Atlantic Trust Co., an affiliation and holding 
company of The Atlantic National Bank of Jacksonville. The management 





| of the new bank, therefore, will be under the same general direction of the 

men responsible for the successful growth of The Atlantic National Bank of 
| Jacksonville, but at the same time the West Palm Beach Atlantic National 
* Bank is in reality a separate and distinct unit, having the citizens of West 








1848 FINANCIAL 





CHRONICLE 





[Vox. 128. 














Palm Beach and surrounding territory financially interested. The capital 
of the new bank will be increased from time to time as the deposits of the 
bank increase. 

The depositors’ money will be handled as a sacred trust, never to be 
loaned or invested in any questionable enterprise, and no officer of the new 
bank will be permitted to borrow from it. 

We take genuine satisfaction and pleasure in announcing we will have 
associated with us as one of the managing directors of the new bank one 
of the outstanding bankers of South Florida, Edward C. Romfh, President 
of the First National Bank of Miami. 


The other out of town affiliated institutions of the Atlantic 
National Bank of Jacksonville are the Sanford Atlantic 
National Bank, Sanford, Fla. and the Palatka Atlantic 
National Bank, Palatka, Fla. 


att ATE 

The balance sheet as of Dec. 31 1928 of the Internationale 
Bank Te Amsterdam, N. V., Amsterdam, Holland, has just 
been received. It shows total resources of 118,156,540 
florins, of which the principal items are: Debtors, 41,558,351 
florins; balances with foreign banks and bankers, 33,255,528 
florins; credits granted for account of third parties under 
the banks’ management, 25,099,341 florins; debtors out of 
forwarded foreign exchange contracts, 5,349,906 florins, 
and cash in hand and money at call, 5,155,605 florins. On 
the debit side of the statement are shown: Creditors, 39,- 
837,051 florins; participations of banks in credits under the 
bank’s management, 23,234,489 florins; drafts to be paid 
20,364,538 florins; capital paid up, 16,000,000 florins and 
reserve, 4,000,000 florins. Net profit (including 104,711 
florins brought forward from the previous year) amounted 
to 2,268,187 florins, which was allocated as follows: 1,000,000 
florins to reserve fund (making the same 4,000,000 florins); 
960,000 florins for a 6% dividend to shareholders; 86,880 
florins for dividend taxes; and 114,713 florins to cover 
remunerations under Article 25 of the statutes, leaving a 
balance to be carried forward to the current year’s profit 
and loss account of 106,594 florins. The institution was 
established in May 1924. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The New York stock market has shown considerable 
irregularity and yesterday suffered severe declines because 
of nervousness over the tension in the money market. 
Earlier in the week speculative interest centered largely 
around the copper shares owing to the further advance in 
the price of metal, but there was also an active demand for 
oil shares which displayed strong recuperative powers and 
moved briskly forward to higher levels. Railroad equip- 
ment stocks have been in strong demand throughout the 
week at higher prices and both motor shares and the so- 
ealled specialty issues have at times moved higher. The 
weekly report of the Federal Reserve Bank, made public 
after the close of business on Thursday, showed a new high 
record in brokers’ loans amounting on Mar. 20 to $5,793,- 
000,000 as compared with $5,627,000,000 on Mar. 13. 
This was an increase of $166,000,000 in this district for 
the present week. Call money moved up from 7% on Mon- 
day to 10% on Tuesday, but slipped back to 9% on Wednes- 
day and remained at that figure for the rest of the week. 

Bullish enthusiasm was in evidence during the two hour 
session on Saturday and many speculative favorites climbed 
upward close to their highest levels. Copper stocks were 
in strong demand and led the general upswing followed by 
the oil shares which attracted considerable attention. Ana- 
conda was the star of the copper issues and huge volumesof 
the stock changed hands at a new record top above 164 
with the close at 16334, a net gain of three points. Kenne- 
cott also was in strong demand as it moved into new high 
ground above 103. Greene-Cananea enjoyed a brisk ad- 
vance of eight points and closed at 18734 with a gain of more 
than seven points. Chile copper was a noteworthy feature 
of the group as it moved upward 3% points to 120. The oil 
shares were featured by Pan-American ‘‘B” which closed at 
4734 with a gain of three points. Atlantic Refining con- 
tinued strong and closed at 6434, a gain of 134 points. 
Goodyear Tire & Rubber was one of the sensational features 
of the day as it surged upward 10 points to 150 or better. 
In the final hour Radio Corporation old and new moved to 
the front, the old stock crossing 540 to a new peak followed 
by the (new) with an advance to’a record top at 109. Among 
the specialties Rossia Insurance moved ahead 10 points into 
new high ground. 

Monday was a day of contrasts with heavy buying in some 
issues and sharp realizing sales in others. In the early 


trading new high records were established by Anaconda, 
Greene Cananea, Kennecott and Nevada but most of these 
stocks were off at the close. Motor stocks were fairly firm 








injthe}first hour but sold off later in theday. Radio Corpora- 
tion (new) suffered a sharp break to 100 but rallied the last 
few minutes and closed at 101 1-3. Advanee Rumley, both 
preferred and common, was in special demand and rushed 
ahead to new peaks. The demand for railroad equipment 
stocks continued strong, forcing American Locomotive to @ 
new high for 1929 above 122. Pullman and American Car 
& Foundry trailed along and closed with substantial gains. 
Publie Utilities under the leadership of Consolidated Gas, 
International Telephone and Western Union were also in 
demand at improving prices. The market experienced a 
slight setback in the early trading on Tuesday and many 
stocks yielded from 2 to 5 points, but by midsession prices 
had rallied and the trend was again confidently upward. 
Copper stocks assumed the leadership and moved briskly 
ahead following reports of a strong demand for copper in 
excess of the 22c rate established on Monday.. Green- 
Cananea moved briskly forward and closed with a net gain 
of 5% points at 195%. Anaconda closed at 16714 with a 
gain of 414 points. Motor shares were more or less disap- 
pointing and inclined to yield ground. Hudson Motors 
was an exception and closed moderately higher. Radio 
(new stock) continued under pressure and closed at 9614 with 
a_loss of about 5 points. Railroad equipment shares were 
again prominent, particularly Baldwin Locomotive which 
sold up to 268 }% at its high for the day and registered at that 
time a gain of 121% points. Oil shares were buoyant and 
railroad issues were in strong demand at higher prices. The 
utility stocks were featured by Western Union, International 
Telephone & Telegraph and American Telephone & Telegraph 
all of which were higher. 

The market opened strong on Wednesday, but a sharp 
break occurred around midday and while a few of the more 
active speculative stocks recovered their early losses most of 
the list closed below the higher prices of the first hour. 
Copper shares continued to dominate the trading as metal 
advanced to 23c a pound and manyZof the leaders moved 
into new high ground. As the day advanced considerable 
realizing came into the group and practically all of the active 
issues, except Anaconda lost ground, the latter holding its 
gain of 5 points at 17274. Radioj(mew) was weak and 
dropped to 93 where it was about 16 points below its high of 
Saturday. Price movements were somewhat confused and 
irregular on Thursday though a number of the more promi- 
nent stocks worked upward to higher levels. General Motors 
was one of the strong stocks and was turned over in large 
blocks as it moved aheadjto a top price at 91—and finally 
closed at 891% with a gain of more than 2 points for the day. 
Copper stocks attracted renewed speculative attention dur- 
in the early trading, Anaconda leading the upswing and 
working into new high ground above 174. As the day ad- 
vanced the demand slackened and most of the other issues 
sold off. Lower priced utilities such as Electric Power & 
Light and National Power and Light were in active demand, 
the former reaching a new top for 1929 and the latter closing 
at a higher level. Specialties were in strong demand par- 
ticularly American Can which sold at a new high above 127 
and Continental Can which also raised its top. Radio Cor- 
poration (new) slipped back to a new low on the current 
reaction under 92. Advance Rumley, both common and 
preferred reached new high levels and both Union Carbon & 
& Carbide and Detroit Edison established new peaks. 

The market suffered a severe break on Friday and motors, 
steels, rails, industrials and specialties all slid downward to 
lower levels. As the day advanced prices recovered and a 
few of the stronger issues got back a portion of their early 
losses but the greater part of the list was lower at the close. 
One of the weakest stocks was international Nickel which 
was down nearly five points. Copper stocks were also weak, 
Kennecott dropping back nearly 3 points. Advance Rumley 
common slipped down nearly 7 points, United States Steel 
common dipped 314 points, General Motors fell off nearly 
2 points and Radio Corporation (new) moved down again 
to 9134. The final tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 























Stocks, Ratlroad, | State, Untted 

Week Ended Mar 22 Number of &c., Muntcipal & States 

Shares. Bonds. Foreton Bonds. Bonds. 
Ee 2,718,260 $2,978,000 $1,283,000 $168,000 
0 eee 5,021,120 5,254,500 2,035,000 538,500 
I ks atts, a ohn eds 4,449,660 6,485,000 2,417,000 362,500 
CE eee 5,190,570 6,932,000 2,400,000 369,500 
. 4,459,440 6,721,000 2,256,500 1,321,000 
Es bo dk ibcns bein eo bo let 4,830,930 6,355,000 1,779,000 674,000 
Twiel. « «5 suitede caabuces 26,669,980 | $34,725,500 | $12,170,500 ' $3,433,500 
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Sales at Week Ended Mar. 22. Jan. 1 to Mar. 22. 
New York Stock 
Exchange. 1929. | 1928. 1929. 1928. 
Stocks—No. of shares.| 26,669,980] 19,742,820] 267,469,420} 153,077,950 
nas. 

Government bonds..-| $3,433,500} $2,842,750} $32,929,100} $46,390,250 
State and foreign bonds| 12,170,500] 16,603,000] 150,221,050] 209,959,125 
& mise. bonds} 34.725, 52,458,500] 389,874,000] 498,872,700 
Total bonds__..._. $50,329,500 $71,904,250' $573,024,150! $755,222,075 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Phtladelphta. | Balttmore. 
Week Ended 

Mar. 22 1929 Shares. | Bond Sales.| Shares. ,Bond-Sales| Shares. | Bond Sales. 
Saturday ........ *53,758 $14,000; 441,310 oi. 000 62,871 $12,100 
Monday ..._..... *99,110 1,000} 76,313 joo] +755 27,200 
fee ee *70,855 77,000! a82,946 B ‘000 04,355 32,000 
Wednesday -....-. *80,189 38,000} a91,886 7,600) 04,596 28,000 
.. Je *75,420 29,000; a@91,858 ,000 04,450 23,000 
PEE gbbiestoon *55,349 34,000; @43,779| ...... | 03,456 39,200 
Aes ehh i toteaictec as 434,681) $243,000} 428,092 $51,000) 24,483} $161,500 
Prev. week revised 370,796!) $235,800! 455,388 $59,500' 20,099' $244,700 











* In addition, sales of rights were: 
775; Wednesday, 250; Thursday, 700. 

@ In addition, sales of rights were: Saturday, 400; Monday, 500; Tuesday, 100; 
Wednesday, 800; Thursday, 1,000; Friday, 2,222. 

6 In addition, sales of rights were: Saturday, 440; Monday, 3,624; Tuesday, 
536; Wednesday, 251; Thursday, 3,303; Friday, 2,449. Sales of scrip were: 
Saturday, 30-20; Monday, 10-20; Tuesday, 31-20; Friday, 10-20. Sales of war- 
rants were: Wednesday, 5; Friday, 50. 


Saturday, 1,300; Monday, 610; Tuesday, 








THE CURB MARKET. 


Under the influence of high money rates the Curb Market 
this week showed an uncertain trend though to-day prices 
showed decided weakness. Ford Motor of Canada caused 
a sensation by jumping over $300 a share to 1150, though 
it reacted thereafter to'962 with the close to-day at 980. 
American Cyanamid, class B dropped from 65% to 59% and 
closed to-day at 5914. Auburn Automobile eased off from 
172 to 168%, sold up to 180% and dropped back to 175. 
Goldman Sachs Trading Co. was active and sold down from 
121\% to 115 and back to 121 though to-day’s transaction 
carried the price down to 113% ex-dividend. The close was 
at 114144. National Aviation rose from 711% to 85, but 
reacted finally to 78. Westvaco Chlorine Products lost 
some of its recent advance, dropping from 116 to 10334, the 
final transaction to-day being at 104%. Public Utilities 
were generally lower though changes were small. Elec. 
Bond & Share-fell from 92 to 835%, and ends the week at 85. 
Oils were quiet. Humble Oil & Ref. broke from 1061 to 
101% then jumped to 110, the close to-day being at 105. 

A complete record of Curb Market transactions for the 
week will be found on page 1884. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





























Bonds (Par Value). 

Week Ended Foretgn 
Mar. 22. (No. Shares) Rights Domesttc Government 
ee 1,157,500 139,600 $1,027,000 $75,000 
(cs PS ee 1,414,900 139,900 1,364,000 128,000 
El 1,343,500 122,200 1,525,000 205,000 
Wednesday -....-....-. 1,570,100 243,500 1,459,000 751,000 
eee 1,570,100 140,100 1,456,000 408,000 
8 EE a ane re 1,283,200 ol 1,969,000 271,000 
PW stictieosdnesanes 8,339,300 821,000 $8,800,000 | $1,838,000 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 6 1929: eal 


The Bank of England gold reserve against notes amounted to £150,897 ,002 
on the 27th ultimo (as compared with £150,503 ,734 on the previous Wednes- 
day), and represents a decrease of £3,009,313 since April 29 1925—when 
an effective gold standard was resumed. 

The bar gold availabie in the open market this week amounted to about 
£805.00), of which about £593,000 was secured by the Bank of England 
as shown in the figures below Home and Continental trade requirements 
absorbed £94,090, India £60,000 and the Straits Settlements £54,000. 

The following movements of gold to and from the Bank of England 
have been announced, showing a net influx of £570,581 during the week 
under review: 


Feb.28. Mar.1. Mar.2. Mar Mar.5. Mar. 6. 
Received. .__..- £1,681 £2,056 Nil 1 io” £593 ,305 Nil 
Withdrawn____- 17,472 5,000 Nil £4,000 Nil Nil 


The receipt yesterday was in bar gold from South Africa. The with- 
drawals consisted of £15,472 in bar gold and £11,000 in sovereigns. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 25th ultimo to mid-day on the 4th inst.: 


Imports— 4 Exports— 

British South Africa-----_- £708. ee, on os ine tintin £27.173 
Other countries. ......_.. . SO ee aE ees 9,407 
SS CE es 37 ,600 
po Se eas 9,550 
hae eam 20,500 
EAs aw sitane oceans 96 296 
Straits Settlements _------ 65 592 

Other countries. .....---- 8,22 
£711,515 £274,342 





The Southern Rhodesian gold output for the month of January lass 
amounted to 46,231 ounces, as compared with 44,772 ounces for December 
1928 and 51,356 ounces for January 1928. 


SILVER. 

Although prices have shown some fluctuations during the week the steadi- 
ness of the market has been maintained. China has again been the chief 
operator, and besides making some re-sales, has supported the market by 
purchasing silver, presumably as a counterpart of operations in Yen ex- 
change, which has continued to show weakness. The Indian Bazaar 
have worked both ways, but offerings from the Continent have been small. 
America has been more disposed to buy than to sell. 

The news that another revolution had broken out in Mexico naturally 
gives rise to some speculation as to its effect on silver, as, in view of the 
Position occupied by Mexico as a producer, a prolonged struggle is obviously 
likely to prove an important factor. It is to be hoped, however, that the 
trouble will not be of long duration, as events in the past have shown the 
enduring ill-effects of such civil strife on the commercia interests of the 
country. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 25th ultimo to mid-day on the 4th inst.: 





Imports— Ezports— 
ese £187 ,904 PEL cdadhsnnediunnna 6 
NS ctl ts os ty do tn wi os toes ie We MRSS os ce cctacwaces 18,880 
United States............ 10,200 Det sé wanton imu 560 
Irish Free State_._....__. BOO POs weewebacuswsacecs 80,657 
Other countries. .._._._.- +766 Tash Free State.........- 12,058 

British India_......-..-- 70,178 
Other countries_—-......-- 3,393 
£223 ,540 £200,350 
INDIAN CURRENCY RETURNS. 

- (In Lacs of Rupees)— Feb.28. Feb. 22. Feb. 15, 
en OE Gs ob ches deccnsse. ceues 19247 19170 19144 
Silver coin and bullion in India_._..__-.--- 9996 9936 9910 

Silver coin and bullion out of India... ___. “eae ee tes emis 
Gold coin and bullion in India. ....._..---- 3221 3221 3221 
Gold coin and bullion out of India_.....-.- =e pane “ane 
Securities (Indian Government) _____..-__-- 4327 4327 4327 
Securities (British Government)-_.....-.--- 1053 786 786 
a ep aie ee ee 650 900 900 


The stock in Shanghai on the 2nd inst. consisted of about 69,900,000 
ounces in sycee, 111,000,000 dollars and 11,900 silver bars, as compared 
with about 70,700,000 ounces in sycee, 109,000,000 dollars and 10,020 
silver bars on the 23rd ultimo. 

Statistics for the month of February last are appended: 


—Bar Silver, per Oz. Std.— Bar Gold, 
Cash. 2 Mos. er Oz. Fine 
SE DOs 6 no een wee ain 26 5-16d. 26 \d. s.11%d 
rg eee eee 25 %d. 25 11-16d. 84s.10%d. 
Average price. ...........-.- 25.909d. 25.935d. 84s. 11.42d. 
Quotations duringthe week: 
CS Oe ere 26 Kd. 26 %d ois. 11d. 
Bs | Binncddssdbideso tee 26d. 26 1-16d. s.11 73¢- 
ECE SON sid chan winihah nmladgan ankiok 26d. 26 1-16d. 84s. 114d. 
7S 2S 26d. 26 1-16d 84s. 11 34: 
A Sages caterer 25 15-16d 25 15-16d. aa 195 d 
i ie, Serpe ea ee 26d 26d. 1 Sod. 
I a onan bilge aectaciecn chines 26.010d. 26.041d. Sas. i 1.35d. 


The silver quotations to-day for cash and two months’ delivery ar 
respectively 1-16d. above and the same as those fixed a week ago. 








COURSE OF BANK CLEARINGS. 

Bank clearings will show only a satisfactory increase the 
present week. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended to-day (Saturday, March 
23) bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will be 
18.2% larger than for the corresponding week last year. The 
total stands at $14,856,133,777, against $12,563,437,441 
for the same week in 1928. At this centre there is a gain for 
the five days ended Friday of 25.1%. Our comparative 
summary for the week follows: 





























Clearings—Returns by Telegraph. Per 

Week Ended March 23 1929. 1928. Cent, 
$8,493,000,000 | $6,794,000,000 | +25.1 
533,179,124 389° 970,135 —9.6 
511,000,000 476,000,000 +74 
442,000,000 490,000,000 —9.8 
123,403,707 106,296,003 | +16.1 
125,700,000 123,100,000 +2.1 
187,125,000 189,876,000 —1.5 
205,906,000 169,399,000 | +21.6 

165,617,975 154,633,520 +7 
220,318,257 157,573,127 | +39.8 
136,109,090 102,843,391 | +32.3 
77,242,874 79,459 "989 —2.8 
51,767,209 64,788,725 | —20.1 
Thirteen cities, five days. -..--.----- $11,272,369,236 | $9,497,939,890 | +18.9 
Other cities, five days..-.---..--.---- 1,107,742,245 1,109,312,380 —0.1 
Total all cities, five days.......---- $12,380,111,481 |$10,607,252,270 | +16.7 
All GGGR, CNG GEE oo no cn ccadcentocona 2,476,022,296 1,956,185,171 | +26.6 
Total all cities for week_...-...---- $14,856,133,777 '$12,563,437,441 | 418.2 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We can- 
not furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estjmated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Mar. 16. For 
that week there is an increase of 8.5%, the 1929 aggregate 
of clearings for the whole country being $13,990,428,983, 
against $12,896,781,630 in the same week of 1928. Outside 
of this city however, there is a decrease of 2.5%, the bank 
exchanges at this centre recording a gain of 13%. We 
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1850 FINANCIAL [Vor 128. 
Te i ' istri ' Week Ended March 15. 
group the cities now according to the Federal Reserve regres poeta 
in which they are located, and from this it appears that in the 1929. 1928. 1927. 1926. 
New York Reserve District (including this city) there is an : : : : 
improvement of 12.8%, but in the Boston Reserve District Soventts Poserlat fesnrve Disitvhde- Che 
j d in the Philadelphia Reserve | mich.—adrian 276,773 269,274, +2.8 278,180 254,422 
there is a decrease of 6.57% and in the ae Mann Afbor-.-2| __1,122:171 861,198] +12.3/ 1,106,956 978.736 
District of 2.6%. The Cleveland Reserve District shows a rolt—— 218,116,337 193,989.015 + 12-4 187,519,053 184,445,373 
gain of 12.9%, while the Richmond Reserve District shows} Grand — 5074.79 2'100/222 +423 2'6 44,000 2,500,000 
i 7 —_ rT 42, ° ’ * * 7 
a loss of 3.8% and the Atlanta Reserve District of 1.5%. Ind - ats ava Fyriy-- Ae ~e ‘330,000 20/900,000 
In the Chicago Reserve District the totals are larger by 2.2%, South Bend-..} 3.200.463) 2,753,700) + 16.21 ee BR Bs 
in the St. Louis Reserve District by 3.6% and in the Minnea- Wis.— Milwaukee 84,561,719 a1 (912,078 7 | 44,799,242 43,063,506 
. . - ‘“ —Ced. ™ 2, R " ° —4.9) ’ ’ , , 
polis Reserve District by 6.5%. The Kansas City Reserve toes Moines | 9°370,906 9,601,020] —2.4 9,975,661) 10,048,329 
s Fr i j : s 45 P ° 
District has an increase of 1.5%, the Dallas Reserve District Sioux City..--| 7,564,821 cease +S fee OL 098,963 
of 11.1% and the San Francisco Reserve District of 3.1%. il — Bloomington poe 778 : _2:804.423 —15.5 70 ''810.837 6500 584 
: : OAZO. . 22-0 628, 178, : 005, oy 
In the following we furnish a summary by Federal Reserve | p2ca#0------ 1,533,300 1,475,694 +3.9 1,445,687) 1. 205,895 
i i  ——a- 5,920,810 5,462, , 5, A ° ° 
districts: , Rockford... .- 4/027.735|  3,568,368| +12.9| 3,388,638| 2,934,951 
SUMMARY OF BANK CLEARINGS. Springfield..-.|  3.419,461| 3,051,753 3'087.123| 2,959,528 
Inc.or Total (20 cities) |1,085,513,730) 1,062,486,828 1,040,641,944| 961,934,187 
Dec. 1927 1926 
ed re er = — | anBithth, Federlat Reserve Dlistrict St. oule=|— a ons] 4 051.64 
ederal Reserve Dists. 3 %o $ DG .— vans , rey “an *400,000| 162,300,000 
ist “Boston. ..-12 clties| _674,040,044| 613,640,610 —6.5| _ 631,000,807 561,669,908 | Mo.—St. Louis... ye i Pee 1S O70, 117|  38°167,799 
New York.11 “ 9,453,663,120| 8,380,178,879) +12.8) 7,704,522,953| 6,385,968,875 | _Ky.—Louisville_- ° ’ , ’ 349 352.789 
ord. Ph 004 Owensboro 406,701 396,788 425, 
oS cee | Seal «‘acaeaaskel «cual one ; iphis| 25,842:485| 22,452,249 23,372,966| 24,684,512 
Sth Rishenona’. 6 «| searraeeas| teocoasires| "-as| ieecraoaee| © ai0-eri.oe7 | Ark--LittleRock| 17°378-668| 14.436:826 15,790,493] 15,421,633 
5th Richmond . 6 # 182,738,426 190,024,784; —3. ’ ’ ’ ’ as "373.275 351.731 382,092 357,090 
aaa. 211,640,932 214,911,935) —1.5 226,122,715 271,193,995 Ill.—Jacksonville. ° , 1,782,114 
= —. --"20 1,085,513,730 ae iy: ane —_— Quincy ......-- 1,609,844 1,808,936 1,496,550 
at “ 246,644,938] 238,117, . 697, ,047, on si 
ro oeene & “ 136,398,244| 128,120,516 $65 119,488,013 129,796,467 Total (8 cities)_| 246,644,938] 238,117,865 252,697,800| 248,047,58 
KansasCi | Sed 250,425,342 246,812,900 1.5 . . ’ ’ = = 
ith Dales... a a 83,022,135 74,718,278) +11.1 84,141,153 82,187,877 Ninth Federal ex on — 9 ty 5,969,799 6,437,957 
ne Te. |e ne | aa ae 72'387,772 80,874,622 
--- , , , ’ 4 35, g 
Th ns asen 129 cities 13,990,428,983| 12,896,781,630| -+-8.5| 12,214,824,422| 10,788,997,957 _ [=o ot eee eat ease S17 eK oT ro 1.747.865 
ee eer teri o Aimicesnne Miia Riecanacoeanns Be cece FEE my 1,217,214| 1,315,585 1,127,878 1,655,137 
COMEGR. 2000850 31 cities 434,065,254 389,453,524! 4-11.65 324,934,597 302,874,392 ae " P pry ih . pry 4 3.080'000 3,189°817 
. i 1g --—<--—--+- , , , , - 
We now add _ detailed an pees: last week Total (7 cities)_| 136,398,244| 128,120,516 119,488,013) 129,796,457 
figures for each city separately, for the four years: fa a ee trict — Kane EE seca poll 
Neb.—Fremont-_-_ 385,487 54, ° ’ 
Week Ended March 15. Hastings-----. 668,036 490,874 458,750 ‘ yet 
Clearings at— Lincoln. .-.--- 4,930,735) 5,604,628] —20.0' 5,127,686 487,617 
Inc. or Omaha_-.__-- 47,940,836| 49,929,633 4.0| 42,099,061 47,466,371 
me eanscile N h Mare | | Fees Bees +84] Fear. reseiis 
ee , * , , . ’ , . , , 
$ $ % $ 3 Mo.—Kan. City.| 142,476,104 139,377,460 3 155,600,709 a RT 
Federal |Reserve Dist|rict—Boston|— St. Joseph. _-_- 6,939,000 e A - ’ ’ ’ ’ 
PP Fa gl 681,695 0,944| +21.5 708,286] 594,321 | Okia.—Okla.City| 32,611,878} 29.818.986 4 2,388,400 29,442,684 
Portland. -_---- 4,028,511 3,610,638; +11.6 3,346,588 2,942,190 | Colo. Col. Spgs-- 1,538,272 1,304,173 9 } oor ata 
Mass.—Boston - - ry mee ~s nak oy SEee'aee Pueblo. ..._-- 1,730,094 1,474,535 3 ,199, 120, 
a F 02 2, ’ —25. A ,255 . - a 
cyl 1,328,137 1,266,087; +4.9 1,403,500 1,080,542 Total (12 cities)| 250,425,342] 246,812,900 .5| 256.935,559| 244,539,459 
New Bedford_- 1,416,645 1,333,262) +6.3 1,276,044 1,224,316 : 
Springfield - --- 5,440,281 5,284,222 +3.0 5,428,052 5,486,899 Eleventh Fede'ral Reserve |District—Da eae oe 
Worcester. -_-- 3,856,365} 3,362,609 +14.7| 3,534,099 ,196,506 | Texas—Austin...| 2,153,059 1,642,133 1,543,370 51r431,559 
Conn.— Hartford 19,132,499 16,183,603} +18.2 14,212,572 15,463,869 Pate. tk 56,701,631 50,305,607 55,16 4 os fet 
New Haven--- 8,248,069 8,381,223] —1.6 6,845,223 6,883,566 Fort Worth. -_- 13,000,437 12,306,321 12,161,437 pty 
R.1I.—Providence 16,632,800 15,042,700| +10.6 13,688,400 12,209,700 Galveston. --__- 5,838,000 4,664,000 eT oo ett 
N. H.—Manche'r 650,916 624,935, +4.2 656,878 53,795 | La.—Shreveport. 5,329,008| 5,800,217 5,389, ,196, 
Total (12 cities)| 574,049,944| 613,840,610] —6.5| 631,000,897] 561,669,998 Total (5cities).| 83,022,135! 74,718,278 84,147,153| 82,187,877 
d Feder\al Reserve Diistrict—New| York Twelfth Feder al Reserve D/istrict— San sco— 
n> ¥.—albany -. 5,205,899} 5,739,169) —9.3| 5,626,755] 6,244,627 | Wash.—Seattle..| 55,338,438| 56,352,435 57,545,681 58,638,572 
Binghamton. -- 1,250,080 1,269,757} —1.5 1,085,900 980,400 Spokane__-__-- 13,850,000 17,475,000 18,107 .208 oer eee 
Buffalo. ....-- 59,230,557 51,789,863) +14.4 54,486,151 52,683,893 Yakima_______ 1,696,414 1,850,752 si x i 5 
Elmira---...-- 1,087,435 94,143) +9.4 969,509 915,038 | Ore.—Portland--| 38,127,050| 36,792,834) +3.6| 40,511,326) 41,131,786 
Jamestown. --- 1,210,889 1,230,678; —1.6} 1,368,348} 1,561,105 | Utah—S. L. City| 17,528,801] 17.465,108| +0.4| 17,347,626 17,041,788 
New York. - - -|9,316,204,924/8,248,011,690| + 13.0|7,571,511,674|6,264,482,752 | Cal—Fresno_...| 3,277,179, 3,709.599| —11.7| 3,635,422 8,839,000 
Rochester. -.-- 14,043,787| | 13.642.060| +2.9| ' 13'252'881| | 11.335.288 Long Beach_--| 9,288,865}  8,670,105| +7.1 7,506,262 187 9a 514 
Syracuse - ----- 7,271,680 6,059,925) +20.0 5,898,314 5,231,242 Los Angeles__-_| 252,631,000! 217,369,000 +16.2 210,394,000 regret 
Conn.—Stamford 3,241,372 3,159,273; +2.6 3,295,003 3,033,341 Oakland____-_- 19,641,280 20,079,227, —2.2 33,357 oe v = 
N. J.—Montclair 1,168,334 849,502) +37.4 782,540 547,085 Pasadena. __.-_ 8,458,945 7,905,871 +7.0 8,336,0 . rgd 
Northern N.J_| 43,748,173] 47,432,819) —7.3| 46,245,878] 38,954,104 Sacramento. - 10,529,798 8,067,507 + “16.1 8,167,308 8,155,967 
an a ' ’ ’ ’ a * ’ ’ , 
Total (11 cities) |9,453,663,130|8,380,178,879| + 12.8|7,704,522,953|6,385,968,875 San Franciseo- 236,052,684 250,230, 140 3:7 209,586,000 201,467,000 
an JOSe...... , , , , . ’ , , , 
Third Federal |Reserve Dist! rict— Philad |elphia|— Santa Barbara 2,034,146 1,956,525| +4.0 1,449,933 1,978,631 
Pa.—Aloons..... 1,389,101 1,466,338} —5.3} 1,564,433) 1,538,444 Santa Monica.| 2,240,727; 2,204,910 +1.6| 2,322,229 2,319,578 
Bethlehem - - - - 4,619,973 4,483,731 +38 4,217,028 4,032,501 Stockton... _.- 2,674,000,  2,478.400/ +7.9}  2.717,400 ,851, 
Chester i ed 1,098, 7 3, , mee. o , , , ’ 
Lancaster. -- -- 2,238,802 2,007,134 +6.8 91s o187 2,166,468 rota! (17 cities) 683,281,372] 662,461,286) +3.1| 617,476,396) 589,046,251 
Philadelphia__. 584,000,000) 599,000, —2. x B ’ ’ rand to ( 
ms makes 4,547,329 4,087,626 + psy 4,241,869 3.683.779 cities)... ._..- 13990 428,983) 12896 781,630| +8.5|12214 824,422) 10788 997,957 
Scranton- ----- 6,146, 6,083, ‘ 5 . A ° 
Wilkes-Barre..| 3,907,782 —4,285,497| —8.8, 4,285,290| 3,800,776 | @utside New York|4,536,765,853)4,648,769,940 4,543,312,748|4,524,515,205 
agli epee 2,294,457,  1,930,508' +18.6| 1,673.323' 1,684,843 
N.J.—Trenton.-| 4,327,938] 6,323,965 —31.6]  5,7391526 6,119,999 
Week Ended March 15. 
Total (10 cities)| 614,570,383) 631,039,407] —2.6] 641,375,361) 692,527,004 |  Ciparings at— 
Fourth Federjal Reserve D istrict—Clevjeland , 1928. 1927. 1926. 
Ohio—Akron....| 7,293,000 ,523,000] +11.8] 5,856,000] 5,906,000 1630 
Canton. ..---- 5,492,542] 4,603,225] +19.3]  4'480,510| 4.391.398 Seaianes $ 3 % ; $ 
Cincinnatl....-| 81,024,033) 80,309,092] +0.9) 78,815,905] 77,995,029 | ,,Camad@— 128,434,437| 122,078,876 +5.2| 95,957,703) 96,987,321 
Ceoveland..... 157,958,389| 128,812,584) +22.6) 134,046,576) 118,902,639 | toronto... 137,676,641; 134,219,851, +2.6| 101,674,603} 86.777.845 
Columbus. - - - - 17,165,100} 18,092,200} —5.4] 16,905,000| 15.819.400 Winnipeg_-.--_- 57,698,042| 45,410,118! +27.1| 49,351,712} 47,973,855 
aan... - 1,591,165) 1,696,736) +11.5) — 2,394,163| 2,459,716 | Vancouver... 25,203,260! 19.415.652| +29.8| 15.868,973| 15,672,602 
Youngstown-..| 7,345,712) 6,472,686] +13.5) 5,360,132] 4,951,839 | Vancouver... --- 6.846,646| 6,251,843 +9.5|  6,022,586| 6,033,457 
Pa.—Pittsburgh -| 190,370,466) 170,454,819) +11.7| 193,832,957| 181,189,205 | Ottawa--------- 6'293.486|  6'000644| +33|  5'263'452 4.714.085 
eal 805. 2,933,358| +29.7 2,758,157 2,633, 
Total (8 cities) | 468,480,407] 414,964,342| +12.9] 441,691,243] 411,615,226 | Halifax. -_------ eS a 5°738 200 BS ee B131245) 4.337:187 
| eh cel "306, 12,185,993) +58.4| 10,552,314 ,131, 
Pie Coders acerve Hieseiet—Richeas— sae > cde Mo 3er ser 3617-304 +13.4| 2,226,238} 2,532,289 
W.Va Huat'g's} = 1,300,619) = 1,462,035, —11.1/ — 1,659,547| 1,511,644 | Vieroria 777 2°948'786|  2,148.288| +37.3| 2.297.463) 1,649,682 
Va.— Norfolk. -- 5,005,088] 5,175,603] —3.3| 6,104,030] _ 8,358,979 | J ictorla------ -- 3,312,680| 2.675.305) +23.9| 2,940,125} 2,100,413 
Richmond. .--| 42,284,000 42,403,000] 0.3) 51.023.000| 50,143.00. | Hancneon ~~~ 7” 6.516.257| 5.547.603} +17.5| 4.351.861, 4.648.508 
8. C.—Charleston} 2,500,000) 2,814,819} —11.2/ | 2,241,870} 2,654,699 Rea ccs 5.490.910| 4.244647, +29.3|  3,822'722| 3,260,916 
Md.—Baltimore.| 99,846,414) 111,421,347) —10.4| 111,163.418| 120,193,308 Brandon....___- "517,500! 90,263} +5.6 447,902 451,299 
D.C.—Washing’n| 31,802,305} 26,747,980] +18.9] 2615391523] 27'609°417 Lethbridge. ____- 618,163, 638.453) —3.2 453,973; 515,422 
e aa cae ‘ 1,897,059} +20.4| 1,526,127 .597, 
Total (6 cities)-| 182,738,426) 190,024,784) —3.8| 198,730,388] 210,471,047 | SpsKatoon.-.----| 3,283,296) == 1.807 oool ties! 1ts1'ai7 875.535 
SR : 1,181,032) +24.5| 1,031,269 899, 
Spee Teeeeet tearre Theses — hainatee— Fort William..27| °"728°038 s02'341| 1-90 864,892 548.233 
Tenn.—Chatt’ga| 8,418,474) 10,124,192; —16.9| 8,871,486 9,259.79 | New Westminster 797.245 722,817, +106.3 699.631 759,533 
ed aa 3,831,738) —*3,000,000} +27.7) *3,200,000] 3,096,997 | Nredicine Hat 445.485 427,222} +43 253,574 287,296 
nee ° 26,662,182) 26,449,865| +0.8) 25,363,697} 25,694,037 | Deterporough.-.-| _1,008°772| $00,961 +25.9 732.418 743,548 
Ga.—Atlanta_-_--. 61,546,620 56,646,897 +8.6 57,189,878 79,887,183 Sherbrooke he 984.800 797,451 +23.5 $04,245) 703,708 
Augusta... --- 2,298,842 2,228,564) +3.2 2,089,768 2,228,009 | Kitchener. _____- 1,185,291 1,012,457) +17.1! 1,031,284) 868,029 
Macon... .-_-- 1,698,976] 2,459,429] —30.9| 2098826 1,575,837 | Windsor.______- 5.868.719| 4,789,338 $22.5) 4,546,552/ 3,475,015 
Fla. — Jack'nville) 19,055,570] 19,558,991! —2.6) 26,195,000] 39,037,395 | Py mdsor. - - - ---- 433,169 372,527| +16.3| 363.650 351,320 
Miami---__-_-- 4,063,000} 4,238,000} —4.1 7,657,951) 18,762,003 | yroncton__..__. 810,566 746,908, +8.5| 706,648) 766,935 
Ala.—Birming’m| 24,972,515) 25,072,605] —0.4| 25,896.541| 281537.668 | Kingston...___- 861,360) 692.818, +24.3, 650,385 577,866 
Mobile... -.-.- 1,785,505 1,686,055} +5.9 2,043,342 2,213,710 | Chatham______. 1,672,994 901,787} +85.5 fee eee 
Miss vackson.-/ = 2,112.000| 2,222,000) —-5.0/ 1,781,519) 2,060,000 | gamia "~~~ "712.357 573.412) +24.2/ 572,484, _....... 
Vicksburg - - - - - 442,456 415,218} +6.6 370,421 eee. 2 
La.—NewOrleans/ 54,753,054) 60,810,119) —10.0) 63,364,286] 58,472,549 | potas (29 cities)| 434,065,254 389,453,524| +11.5| 324,934,508) 362,874,392 
Total (13 eities)| 211,640,932) 214,911,935] —1.5) 226,122,715| 271,193,995 
intiaie * Estimated. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Mar. 16. Mar. 18. Mar.19. Mar. 20. Mar. 21. Mar. 22. 
Silver, p. oz-d_ 25% 26 25% 2515-16 26 1-16 26% 
Gold,p. fine oz. 848.1134d. 84s.1114d. 84s.11%4d. 848.10%4d. 848.11d. 848.11d. 
Consols,2%%. ---- 55% 55% 55% 55% 55% 
Ss Gens tase 102% 102% 101% 101% 101% 
British, 44%. --.--. 97% 97% 97% 97% 97% 
French Rentes 
(in Paris) fr. .... 72.10 72.15 71.95 71.75 71.90 
French War L’n 
Ga Pare... «... 99.40 99.30 99.00 98.85 98.95 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


56% 564 564 5614 56 5% 56% 








Government Receipts and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government reeeipts and disbursements for February 1929 
and 1928 and the eight months of the fiscal years 1927-28 
and 1928-29: 





— Month of February— Eight Months———— 


Receipts— 1929. 1928. 1929. 1928. 
Ordinary— $ s $ $3 
Te Te 48,651,497 42,129,752 395,979,185 389,368,718 
Internal revenue: 
FROG Siccncatesnpoones 37,265,991 43,005,290 1,085,200,796 1,108,505,075 
Miscellaneous internal rev... 44,822,007 42,484,891 399,888,657 404,630,932 
Miscellaneous receipts: 
Proceeds Govt.-owned secs .— 
Foreign obligations— 
EUREERCERSivscdeeenss onsen = -neneaw 28,562,640 27,000,547 
SR vadtnacnscnessece 10,000,000 10,000,000 90,252,451 90,996,450 
Railroad securities ---.-.---- 385,319 69,162,257 6,078,258 156,928,174 
BE GE. waccccnnawesee 473,557 1,189,757 2,201,377 5,247,701 
Trust fund receipts (reappro- 
priated forinvestment)_.-- 2,998,202 6,150,963 36,652,368 44,757,531 
Proceeds sale of surp. prop-. 1,346,554 1,432,062 6,595,359 5,961,459 
Panama Canal tolls, &c.... 2,172,360 2,278,785 18,618,430 19,442,696 
Other miscellaneous -.-.-.-- 10,678,896 10,284,493 120,293,083 134,058,524 





Total ordinary ----.-.---- 158,794,383 


Excess of ord. receipts over 
total expenditures charge- 
able against ord. receipts - - 

Excess of total expenditures 
chargeable against ordinary 
receipts over ord. receipts.. 26,699,436 


228,118,250 2,190,322,604 2,386,897,807 








acne 402,881,351 59,956,662 
Expenditures— 
Ordinary— 
(Checks and warrants paid, &c.) 
General expenditures - - - ~~ -- 150,575,323 149,162,163 1,369,442,569 1,279,253,527 
Interest on public debt.a_._.- 3,981,327 6,328,046 374,689,678 410,606,364 
Refund of receipts: 
OCRUMTEE, 6 ban cesencsscas 1,590,545 1,327,609 14,257,332 13,997,323 
Internal revenue- -------- 14,344,373 7,408,346 138,013,543 90,887,972 
Postal deficiency - ---------- 10,000,000 -...-- 40,000,000 18,045,645 
Panama Canal.-..-.-------- 494,896 941,547 6,469,144 7,012,807 
Operations in special accounts 
SSS 039,209 6189,186 6871,520 0663,852 
War Finance Corporation - - 627,786 6526,989 6499,377 63,489,185 
Shipping Board----------- 687,019 2,436,337 14,571,644 21,411,075 
Alien property funds- - ----- 61,730,830 648,692 61,465,274 582,403 
Adjusted service certif. fund. 04307,418 236,448 111,749,841 141,849,002 
Civil service retirement fund. 2,333 69,125 19,881,187 71,207 
Investment of trust funds: 
Government life insurance-. 2,973,504 6,115,377 35,889,860 44,157,404 
D. of C. teachers retirement 24,698 ,022 375,699 358,815 
Foreign service retirement - - 68,362 67,322 317,967 107,878 
General railroad contingent. ------ 5, 386,808 241,312 





Total or@inaty........<.-- 182,560,419 
Public debt retirements charge- 
able against ord. receipts: 


172,815,499 2,123,209,101 1,994,429,699 





Sinking fTand....-.nccce5ce- 8 8 one-ne 80,700 369,925,800 354,741,300 
Purchases & retirements from 

foreign repayments.------ ------ 386,700 18,000 1,435,500 
Rec. from foreign Govts. 

under debt settlements-.-. ------  ------ 97,075,350 92,575,000 
Received for estate taxeS... ------ 9 cence eww nnn nnne 1,500 
Purchases & retirements from 

franchise = br oy nom 

Reserve an eral Inter- 

mediate Credit banks)..-- 2,933,400  ------ 2,933,400 618,367 
Forfeitures, gifts, &c..----- _------ 3 42,303 3,053,103 

WAG a nagskeseassa seeds 2,933,400 467,403 469,994,854 452,424,770 





Total expenditures chargeable 
against ordinary receipts_--185,493,819 173,282,902 2,593,203,955 2,446,854,469 

Receipts and expenditures for June reaching the Treasury in July are included. 

a The figures for the month include $59,102.88 and for the fiscal year 1929 to 
date $538,905.81 accrued discount on war-savings certificates of matured series, 
and for the corresponding periods last year the figures include $121,241.87 and 
$989,024.41, respectively. 0 Excess of credits (deduct). 








Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
Feb. 28 1929 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of Feb. 28 1929. 

CURRENT ASSETS AND LIABILITIES. 





GOLD. 
Assets— $ TAadtltites— 3 

ON 697,267,656 .36 | Gold ctfs. outstanding--.1,376,365,299.00 
Gold bullion... ------ 2,512,632,138.61| Gold fund, F. R. Board 
(Act of Dec. 23 1913, 
as amended June 21 

To) a pica ade 1,511,754,856.99 

Gold reserve. -..-...... 156,039,088 .03 

Gold in general fund... 165,740,550.95 

eee 3,209,899,794.97' Total..........-.-- 3,209,899,794.97 





Note.—Reserve against $346,681,016 of U. 8S. notes and $1,291,000 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 
n the Treasury. 


SILVER DOLLARS, 

















Assets— $ Liabtitétes— 3 
Silver dollars.......... 482,496,214.00 | Silver ctfs. outstanding. 465,718,334.00 
Treasury notes of 1890 
ou GEE. waccoeve 1,291,000.00 
Silver dollars in gen.fd. 15,486,880.00 
DUMscbdcececacasac 482,496,214.00' Total.............. 482 496,214.00 
GENERAL FUND. 
Assets— $ TAabtitttes— 3 
Gold (see above) _...... 165,740,550.95 | Treasurer’s checks out- 
Silver dollars (see above) 15,486,880.00| standing............ 7,363,979 .42 
United States notes._.. 3,248,636 .00 | Depos. of Govt. officers: 
Federal Reserve notes... 899,635.00} Post Office Dept_...- 3,997,076 .82 
Fed. Res. bank notes... 123,081.00} Bd. of trustees, Postal 
National bank notes.... 19,329,089.50 Savings System— 
Subsid. silver coin..... 2,264,383.35 5% reserve, lawful 
Minor coin............ 1,384,346 .07 —., 7,531,256 .23 
Silver bullion......... 6,384,630.37 Other deposits..... 727,073.39 
Unclassified—Collec- 2,439,726.83 Postmasters, clerks of 
ee serena courts, disbursing of- 
Deposits in ¥. R. banks 26,755,668.06 Te Mh ankeuewed 40,889,632 .16 
Deposits in special de- Deposits for: 
Positaries account of Redemption of F. R. 
sales of ctfs.ofindebt. 49,964,000.00 notes (5% fund,gold) 158,334,475.62 
Deposits in foreign dep.: Redemption of nat’l 
To credit Treas. U. S_ 76,013.79 bank notes (5% fund, 
To credit other Gov- lawful money) -_....- 25,945,494.66 
ernment officers... 238,210.17| Retirement of add’l 
Deposits in nat 1 banks: circulating notes, Act 
To credit Treas. U.S. 8,144,046 .43 May 30 1908....... 2,050.00 
To credit other Gov- 17,838,946.15| Uncollected items, ex- 
ernment officers... changes, &c......... 2,776,871.24 
Dep.in Philippine Treas. 
To credit Treas. U. 8. 1,096,208 .99 ° 247,567,909 .54 
Net balance. .......... 73,846,143.12 
TGs 60s cetnistiivnd 321,414,052.66° Total.............. 321,414,052 .66 


Note.—The amount to the credit of disbursing officers and agencies to-day was 
$380,563,816.44. Book credits for which obligations of foreign governments are 
held by the United States amount to $33,236,629.05. 

Under the Aets of July 14 1890 and Dec. 23 1913, deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made, under 
the Aets mentioned, a part of the public debt. The amount of such obligations 
to-day was $39,112,460. 

$399,895 in Federal Reserve notes and $19,192,585 in national bank notes are in 
the Treasury in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 








Preliminary Debt Statement of the United States 
Feb. 28 1929. 
The preliminary statement of the public debt of the 


United States Feb. 28 1929, as made upon the basis of the 
daily Treasury statement, is as follows: 
Bonda— 

















2 $599,724,050.00 
Panama's of 1916-36....-.--..........--.- 48,954,180.00 
Panama's of 1918-38.........-. Gtaessdsonen 25,947,400.00 
Panama's of 1961..............-.-...--.- 9,800,000.00 
Conversion bonds.._........ Mb ebsenned 28,894,500.00 
Postal savings bonds...... Satseusuaneeecece 16,887,180.00 
$770,207,310.00 
First Liberty Loan of 1932-47..........-..- $1,939,149,400.00 
Fourth Liberty Loan of 1933-38...........- 6,284,034, 100.00 
8,223,183,500. 
Treasury bonds of 1947-62_...........---.- $758,984,300.00 - 
Treasury bonds of 1944-54........-...... -- 1,036,834,500.00 
bonds of 1946-56..............-.. 489,087,100.00 
Treasury bonds of 1943-47........ bach inne chdnehinte 493,037,750.00 
Treasury bonds of 1940-43_...........-.... 359,042,950.00 
3,136,986,600.00 
Oe ct rdadpagcescenedespneeseonsuuicunazetoass $12,130,377,410.00 
Treasury Notea— 
Series A-1930-32, maturing Mar. 15 1932.... $1,206,618,300.00 
Series B-1930-32, maturing Sept. 15 1932.... 609,558,850.00 
Series C-1930-32, maturing Dec. 15 1932...- 516,857,650.00 
1 000.00 
.00 
.00 
.00 
.00 
-00 
.00 
.00 
.00 
.00 





2,941,663,800.0 


Treasury Certtf{icatese— 
Series TM-1929, maturing Mar. 15 1929..... 








Series TM2-1929, maturing Mar. 15 1929... ’ " .00 
Series TJ-1929, maturing June 15 1929_-.... 549,310,700.00 
Series TS-1929, maturing Sept. 15 1929_.... 308,806,000 .00 
Series TS2-1929, maturing Sept. 15, 1929... _ 209,918,000.00 
Series TD-1929, maturing Dec. 15 1929....- 310,245,500.00 
1,938,111,200.00 
Treasury Savings Certtficates—* 
Geries 1924, issue of Dec. 1 1923........-.-.-..---.---------- 43,576,133.40 
Totalinterest-bearing debt.........-.....---------------- $17,053,728,543.40 


Matured Dedt on whtch Interest Has Ceased— 


Olid debt matured—issued prior to Apr. 1 1917 $1,959,760.26 














Second Liberty Loan bonds of 1927-42......- EBLE 
Third Liberty Loan bonds of 1928.........- 33,056,450.00 
3% % Victory Notes of 1922-23............- 21,600.00 
4%% Victory Notes of 1922-23._...........- 1,835,800.00 
DP Midbibkadebehivagadnainwe 862,150.00 
Certificates of indebtedness................ 790,700.00 
savings certificates..........---..- 5,230,250.00 
66;474,.4 2 
Debt Beartng No Interest— 
CRRREE HN cc cemcctcccccnctcsace $346,681,016.00 
i 4g 156,039,088.03 
$190,641,927 .97 
Deposits for retirement of national bank and 39,112,460.00 
Federal Reserve bank notes.............. 
Old demand notes and fractional currency... 2,044,812.95 
Thrift and Treasury savings stamps, un- 
Se ae 3,496,656.46 
235,295,857 .38 
Total gross debt......-.....---.-.-. wees oo ce ccceccocce $17,345,498,861.04 
*Net redemption value of certificates outstanding. 
COMPARATIVE PUBLIC DEBT STATEMENT. 
[On the basis of daily Treasury statements] 
Aug. 311919, 
When War Debt Feb. 291928. Jan. 31 1929. 
eaten i Peak. A ef ago. Last Month. Feb. 28 1929. 
$ $ 
|, 26,596,701,648 17,950,653,644 17,379,332,182 17,345,498,861 
Net bal.in gen. fund. 1,118,109,534 65,272,230 131,445,499 73,846,143 








Gross debt less net 
bal. in gen. fund.25,478,592,113 17,885,381,413 17,247,886,682 17,271,652,717 
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Showing Net Debt as of Dec. 31 1928. 


The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued Dec. 31 1928, 
delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
hereof, making comparisons with the same date in 1927: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Dec. 31 1928. Dec. 31 1927. 














Balance end of month by dally statement, &c.....-- 269,543,968 272,342,801 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items._....... —5,005,089 —6,489,068 
264,538,879 265,853,733 
Deduct outstanding obligations: 
Matured interest obligations.................--- 35,401,305 38,740,704 
Disbursing officers’ checks.............--..---- 70,429,133 70,148,234 
Discount accrued on War Savings Certificates- --_- 6,065,945 7,081,765 
Settlement warrant checks...................---- 1,326,374 933 
DE AUER cgypedbnnbbts bansertasceuscecccese 113,222,757 116,575,637 
Balance, deficit (—) or surplus (+)-......-..----- +151,316,122 + 149,278,096 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest Dec. 31 1928. Dec. 31 1927. 
Title of Loan— Payable. s $ 
fk ee ere QI 599,724,050 599,724,050 
SE OE TGP BOE « ccccccnccssscesscécocococes Q.-F 48 954,180 48,954,180 
i PPE Des at scccccsenncctavesotseel Q.-F. 25,947,400 25,947,400 
SPA Tins + debapredasaeneebbun nccbowd Q-M. 49,800,000 49,800, 
3s conversion bonds of 1946-1947..........-.-.- Q-J. 28,894,500 28,984,500 
Certificates of indebtedness. ..............---- J.-J. 1,950,109,700 1,247,044,700 
3s First Liberty Loan, 1932-1947___........-J.-J. 1,397,685,200 1,397,686,700 
48 First Liberty Loan, converted, 1932-47.....J.-D. 5,155,550 5,155,650 
46 First Liberty Loan, converted, 1932-47...J.-D. 532,820,150 532,822,350 
4s First Liberty Loan, 2d converted, 1932-47.J.-D. 3,492,150 3,492,150 
46 Third Liberty Loan of 1928..----.....-.- MAG. -demdoeneee 2,147, 653, 150 
4\%s Fourth Liberty Loan of 1933-1938_....--- A.-O. 6,284,040,600 6,296,901,900 
4%s Treasury bonds of 1947-1952.........-.--..-- 758,984,300 762,320,300 
4s Treasury bonds of 1944-1954. _.........-..--... 1,036,834, 1,042,401,500 
3%s Treasury bonds of 1946-1956_...........--..--. 489,087,100 491,212,100 
3%s Treasury bonds of 1943-1947_...........----- 493,037,750 494,854,750 
3%s Treasury bonds of 1940-1943_........-.------ Cee - nieobiewand 
4s War Savings and Thrift Stamps.._.......-.---- 94,717,816 244,645,645 
23s Postal Savings bonds_...........-.....-- J.-J. 15,875,560 13,951,780 
5348 to 5%s Treasury notes..........--.----- J.-D. 2,816,601,700 2,252,210,350 
Aggregate of interest-bearing debt. -.........-.-- 16,990,805,156 17,685,673,155 
id te ao dinewcdanoctaddbaknie 5,951,469 239,942,240 
Matured, interest ceased. ...........-..---....--- 82,985,705 110,441,040 





BE GO sos cncngusnnvatneilvin ttn aan mie 417,309,742,330 18,036,056,435 
Deduct Treasury surplus or add Treasury deficit. -.-_-- +151,316,122 + 149,278,096 


OE GI oo nie cub bb ates sa ncesetipiccoess b17,158,426,208 17,886,778,339 


a The total gross debt Dec. 31 1928 on the basis of daily Treasury statements was 
$17,309,749,135.86, and the net amount of public debt redemption and receipts in 
transit, &c., was $6,805.75. 


6 No reduction is made on account of obligations of foreign governments or other 
investments 











Treasury Money Holdings. 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of December 





—Hornblower & Weeks have issued their special investment review for 
the month of March. 


—Rhoades & Co., 27 William 8t., N. Y., have prepared a circular on the 
Fleischmann Co. 


Sommercial and Miscellaneous Rews 


Breadstuffs flewels beodiht from page 1954.—All 
the statements below regarding = movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 





























for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
Recetpts at— | Flour. Wheat. | Corn. Oats. | Barley. Rye. 
bbls.196lbs. bush. 60 Ibs.\ lbush. 56 lbs. bush. 32 lbs. bush A8ibs .\bush .56lbs. 
Chicago .-..- 229,000, 238,000, 1,581,000, 328,000 148,000) 73,000 
Minneapolis... ...--- | 1,885,000, 221,000, 220,000, ‘000} 108,000 
eased ~ aaah | 15368 2,000, 73, 106,000} 74,000 
Milwaukee-..| 23,000, 22, 263,000, 144,000 246,000 ,000 
tt cndeued 680, 35,000, 121,000 1,000 8,000 
Detroit. ....- iy alee 10, 18,000 16,000 14,000) 12,000 
Indianapolis -| ---.-- 22'000/  462,000/ 102,000 —-..---|  ..... 
St. Louis ...-| 132,000 7,000 572,000, 491,000 62,000) ...... 
eoria...---- 62,000 40,000, 369,000, 106,000, L~ swhidinn 
KansasCity..|  .-.--. | 910,000! 1,114,000 124,000) ...2..) lllLIL 
 eecinaes lineata 262.000) Wis + Bpewoen pounce 
St. Joseph ...| .-.-.. 32,000| 241,000) PS ee ae 8 
Wei es|” “swatce ,000! ,000! ee. shekal obciees 
Sioux City.-.| -.-..- 14,000) 75,000) 46,000 ..-... er sarcas 
Tot. wk.'29, 446,000 6,332,000, 5,364,000, 1,973,000 929,000) 284,000 
Same week "28 475.000 6.223.000, 7,902,000 3.351,000 1,129,000, 391,000 
Same week '27, 472,000, 4,060,000, 2,713,000 2,739,000 483,000' 279,000 
Since Aug. i— } | 
 & 16,513,000 391,553,000 204,963,000 103,489, 00079, 463,000 20,858,000 
— xeaitaaiage 15,937,000 357,126,000 218,607,000 107,180,000 58,853,000 26,681,000 
I a tlastieices 15,534,000 267,032,000 163,890,000 104,395,000 30,348,000 24,321,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Mar. 16, follow: 




















| ' 
Recetpts at— S-. Flour. Wheat. Corn. Oats. | Bariey. Rye. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New York...| 740.000. 665,000] "20,000 90,000, 182, 35,000 
Philadelphia - “3S. 000, 192,000 3,000 ‘peeve | aad 
Baltimore...-| 16,000 486,000 21.000 2,000, 355,000, 1,000 
DE accsnt et-asc shame fe. eee ee 
New Orleans* 45.000 15,000} 149,000 Eo eed = Gace 
LO a ee | 50,000 Gee00 Sasdesl”  sebadek’ Gdgece 
Montreal ...-| 16,000 54,000; = ------ 88,000) 2,000; ..---- 
St. John,N-B.| 51,000, 1,000,000) 169,000 28,000, 50,000 17,000 
Boston... --- | aS Pre gee 10, 31,000) 1,000 

Tot. wk.'29' 634,000 2,462,000 467,000 264,000 620,000 —_ 64,000 
Since Jan. 1'29, 6,023,000 34,136,000, 12,616,000 3,493,000 6.280:000 1,783,000 
Week 1928---| 479,000 2,769,000! 340,000 174,000 127,000 


| 
635,600 
Bince Jan.1'23 5,188,000 27,584,000' 5,559,000 4,495,000 6,333,000 3,132,000 


* Receipts do not include grain passing through New Orleans fer foreign ports 
or through bills of lading. 


The exports from the several eastboard perts for the week 
ending Saturday, Mar. 16 1929, are shown in the annexed 

























































































1928 and January, February and March 1929: statement: 
Holdings tn U. 8. Treasury;Dec. 1 1928.|Jan. 1 1929.)Feb. 1 1929/Afar. 1 1929. Exports from— Wheat Corn. Fleur. Oats. Rye. Barley. 
3 $ $ $ Bushele. | Bushels Bushels. | Bushels. | Busheis. 
Net gold coin and bullion-| 338,968,597; 344,463,785] 321,057,675) 321,779,639 | New Yorm ----.--- 602,000} -.---- ee | acca dma 337,300 
Net silver coin and bullion] 18,130,452 11,265,870 14,794,817} 21,871,510 | Portland, Me .-...-| ------}| ------ COO: sapaeeh  dapmonk’ \.nasnke 
Net United States notes... 4,094,691 3,953,054 3,802,327 3,248,636 Philadelphia OE 324,000 25,000 1,000 10,000; .....- 121,000 
Net national bank notes. -. 18,352,862 16,067,169) 20,960,504 19, ‘329, 090 —__ eee 104,000} 26,000 1,000 000; -.-..- ,000 
Net Federal Reserve 1,288,470 1,453, 1,535,525 Ff JSR ~ Serer Ber SBE sieves! sane seeeenh|  Knaao 
Net Fed ! Res. bank 79,263 57,219 98,754 123, ee ee ae 176,000 SOOO anateul «aeone 50,000 
Net subsidiary silver....- 4,521,329 2,298, 2,448,050 2,264,383 | New Orleans....-..- 3,000} 202,000; 24,000 16,000; -..... 124,000 
Minor eoin, &¢.........- 4,314,308 2,766,713 4,969,486 3,824 ,073 OS OE Sr 184,000 ee aes 25,000 
St. John, N. B....-- 1,000,000} 169,000) 51,000; 28,000 17,000 ,000 
Tetal cash in Treasgury.| 389,749,972) 382,325,384) 369,667,138) *373,340,047 > ne ry ee See es ee Ere: Rp eon 
Leas gold reserve fund..-| 156,039,088] 156,039,088} 156,039,088] 156,039,088 | Halifax.._.__.......| ---.--] ------ SS aac csasaek ateoe> 
Cash balance in Treas yj 233,710,884) 226,286,296] 213,628,050} 217,300,959 Total week 1929.-| 2,033,000) 825,000) 302,429 84,0006 17,000; 740,300 
Dep. in spec | depositories, Same week 1928----| 3,033,765! 280,000' 227,442! 365,859! 216,339! 566,050 
sect. Treasury bonds, 2 
notes and cer- x3 weeks. — ‘ - 
tiflostes ae 58,006,000} 254.272,000/ 113,932,000/ 49,964,000 The destination of these exports for the week and since 
Des. ia Fea! Re - 873, 39,404, 25,072,488) 26,755,668 | July | 1928 is as below: 
Toe wedit Treas. U. s_- 7,105,528 7,164,343 7,260,261 8,144,046 
To eedit disb- officers. 19,606,516 23,232,511 19,577,899 17,838,946 Flour Wheat. Corn. 
Cash in Philippine Islands 949,070 4,186 ,122 1,096,209 Brports for Week 
Deposits in foreign depts. 540,586 399,836 311,769 314,224 and Since Week Since Week Since Week Since 
as a Ue Pe PORE © eeseceda]) accmoccsery  accscccees| ss-2-ce0- July 1 to— Mar.16| July 1 Mar. 16 July 1 Mar. 16 | July 1 
1929. 1928. 1929. 1928. 1929. 1928. 
Net cash in Treasury 
andin banks.._..... 357,800,605) 551,373,558) 380,582,589) 321,414,052 Barrels.| Barrels. Busheis. Bushels. | Bushels.| Bushels. 
Deduct current liabilities.| 266,773.876| 281,829,590) 249,142,089) 247,567,909 | United Kingdom.| 72,157) 2,548,514 764,000| 59,437,726) 598,000) 9,271,110 
H Continent. -.-.--. 91,022! 3,877,262! 1,266,000;162,367,959| 217,000 15,856,962 
Available cash Balance. 91,020.520 269,543,968' 131,445,500 73,846,143 | So. & Cent. Amer,| 7,000 357,000 yess of! ee 176,000 
West Indies--_-.-.- ll, J x 59,000 10, : 
* Includes Feb. 1 $6,384,630 silver bullion and 91,384,346 minor, &c., coin no sigs bee emg Col... ie 36 O00 _ 20,000; - ° a ™ r — 
included in statement “Stock of Money.” Other countries_--/121,250) 1,014,838} ----.- SARTO | vencccs 2,250 
! 
Total 1929....-. |302,429) 8,144,614) 2,033,000/225,315,418) 825,000,25,989,322 
CURRENT NOTICES. TOM TPaes ncscca \227, 442| 8,450,755) 3,033,765/190,085,268! 280,000) 6,565,671 





—Mabon & Co., 45 Wall St., N. Y., announce that Charles A. Green- 
field has become a general partner in their firm. 

—Michael J. Bosak, Jr., has been admitted to special partnership in the 
firm of R. G. Harper & Co., 34 Pine St., N. Y. 

—Dominick & Dominick, 115 Broadway, N. Y. 
randum on the Lambert Co. common stock. 

—William F. Haynes, member of the New York Stock Exchange, has been 
admitted to partnership in Foster & Friede. 

—Wisner & Co. announce the removal of their offices from 100 Broadway 
to 26 Broadway, N. Y. City. 

—Calvin Bullock announces the removal of its New York office from 1 
Wall St. to 120 Broadway. 

—Sutro & Co. have prepared an analysis of the history and position of 
the Caterpillar Tractor Co. 

—Prince & Whitely, 25 Broad St., N. Y., are distributing an analysis 
of General Motors Corp. 


—-Hart Smith & Co., 52 William St., N. Y., are distributing a circular 
on Interstate Trust Co. 


, have prepared a memo- 




















The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Mar. 16, were as follows: 

GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. busk. bush. bush. 

p 8 a a 189,000 16,000 124,000 64,000 183,000 
ON sss ccnddies > eee aa 6,000 rc Zeros 
Philadelphia -_ ---- 362,000 73,000 95,000 6,000 75,000 
Baltimore - - -- ~---- 1,263,000 171,000 99,000 4,000 161,000 
Newport News-...-.-.--- ee ee 
BOW CRORE: ccc nk cncted 603,000 1,127,000 87,000 49,000 66,000 
Galveston. --_-- ---- 1,150,000 oF ee 2,000 71,000 
Forth Worth. . 2,764, 311,000 173,000 4,000 20,000 
pT ae -- 4,641,000 2,529,000 2,146,000 131,000 288,000 
ee “We nnn telkeis <<mesade cannes 217 
a 2,367,000 78,000 282,000 44,000 10,000 
a aaa ee oe = Sees eee 
Ce 218,000 19,000 32,000 7 33,000 
Cis Ga cecnmnemene 13,157,000 13,840,000 2,860,000 2,367,000 919,000 
Oia: Os tid on Giana en li 1,396,000 / 8 | Re ee ere 
Milwaukee-......... --- 476,000 2,473,000 993,000 529,000 428,000 
Eanes eancccacona 25,095,000 1,100,000 827,000 2,076,000 1,976,000 
PIS cantnonas —— washes <«aedeue  denmae 278,000 
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GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley 
United States— bush. ° bush. bush. bush 
Minneapolis. ..........- 30,793,000 1,414,000 2,189,000 1,310,000 3,811,000 
| ere 435,000 789 ,000 234,000 3s... 8 
CR. MOU nsonvcvccreces 3,418,000 1,433,000 325,000 8,000 115,000 
Kansas City ............ 18,699,000 2,856,000 16,000 31,000 10,000 
Wee bencbosccnsenns 4,275,000 230,000 , ee 4,000 
St. Joseph, Mo........-.. 1,883, ae: naskeh” e0ncee 3,000 
SER Apeasosescouse J 309,000 417,000 asveeme 145,000 
Indianapolis...........- 562,000 1,337,000 1,200,000 ...... .««««2 
o © © 868 S66en cones 7,580,000 2,296,000 1,193, 000 47,000 110,000 
Total Mar. 161929 ... 123,515 34,298 13,925 6,683 8,931 
Total Mar. 91929... 123,994 34,167 14,671 6,599 9,239 
Total Mar. 17 1928 _.. 69,297 45,542 17,659 4,668 2,196 


Note.—Bonded grain not included above: Oats—198,000 bushels; Philadelphia, 


6,000; Baltimore, 5,000; Buffalo, 288,000; Duluth, 14 ,000; total, 511, etd bushels, 


against 213,000 bushels in 1928. Barley—New York, 392, 000 bush 


n, 


99,000; Philadelphia, 130,000; Baltimore, 604,000; Buffalo, 840,000; Buffalo 
437 ,000; Duluth, 104,000: totel, 2,606, 000 bushels, against 1,283,000 bushels 
1928. Wheat—New York, 3, 767, 000 bushels; Boston, 1 ,503,000; Philadelphia. 


3,447,000; Baltimore, 3, 545,000; Buffalo, 7,985,000; Buffalo’ afloat, 


3,060,000; 


Duluth, 278 ,COO; Toledo afloat, 960,000; total, 24,545,000 bushels, against 16,8063 
000 bushels in 8. 








in 192 
Canadtan— 
CO Ee Se. stacduns 711,000 381,000 
Ft. William & Pt. Arthur. 60. 199, SN! Wa cadinttons 4,904,000 1,955,000 
afloat ..-. 7,792 oseneses Gi M0D cacednce 2 
Other Canadian......... 9,386,000 -....... 2,701,000 172,000 1,349,000 
Total Mar. 16 1929. ...86,783,000 -....... 8,357,000 2,508,000 8,541,000 
Total Mar. 91929..-..86,251,000  ........ 8,238,000 2,444,000 8,358,000 
Total Mar. 17 1928....76,931,000 -...._.. 2,585,000 3,229,000 3,820,000 
Summary— 
eee 123,515,000 34,298,000 13,925,000 6,683,000 8,931,000 
Te 86,783,000 =és'senae 8,357,000 2,508,000 8,541,000 
wr 
Total Mar. 16 1929...210,298,000 34,298,000 22,282,000 9,191,000 17,472,000 
Total Mar. 9 1929...210,245,000 34,167,000 22,909,000 9,003,000 17,597,000 


Total Mar. 17 1928__ 146,228,000 45,542,000 20,244,000 7,893,000 6,016,000 
The world’s shipments of wheat and corn, as furnished by 


Broomhall to the New York Produce Exchange, for 


the week 


ending Friday, Mar. 15, and since July 1 1928 and 1927, 


are shown in the following: 














Wheat. Corn. 
Ezports. 1928-29. | 1927-28. | 1928-29. 1927-28. 
Week Since _ Since | Week | Since Since 
Mar.15.| Julyl. | Julyl. | Mar.15.| July 1. July 1. 

; Bushels. ushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer- 7,513,000418. 571,000 359,993,000 321,000 30,059,000, 9,797,000 
Black Sea. . - 104,000 2,128,000 9,312,000, _.-_.. 1,827,000 15,444,000 
Argentina... | 5,604, 129, 483,000 105,581,000, 713, 600 178,761,000 210,759,000 
Australia ___| 4,760,000| 76,576,000 45,639,000, _..... | settee] neene 
Paatcul suse! LON ORME seine < canenal tebe 





Oth. countr’s| 616,000) 35,388,000 24,504,000) 348 “000, 23,279,000 189,985,000 














on | 
Total -__.|18,597,000 663,210,000 553,269,000) 1,382,000 233,926,000 254,985,000 
—_— — — 








Pittsburgh Stock Exchange.—Record of transactions 


at} Pittsburgh Stock Exchange, Mar. 16 to Mar. 
inclusive, compiled from official sales lists: 


22, both 























Friday Sales 
Last |Week's Range\| for Range Stnce Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low. High.| Shares. Low, High. 
Allegheny Steel, com....*} 80 80 82 355} 60 Feb Mar 
Aluminum Goods Mfig.-..| 32%) 32% 34% 585| 32% Mar) 39 Feb 
Amer Wind Gl Mach com.| 25 25 25 50} 24 Feb; 32 Jan 

PRs nn cwasedscoe 47 47 47 10} 46 Jan| 50 Jan 
Arkansas Gas Corp com..* 5% 5% 5%] 7,281 3% Jan 5% Mar 

Preferred._.........- 10 8% 8% 8%) 5,541 7% Jan 8% Jan 
Armstrong Cork Co....-. *| 63%| 63 64 1,345} 61% Jan) 65% Jan 
Bank of Pittsburgh-.-.-.-.- re 185 185 3} 180 Feb; 188 Jan 
Blaw-Knox Co...-....- 25) 43 42% 44 3,888} 38% Feb} 45% Feb 
Ca’ te Metals Co....- 10} 18 17% 19%| 3,546) 17 Mar; 20 Jan 
Cent Ohio Steel Prod com *)...... 26% 27 200} 25 Jan Feb 
Clark (D L) Co com...-.. * 18 17% 18 1,010; 17% Mar; 18 Mar 

| TE TEST 75 175 10| 75 Mar| 75 £=Mar 
Consolidated Ice pref.._50)_....- 19% 20 53} 19% Marl 26 Feb 
Crandall, McKensie& H..| 26 26 26% 820} 26 Mar! 29 Jan 
Devonian Oil.........- 10 6% 6% 6% 374 6 Mar 8 Jan 
Dixie Gas & Util com_...*)-....- 12 12% 600 7% jJan| 13% Feb 
Duff Norton Co com...-...}...-.. 42 43% 95} 42 Mar| 48% Mar 
First National Bank--..100)-...... 419 419 5| 419 Mar) 435 Jan 
Harb-Walker Ref com...*} 60 60 60 1,090} 52 Jan} 60% Mar 
Horne (Joseph) Co com-.*/.-.-.-.. 35 37 105} 35 Mar Jan 
Independent Brew pref. _50)-.-..-- 2% (2% 10 1% Feb 3 Feb 
Jones, L’ghlin St pref..100)-.-.-- 121 121 32} 121 Jan| 1214 Mar 
Koppers Gas & Coke pref- 101%/| 101 102 210} 101 Mar| 103% Feb 
Libby Dairy Prod, com... 40 39% 43 5,200! 25% Jan} 43 Mar 

1st preferred _......-. ido icant © 1156 125 465} 104% Jan) 125 Mar 
Lone Star Gas......-.- 25) 71 70% 72 1,670| 67 Jan 5 Feb 
McKinney Mfg, com..-.*| 12%} 12% 13 165| 12% Jan) 17% Jan 
Nat Fireproofing, com. -_ otpemh 15 17 830} 10% Jan| 17 Mar 

 . ae 34%| 34% 35 500| 28% Jan) 35% Mar 
Penn Federal ocweees Oe mead 4% 4% 16 4% Feb 5% Jan 
Pittsburgh Brewing, com50)/---.-- 3 3 377 2 Jan 3 Feb 

i, » apes ere 7 Pj 42 6 Jan 8 Feb 
Pitts Investors Security..*| 31%| 30 32 400| 25% Jan) 34 Feb 
Pittsburgh Plate Glass_100} 70%; 70 72 485| 64 Jan| 75 Jan 
Plymouth Oil Co......-- Bi«~caose 24% 26% 750| 24 Feb| 30% Jan 
I. CO ke wan omens 24 24 125) 24 Mar! 27% Feb 
Salt Creek Consol Oil-_-- 10| en 4 4 150 4 Mar 5% Jan 
San Toy Mining..-_-..-.-- eS 8c 12¢ 600 5¢ Jan| 25c¢ Jan 
Stand Steel Springs....-../-.---- $2 84 115| 73 Jan| 8714 Feb 
Suburban Electric Dev.-.-_*)------ 24 25 205} 24 Mar; 29 Jan 
Union Steel Casting, com.*} 20 20 20 160} 20 Feb} 25 Jan 
Union Storage Co-....--- i tateas 42 42 28; 42 Feb} 42 Feb 
United Engine & Fdy com*| 42 42 42% 633) 38 Jan| 44% Feb 
United States Glass--_-.- _ ee 13% 14 70; 10% Jan) 15 Feb 
Vanadium Alloy Steel_._._/--..-- 70 71% 82| 70 Mar; 72 Mar 
Westinghouse Air Brake-_*}....-- 51 §2% 769| 46 Jan} 54% Mar 
Witherow Steel com....- *| 72 72 79 65; 31% Jan) 79 Mar 

Unlisted— 

Cee Oe be OO W Lk. cecccclonesae 17% 18 425| 17% Feb) 20 Feb 
ee ee ne ncoeninawese 19 20 620| 18% Mar) 20 Mar 

CO Ee ee eee 41% 41% 35) 41 Feb; 4134 Mar 
ee ee OE Bo canacntclonecch 26 26 100; 26 Mar| 26 Mar 
Ol) Wall TOVOURR cons onal -oncce 32 33% 35) 32 Mar| 37 Feb 
po! Uh ee ae oes 110 110 55) 110 Feb; 111 Feb 
Pitts Screw & Bolt Corp_..|------ 25% 28 18,773} 23% Mar| 29 Mar 
; hk * 2 ere | ceciamresitias 43 43 405| 43 Mar; 44 Mar 
Western Public Serv v t c_.|------ 26 27 4,940| 24% Feb) 28% Mar 
Witherow Steel W -.-..-/------ 65 70 885| 37% Jan) 75 Mar 

me 

Rights— 

Armstrong Cork Co....-./...--- 1% 1%} 12,233 1% Feb 1% Mar 

Bonds— 

(Same Ge? 1S Ce O6..0.wcocn|-ccoen 103% 10314'$10,000| 103144 Mar! 103% Mar 
Pitts Brewing 6s...-- I oe cient 86 86 | 2,000! 86 Mar! 92 Jan 








* No par value. 








St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange, Mar.16 to Mar. 22, both in- 
clusive, compiled from official sales lists: 


























Friday Sales 
Last |Week's Range Pm Range Since Jan. 1 
Sale of Prices. eek. 
Stocks— Par.| Price.|\Low. High.) Shares. Low, High. 
Bank Stocks— 
First National Bank...100| 372 372 382 39 e436 Jan} 420 Feb 
Nat Bk of Commerce._100} 18214] 182 186% 256 Jan} 210 Jan 
Trust Company Stocks|— 
Mercantile Trust.....- 600 600 25) 575 Jan} 628 Jan 
Mississippi Valley Tr..100) 385 385 385 15) 370 Jan| 385 Mar 
St. Louis Union Trust_.100)...... 530 530 22; 500 Jan} 530 Mar 
Miscellaneous Stocks— 
A 8 Aloe Co com....... ) _ 36% 36% 30| 35% Mar| 37 Feb 
Alligator com........... *) 26%] 26% 27 475| 26% Mar! 27 Mar 
Baer Sternb & Cohen com *}...._. rf 7 10 7 Mar 7 Mar 
Bentley Chain Stores com*; 31%} 31% 32 605) 2834 Jan) 35 Feb 
Preferred * 47 47 10; 47 =Mar| 49% Feb 
42 42 41 Mar! 46 Jan 
44 45 547; 39 Feb Feb 
7 8 180 7% Mar) 10% Jan 
17% 17% 35} 17 # £=Mar| 20% Jan 
Champ Shoe Mach pref 100] 10544} 10534 105% 20} 103% Janj 108% Jan 
Coca-Cola Bottling Sec..1} 45 45 47 370} 37 Jan| 47% Mar 
Consol Lead & Zinc we 13%} 113% 13%] 1,779) 10% jJan| 13% Jan 
Corno Mills Co...-... 100/-..... 190 190 1 Mar| 200 Mar 
Ely & Walker DG cori 28 <ieuae 29 29% 422} 28% Feb} 30 Jan 
Ist eee ae 107% 107% 107 Feb; 109 Jan 
2d preferred... ...... 100 bake 86 86% 50} 86 Mar Jan 
Medart Mtg com...*| 24 | 22 25 260} 20 Mar| 25 Mar 
Fulton Iron Works, com. _*}.....- 7 7 100 5 Mar 7% Jan 
Globe-Democrat pref..100}.....- 116 «116 20} 115 Feb| 118 Feb 
Granite Bi-Metallic____- | | eee 65ce 65c¢ 750| 50¢ Mar] 65c Mar 
Hamilton-Brown Shoe. -25 atieae 19 19% 61; 17% Feb| 24 Feb 
Hussman Refr com_._... 26 26 27 3,304) 25 Jan} 35% Feb 
Huttig S & D com.._.__. _ arr 19 19 170; 19 Mar] 224% Jan 
et eg SO.. .Aancons 3% 3% 10 3 Jan 4% Feb 
ns det stinky ssetiade Wlsenncal: FO 70 53} 62 Feb| 71% Mar 
tadiependens Packing com *}/...... 12% 12% 70| 12% Mar; 15 Jan 
Internat Shoe com... _. *)| 68 67% 70 814) 63 Feb| 74% Mar 
PIG op enteuwae 100} 107%| 107 107% 45| 106% Mar; 110 Feb 
Johansen Shoe. -._..._.- * 38% 38% 100} 38% Mar| 39 Feb 
Knapp Monarch com....*/...... 3 44, 23 Mar] 23. Mar 
3... error maces 39% 39% 60; 39% Mar] 40 Mar 
soe ey Clay 
eae eT 100 100 36} 100 Mar] 100 Mar 
Latiede Steal Lo 100} 52%) 52% 55 341%| 50% Mar! 57 Mar 
Landis Machine com_...25| 56%| 56% 58% 795| 47% Jan} 62 Jan 
Mahoney-Ryan Aircraft. -5 18%; 18 18% 340! 16% Jan} 23% Feb 
Moloney Electric A.....- 58 57% 58%] 2,010) 52% Feb| 59% Mar 
Mo Portland Cement_- “a5 46%| 46% 47% 493) 44 Jan| 554 Jan 
Nat Candy common....-. 24 22% 25 4,128; 18% Jan| 25 Mar 
2d preferred........ ido ln seanieui 97 #8697 5| 97 Mar} 99 #£=Mar 
Nicholas Beazley  ...... 5| 2045) 20% 21%) 2,500) 2034 Mar| 22% Mar 
Pedigo-Weber Shoe. _...- _ a 30 30 51] 30 Mar) 33% Jan 
Rice-Stix D Gds com....*| 2134] 2034 21%] 2,406) 20% Mar) 244% Jan 
2d preferred_.....-- et 99 99 5| 97 Jan} 100 Feb 
Scruggs-V-B DG eom.-35 cen 18% 18% 210) 18 Mar] 19% Feb 
Scullin Steel a. haseeae 85%| 35 36% 863} 34% Mar] 42% Jan 
Securities Inv com____.-- : isis indie 35 35 50; 35 Mar] 37 Jan 
So’ western Bell’ Tei pfd. 100 eae 120% 121% 3) 117 Jan} 121 Mar 
Stix, Baer & Fuller com_.*|_....- 35 36 76| 35 =Mar| 44% Jan 
St Louis Car common... “io 22%| 22% 23 160| 22% Mar| 26 Feb 
@ Preferred .......... 100]...... 103 «103 10; 100}4 Feb} 103 Mar 
St Louis Pub Ser com....*| 19%| 19% 20 143} 19 Mar| 24 Jan 
Wagner Elec common...15| 46%) 46% 4934] 4,092) 42% Jan) 650 Feb 
Preferred ......-... 100]...... 109 109 2} 107% Feb} 110 Jan 
Street Railway Bonds. 
City & Suburban P'S 5s 34) 904} 904 903}4/ $5,000) 90 Jan| 91 Jan 
East St L & Sub Co 68.1932/...... 955% 95%] 2,000' 95% Jan) 96 Feb 
Joplin & Pitts Ry 58..1930)...... 83% 83%} 8,000) 80% Jan) 85 Jan 
Miscellaneous men 
Houston Oil 548-....- | ae 98% 99 6,000} 97% Mar) 99% Jan 
Nat Bearing Metals 6s 1947) 104%{| 104% 104% 1,000' 103% Jan| 104% Mar 
St Louis Car 6s...... 1935) 100}4/| 100344 10044} 4,000; 100 Feb; 101% Feb 
Scruggs-V-B 7s..... seria]}...... 100 100 1,000! 97% Jan} 100 Mar 
Scullin Steel 6s....-.. 1941'...... 99 99%] 17,000' 99 Mar! 101 Feb 





* No par value. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE RECEIVED WITH TITLES 


REQUESTED. - 
Mar. 13—The Niagara National Bank of Buffalo, N. Y..------ $500,000 
Correspondent, wee es I. Martina, 1109 Liberty 


Bank, Buffalo, N. Y. 
Mar. 16—The First Methenal Bank of Finger, Tenn_-.-........ = 25,000 
Correspondent, L. A. Weaver, Finger, Tenn. 
APPLICATION TO ORGANIZE APPROVED. 


Mar. 14—The American Nat’l] Bank of Grand Rapids, Mich.... $300,000 
esven paees. John H. Schouten, Care, Michigan 
, Grand Rapids, Mich. 


CHARTERS ISSUED. 


Mar. 11—The Brooklyn National Bank of New York, N. Y..--$1,500,000 
siti President, William C. Redfield; Cashier, Robert , 
Sherwood. te iasie 
‘ The Ludlow National Bank, Ludlow, Mo-..-...-.... 
Mar. 12—Tne Heat, BR. J. Lee; Cashice, J. E. McNabb. 
Mar. 12—Central Wastogst Bank of Portland, Oregon_.-...-.-. 200,000 


President, J. G. Ainsworth; Cashier, I. = Vaughan, 
Mar. 13—Sterling has 1 Bank & Trust Co. of New York, N. Y-. 1,500,000 
President, Joseph Brown sn y nore lhteen 
Mar. The Nat’l Bank of Queens County in New on i 
oe President, Theodore P. Lawlor; Cashier, E. L. King. 


VOLUNTARY LIQUIDATIONS. 


M 12—The Merchants National Bank of Asbury Park, N.J-.. $400,000 
a Effective March 11 1929. Liquidat Committee: 
Howard J. Booream, Monmouth Park, a oH Samuel 
A. Reeves, Interlaken, N. J., and Ira A Clayton, 
Asbury Park, N. J. To be succeeded by a trust 
The Nat'l k of Maryland at Baltt Md. 1,000,000 
Mar, 1 ~The Bast Uaioe Bank o and at Baltimore, ,000, 
ae ffective March 12 1929. *Liquidati ing Committee, 
— E. Boisseau and Andrew J. Simms, Baltimore, 
Md. Absorbed by Baltimore Trust Co., Baltimore, 
Md. 
M First National Bank of Granite Falls, Minn...-..-.. 25,000 
nas Biffecitve March 4 1929. Liguidatin Comittee, 
A. E. Batchelder and P. G. Sheimo, Granite Falls, 
~ Minn. Absorbed by Granite Falls Bank, Granite 
Falls, Minn. 
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Mar. io—79e First National Bank of Rice, Texas..-.-.-...--.-- 25,000 
Effective Feb. 16 ate » SLiguidath as Agent, 
ee ae Rice, Texas. y First State eS 


BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 
Mar. 14—First National Bank of Arizona at Phoenix, Ariz. 
Location of Branch—Intersection of Van "Buren 8t., 
Seventh Ave. and Grand Ave., Five Points, Phoenix. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Adrian H. Muller & Son, 


Shares. Stocks. $ per sh. 
17 Stittville Canning Co. common, 
SG GE iciia dv ae wnesscnwiacoan $5 lot 
50 Stittville Canning Co. common, 
eee $21 lot 
5 Amer. Bond & Mtge. Co. 7% 
cumulative preferred........-.-- 80 


75 N. Y. Greyhound Racing Assn., 
Inc., pref., no par; 75 common, 
EO. Gl venncesceecctiasbsccane $15 lot 

50 Empire Tire & Rub. Corp. (Va.), 
par $10; 10 Black Diamond Cop. 
Min, Co. (W. Va.), par $5; 100 
Colorado Consolidated Mines 
Co. (Colo.), par $1; 2.20 Common- 
wealth Finance Corp. (Del.), 
common, no par; 4 ditto pref.; 100 
Cobalt Silver Queen, Ltd. (Can.), 
par $1; 10 Arthur Donaldson Pro- 
ductions, Inc. (Del.), pref., par 
$10; 10 ditto common, no par; 
100 Globe Tire Co. (Ariz.), par 


New York: 
dlioree. Stocks. $ per sh. 
$1; 10 Interstate Petroleum Co. 


(S. D.), par $5; 68 Johnstone Tire 
& Rub. Co. (Ariz.), par $1; 10 
Kendall Products Corp. (Del.), 
pref., par $10; 10 ditto common, 
no par; 100 Montana Consol. Gold 
Min. Co. (Ariz.), par $1; 10 One 
Minute Churn Co. (N. Y.), par 
$10; 5 Columbia Stamping & 
Specialty Co., (D. C.), pref., par 
$10; 5 ditto common, par $10; 
600 Baxter Royalty Co. (Ariz.), 
par $1; 10 Standard Hydro-Car- 
bon Fuel Co. (Wyo.); 100 Rappa- 
hannock Gold Min. Co. (V8.), 
par $1; 5 Alavieska Min. Co. 
(Mont.), par $5; 10 Plymouth 
Consol. Gold Min. Co. (N. Y.), 
par $50; lease of 8 units Producers’ 
Devel. Co., par $50 per unit. ..$25 lot 





By R. L. Day & Co., Boston: 


Shares. Stocks. $ ver sh. 
10 National Shawmut Bank. .325 ex-div. 
12 Boston National Bank-.-.-.----- 190 
5 Merchants Nat. Bank~.-~.--- 462 14-463 | 
2 Old Colony Trust Co..-..------ 480 
2 Lancaster Mills, com..-..--.----- 2 
10 Nashua Mfg. Co., pref. - 87 ex-div. 


100 Naumkeag Steam Cot. Co- 130 ex-div | 


Ce 8 SS Oe 42% 
10 Ludlow Mfg. Associates- ----- 180% | 
80 Hamilton Mfg. Co....-...-.---- 1 

DN ge $6 lot | 


7 Naumkeag Steam Cot. Co--130 ex-div. 
15 Wameutts Mills... .......---- 32% | 
5 Pittsfield & North Adams R.R-.. 80 
4 Saco Lowell Shops, Ist pref_--.-- 31% 
10 Saco Lowell Shops, 2nd pref-.-- 17 
14 W. L. Douglas Shoe Co., pref., 
90 ex-div. 
1 Mohawk Investment Corp. - ---- 
30 Eastern Utilities Asso., com---- 
10 U. 8. Worsted Corp., 1st pref. 
temp. ctf.; 12%-100 U. 8S. Wor- 
sted Corp., Ist pref. scrip; 33 
U.8. Worsted Corp., com. temp. 
ctf.; 75-100 U. 8. Worsted Corp., 
com.; 475 U. 8. Worsted Co., 
com, par $10; 200 U. 8. Worsted 
Co., com. temp. ctf., par $10; 
$4 East. Mass. St. Ry. Co. adj. 
scrip; $20 East. Mass. St. Ry. Co. 
ref. mtge. 5s Jan. 1948, series B 
Bd abdesacnndnadcosbeses $29 lot | 


By Wise, Hobbs & Arnold, 


Shares, Stocks. $ per sh, 
6 Nat. Bank, Boston-----_- 510% ex-div. 
1 Atlantic Nat. Bank, Boston.308 ex-div. 
5 U. 8. Trust Co 
SD Pe BE crank ananncssume 
10 Ipswich Mills, pref............ 48 
10 William Carter Co., pref-.-..-- 
4 WTS FIVGE Bile onc ccccce cats 132 
10 Hey wood-W akefield Co., 2d pref. 4114 
33 Boston Woven Hose & Rubber 

ol eS eee 
170 Shawmut Bank Investment Tr_ 56 
20 Old Colony Trust Associates _ 56 ex-div. 
2 units First Peoples Trust-------- 40 
50 North Boston Lighting Proper- 

ties, com. (undep.)_-_.-- 70 ex-rights 
40 Insuranshares Corp. of Del., 

class A common when issued_._. 33 
45 Old Colony Trust Associates _ 56 ex-div. 
5 Old Colony Trust Associates_56 ex-div. 
12 units First Peoples Trust-----.- 40 
35 Georgia Casualty Co., par $5... 35 
5 units Second International Se- 

oo. =a 96 
2 units First Peoples Trust-...-..- 
5 Carr Fastener Co., com-_.-..----. 55 
296 — Northern Mining Ry. 

- Oe 9c.-1lc. 
152 Old ‘Gelinas Trust Associates, 

56-58 ex-div. 


% | 
| $2, 000 Distribution Terminal & 


Shares. Stocks. $ per sh. 

1 Quincy Market Cold Storage & 
Warehouse Co., com..-....---.-- 

50 Reed Prentice Co., ee a lot 

int” wag Whitman & Co., 


par $10 wage dts bi aa ed "$6 lot 
20 President Suspender Co., pref... 70% 
| 25 Jessup & Moore Pap. Co., Ist pt. 27 
|2 units First Peoples Trust ----40 ex-div. 
70 Old Colony Trust Associates _ . . 56-58 
| 25 Boston Woven Hose & Rubber 
ee: oS a eee 95 
(25 Mass. Investcrs Trust---..----. 54% 
11 units First Peoples Trust. -._40 ex-div. 
30 New England Equitable Insur. 
Co., capital stock.......-...-. 75c. lot 
3 Laconia Car Co., Ist pref.-.----- 49 
10 Laconia Car Co. 2nd pref------ 6% 
5 Connecticut Riv. Pow. Co., pref.104% 


345 Spraco Ink Co., com-..-.---- $55 lot 
Rights. $ per Right. 

56 Hamilton Woolen Co--.-------- 55¢ 
207 — Boston Ltg. Prop., v.t.c--3 9-16 
Per Cent, 





$5,000 00 Rilo Grande South Rd. Ist m. 
5s, July 1940; coupon Jan. 1922 
re IR ap eitik RRSCRMp 1% flat 
, $10,350 Samoset Chocolate Co., inc. 
aaah 1936, reg $350 lot 
2,000 Shawmut Bank Investment 


a 5s, March 1952-.----- $894 lot 
Boston: 

Shares. Stocks. $ per sh 
2 units First Peoples Trust..-.-.-.-. 40 
15 New England Power Assn., 

6% preferred........--.-- 96% ex-div. 
180 Western Mass Co.80%-81% ex-div. 
6 units First Peoples Trust. --.-.--- 40 
36 Boston Woven Hose & Rubber 

a eee eee 95% 
25 Saco-Lowell Shops, com._.-.-- 12% 
25 Saco-Lowell Shops, 2d pref... 18 
44 New England Power Assn., 

6% preferred........-.--- 96 34 "ex-div. 
11 units First Peoples Trust....... 40 


12 New Bedford Gas & Edison 
Light v. t. c., par $25 1 
10 Greenfield Tap & Die Corp. 5a 
8% preferred 
2 units First Peoples Trust......-- 
5 special units First Peoples Trust.. 3 
200 Santa Fe Gold & Copper Min- 
Laren. DON IGRosececannneence . 
hts. ht. 


| Rig $ per Rig 
| 100 No. Bost. Ltg. Prop. cundep ) 1 13-16 
Bonds. Per Cent. 





Cold Storage Co. 6s Apr. 1952, 
65-75 & int. 

$10,000 Southwest Gas Utilities 
Corp. 6%s, May 1943..80\ & int. 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh. 
20 Guardian Bk. & Tr. Co., par $50 93 
3 Republic Trust Co., par $50-_---- 170 
7 Kensington Nat. Bk., par wee... 2 
8 Central National Bank ee iia oh cities 947 


par $10 
8 Bk. of No. America & Tr. Co...587 
1 Bank of Philadelphia « Tr. Co. = % 
1 Tradesmens Nat. Bk, & Tr. Co... 

35 Merchants-Citizens National Bk. 

& Tr. Co., Allentown, par $25_..210 
10 First Nat. Bk., Chester, Pa....350 
15 Delaware County National Bank, 

0 3» Ary eae 352% 
5 Central Tr. & Savs. Co., par $50.246 
32 fame aap Title & Trust Co., 

A, ES ee 62 
10 Continental-Equitable Title & 

ri, 48 eS eee 45 
10 Bankers Trust Co., par $50....150 
20 Fairhill Trust Co., par $50.... 86 
20 Northeastern Title & Tr. Co., 

cf eee ere 145 
50 Metropolitan Tr. Co., par $50_.115% 
1 Northwestern Tr. Co., par $501,375 
3 Northwestern Tr. Co., par $50_1,371 
3 Northwestern Tr. Co., par $50_1,365 
4 Broad St. Trust Co., par $50.... 84 
15 Integrity Trust Co., par $10_..210 
10 Provident Trust Co. 91 
5 Tacony Trust Co__. 





4-6 Girard Trust Co_......._..- ay 

10 Industrial Trust Co., par $50-_- “600 

4 Industrial Trust Co., par $50____590 

10 Haverford Township Title & Tr. 
Co., Brookline, Pa., par $50.... 55 


Shares. Stocks. $ per Sh. 
5 Haddonfield (N. J.) Safe Deposit 
i. . ae 130 
5 William Penn Fire Insurance Co-.106 
50 Phila. Life Ins. Co., par $10.... 28 
200 Phila. Life Ins. Co., par $10... = 
30 Reliance Insurance Co 
32 J. B. Stetson Co., com., no par-_ 
12 J. B. Stetson Co., com... no par. 
24 Reed-Cook, Inc., class A.....-.- 
20 Reed-Cook, Inc., class B....... 
4 Autocar Co., common........-- 
4 Phila. City Pass. Ry., ctf. of dep- 
10 Germantown Pass. Ry., certif. 
RE eee 68% 
13 2d & 3d Sts. Pas. Ry., ctf. of dep.148 4 
8 Greene & Coates Sts. Phila. P 
Ry., certificate of deposit.....-. 
6 Phila. & Darby Ty. Co., ctf.dep. 21% 
5 Phila. & Grays Ferry Pass. Ry. 


certificate of deposit......-.-.-- 50% 
4 Bourse, common..-.._....-.---- 30 
5 Interurban Bank & Trust, Pros- 
es ae 145 
5 69th St. Terminal T. & T-_-.---- 180 
5 Real Estate Trust ampemerten.... 2E0 i 
ky el eee eee 


4 Philadelphia National Bank-.-.-.-1, 101 
3 Philadelphia National Bank. -.-_.1,100 


Rights. $ per Right. 
355 Jenkintown Bank & Tr. Co.... 95 
600 Jenkintown Bk. & Tr. Co.... 84 
Rights to subscribe to Corn Exch. 

Nat. Bank at $100 as follows: 

20 at 97, 30 at 96%, 15 at 95%, 

15 at 96. 








By A. J. Wright & Co., Buffalo: 








Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
7 Big Ledge, par $5.....-..--.-.-- $1 lot | 1,000 West Dome Lake, par $1-_.-4c. sh. 
1,000 Baldwin Gold Mines, par $1.3 sh. 100 Boston & Montana ‘Devel. Co., 
100 Assets Realization........ $3.50 lot! Boston ctf., alent lot 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced this week are: 




















Per When Books Closed 

Name of Company. Cent. |Payable. Days Inclusive. 

Railroads (Steam). 
Midland Valley RR., common---.-.--.--- $1.25|Apr. 15} Holders of rec. Mar. 30 
Minn. St. P. & 8.8. M. leased lines....- Apr. 1] Holders of rec. Mar. 20a 
United N. J. RR. & Canal Co. (quar.)-.| 2% |Apr. 1) Mar.21 to Mar. 31 

Public Utilities. 

Arkansas Power & Lt. $7 pref. (quar.).-| $1.75|Apr. 1]! Holders of rec. Mar. 15 

OS SOGENTOR (GUEE) ss sccdtacnsarsene $1.50|Apr. 1| Holders of rec. Mar. 15 
Bridgeport Hydraulic Co......-..---.- *40c.|Apr. 15|*Holders of rec. Apr. 1 
Brooklyn-Manhattan Transit com.(qu.)|*$1 Apr. 15|*Holders of rec. Apr. 1 
Central & S. W. Utilities com. (quar.).-| *75c.|Apr. 15|*Holders of rec. Mar. 30 
p Central States Electric— 

Common (payable in common stock) .-|* f 100|Apr. 20|*Holders of rec. Apr. 15 
Chicago Aurora & Elgin, pref. (quar.)--| *1% |Apr. 1/*Holders of rec. Mar. 31 
Citizens Passenger Ry. (Phila.) (quar.)-| $3.50/Apr. 1| Mar.21 to Mar. 3i 
Cleveland Electric Illum., com. (quar.).| *30c./Apr.. 1|*Holders of rec. Mar. 20 

Preferred (Quar.) . . <2 <--2-ccnccee= *1% |June 1/|*Holders of rec. May 15 
Commonwealth Power Corp. com. (qu.) - 75¢.|May 1| Holders of rec. Apr. 12 

Common (extra) .........--.-<-cs<- $1 May 11) Holders of rec. Apr. 12 

Protesred (QUEP.)...20.c0c2+-2cccu- 1% |May 1) Holders of rec. Apr. 12 
Consumers Power, $5 pref. (quar.)----. $1.25|July 1] Holders of rec. June 15 

6% preferred (quar.)......-.-----.-- 1% |July 1} Holders of rec. June 15 

6.6% preferred (quar.).-..--------. $1.65|July 1) Holders of rec. June 15 

7% Preteried (GUM) scccccccsccscus 1% |July 1) Holders of rec. June 15 

6% preferred (monthly) -...-------- 50c.|May 1| Holders of rec. Apr. 15 

6% preferred (monthly) -.-..-------- 50c.|June 1| Holders of rec. May 15 

6% preferred (monthly) -.-.-------- 50c.|July 1; Holders of rec. June 15 

6.6% preferred (monthly) ..-.-.------ 55¢.|May 1] Holders of rec. Apr. 15 

6.6% preferred (monthly) ----------- 55c./June 1]} Holders of rec. May 15 

6.6% preferred (monthly) ----------- 55c.|July 1) Hoiders of rec. June 15 
Electric Bond & Share pref. (quar.)---.- 1% |May 1) Holders of rec. Apr. 15 
Engligh Elec. Co. of Can. class A (quar.) 75¢c.|Apr. 15, Holders of rec. Mar. 30 
Fall River Electric Light (quar.)..-.---. *50c.|Apr. 1/*Holders of rec. Mar. 20 
Foreign Light & Power $6 pref. (quar.)--| $1.50/Apr. 1}| Holders of rec. Mar. 20 
Illinois Northern Util. pref. (quar.)-.--- *11%% |May 1/*Holdeis of rec. Apr. 15 
Illinois Power & Light 6% pref. (quar.)..-| 1% |Apr. 1] Holders of rec. Mar. 9 
International Utilities, class A (quar.)~.|*874¢c|Apr. 15|*Holders of rec. Mar. 30 

$7 preferred (quar.).--------------- *$1.75|May 1|*Holders of rec. Apr. 18 
Kansas City Pub. Serv. pref. A (quar.)--| $1 Apr. 1] Holders of rec. Mar. 20 
Middle West Pit pref. (quar.)..-.. 2 Apr. 15} Holders of rec. Mar. 30 

$6 preferred (quar.).......---..---- $1.50/Apr. 15| Holders of rec. Mar. 30 
Mohawk & Hudson Power 2d ‘pref. (qu.)|*$1.75|Apr. 1|*Holders of rec. Mar. 20 
Montreal L, Ht. & Pow. Cons. (quar.)-- 60c.|Apr. 30) Holders of rec. Mar. 31 
Montreal Telegraph (quar.)...--.----- 2 Apr. 15| Holders of rec. Mar. 30 
Mountain States Tel. & Tel. (quar.)...-|*$2 Mar. 30|*Holders of rec. Mar. 15 
National Power & Light, $6 pref. (quar.)| *$1.50/May 1)|*Holders of rec. Apr. 3 
New Orleans Pub. Serv. pref. (quar.)---| $1.75|Apr. 1] Holders of rec. Mar. 18 
North Amer. Light & Power, pref. (qu.)-| $1.50/Apr. 1] Holders of rec. Mar. 20 
North. Indiana Pub. Serv. 7% pf. (qu.)-| 1% |Apr. 15] Holders of rec. Mar. 30 

Six per cent. preferred (quar.).--.--.- 1% |Apr. 15} Holders of rec. Mar. 30 

5% % preferred (quar.)-.--------- 1% |Apr. 15| Holders of rec. Mar. 30 
Northwestern Bell Telep., com. (qu.)---| $2 |Mar. 30) Holders of rec. Mar: 28a 

TUCO TREE) nck ceuscecccecsnss 1% |Apr. 15} Holders of rec. Mar. 20a 
Ohio Edison Co. 6% pref. (quar.)-.---- 1% |June 1} Holders of rec. May 15 

6.6% preferred (quar.).-----.-.---- 1.65|June 1| Holders of rec. May 15 

>t fo eee 1% |June 1| Holders of rec. May 15 

5% preferred (quar.) -...----------- 1% |June 1; Holders of rec. May 15 

6% preferred (monthly) ---- -| 50c./Apr. 1| Holders of rec. Mar. 15 

6% preferred (monthly) ...---..---- 50c.|May 1) Holders of rec. Apr. 15 

6% preferred (monthly) ------------ 50c.|June 1| Holders of rec. May 15 

6.6% preferred (monthly) -..-.-.--- 55c.|Apr. 1| Holders of rec. Mar. 15 

6.6% preferred ‘monthly).---.------ 55c.|May 1| Holders of rec. Apr. 15 

6.6% preferred ‘monthly) -.-------- 55c.|June 1| Holders of rec. May 15 
Panama Power & Light Corp. pref. (qu.)} 1% |Apr. 1| Holders of rec. Mar. 19 
Penp-Ohio Edison, com. (quar.)...---.- 25c.|May 1) Holders of rec. Apr. 15 

Common (1-50 share common stock).-| (f) |May 1) Holders of rec. Apr. 15 

$6 preferred (quar.) --..--------.--- $1.50|/Apr. 15| Holders of rec. Mar. 30 

7% prior pref. (quar.) ......---.-.-- 1% |June 1| Holders of rec. May 15 
Philadelphia Company, com. (quar.).--| $1 |Apr. 30) Holders of rec. Apr. 1 

oO eee eee 75c.|Apr. 30) Holders of rec. Apr. 1 

ee $1.50}May 1) Holders of rec. Apr. 1 
Phila. Rapid Transit, com. (quar.)-.--.- $1 |Apr. 30} Holders of rec. Apr. 15 

be RS ee errr 1% |May 1| Holders of rec. Apr. 1 
Philadelphia & Western, pref. (quar.)---|*62%4c|Apr. 15|*Holders of rec. Mar. 30 
Power Corp. of Canada, pref. (quar.)..-| *144 |Apr. 15|*Holders of rec. Mar. 30 
Provid. Gas Co., new com.(qu.)(No.1)--| 25c.|Apr. 1} Mar.16 to Apr. 10 
Quinte & Trent Valley Power, pf. (qu.)-| 1% |Apr. 1] Holders of rec. Mar. 20 
Southern Calif. Edison, com. (quar.)-..- 2 |May 15] Holders of rec. Apr. 20 
Southern Indiana Gas & E). 7% pf.(qu.)-| 1% |Apr. 1] Holders of rec. Mar. 25 

6% preferred (quar.)...-..--.------ 1% |Apr. 1| Holders of rec. Mar. 25 

6.6% preferred (quar.)..-.--------- 1.65 |Apr. 1| Holders of rec. Mar. 25 
Tri-State T. & T., common (quar.)---.-- *$1.50\/Apr. 1/*Holders of rec. Mar. 15 
Western Massachusetts Cos. (quar.)..--| 624%c.|Mar. 30| Holders of rec. Mar. 19 

Banks. 
Globe Exchange (extra) ....-.---.-..-- 1 Mar. 30| Mar.26 to Mar. 31 
Hanover National (quar.)....--------- 4 Apr. 1) Mar.20 to Mar. 31 
Trust Companies. 
eae 6 Apr. 1| Holders of rec. Mar. 23 
3 Mar. 29| Holders of rec. Mar. 23a 
2% |Mar. 30) Mar.23 to Mar. 31 
3 Apr. 1} Holders of rec. Mar. 25 
*2 Mar. 30) *Holders of rec. Mar. 21 
New York (quar. ) ($100 par stock)...-.- 5 Mar. 30} Holders of rec. Mar. 23a 
$25 par value stock (quar.)..-...-..- 1% |Mar. 30) Holders of rec. Mar. 23a 
Title Guarantee & Trust (quar.)-.--..- 4 Mar. 30! Holders of rec. Mar. 22 
Westchester Title & Trust (quar.)-....-.- 3 Apr. 5) Holders of rec. Mar. 31 
Fire Insurance. 
Rossia (stk. div. subj. to meet. Apr. 22).|*¢20 |May 4) ---.-..----.-....-.-- 
Miscellaneous. 
Abraham & Straus, pref. (quar.)...-.-- *1% |May 1)! Holders of rec. Apr. 15 
Acme Wire, pref. (quar.)...-...---.-- *2 May 1)/*Holders of rec. Apr. 16 
Air-Way Elec. Appliance com. R 1| Holders of rec. Mar. 20 

Common (extra) 1} Holders of rec. Mar. 20 

i eS ere 1! Holders of rec. Mar. 20 
Allegheny Steel common. . 18|*Holders of rec. Mar. 31 

Common (extra) . 18|*Holders of rec. Mar. 31 
Amer. Bond & Mtge. pref. ‘quar.)....-. 1% |Apr. 1| Holders fo rec. Mar. 20 
American Felt, pref. (quar.)...-------- $1.50|Apr. 1} Holders of rec. Mar. 25 
Amer. Pneumatic Service ist pf. (qu.) ..|*874%c| Mar. 30) *Holders of rec. Mar. 25 

SA protested: (GUND occ cc qecwcccnce *75c.|Mar. 30) *Holders of rec. Mar. 25 
American Salamandra Corp. (quar. )-.--| 750./Apr Holders of rec. Mar. 25 
American Screw (quar.).....--.------ *144 |Apr 1 *Holders of rec. Mar. 20 
American Silver (quar.).-.----------- *50c.'Apr. 1/*Holders of rec. Mar. 15 
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Per | When Books al 
Na Closed 
me of Company. Cent. | Payable. Days Inclusive. Name of Com Per | When Books Closed 
ae Miscellaneous (Continued) ee pany. Cent. | Payable Days Inclusive. 
ae Surety age be gmc (qu.)- Py Apr. 15|*Holders of rec. Apr. 1 | Graham-Paige Motor &o. pref. an + 
Apex Electric Mfg. pref. (quar.) --~---- -50|Mar. 30| Holders of rec. Mar. 23a | Green (Daniel) Felt Shoe, pref (quar,).| $160|Apr. 1| Holders of ree. Mar. 25 

Preferred (extra)_....-...-.-------- 15¢ |Apr. 1| Holders of ree. Mar. 20. | Harbauer Co. common (quer)... 0. ..| “260|Abr. i| Holdere of res, sar, a6 
Associated Portland Cement Mfrs., Ltd. Apr. 1] Holders of rec. Mar. 20 Preferred (quar. a Oe aeat as ise ‘ aoe. i Ln - nes. Bar. S88 

Amer. : *s . Hall Printing common (quar.)...... y age* . olders of rec. Mar. 
a dep. rects _ for ord. reg. shares. S Ree Shetdene of sen. Mar. 15 Mamiiton Ge ome ay a: 4 SEE *25c.|Apr. 30/*Holders of rec. Age. re 
see cont coe . (quar.)_-..- : 1 Apr. i| Holders of rec. Mar. 21 Hotaiten Com 6 © Ie ees 50c.|Apr. 1] Holders of rec. Mar. 15 
Atlas Portland Ce Jenna nan aren ronn~ $1 Apr. 15|*Holders of rec. Apr. 1 Hayes Body Co ugar (monthly)...-| *25c.|Apr. 5/*Holders of rec Mar. 25 
rere ment, pref......-.-- *|66 2-3c\Apr. 1\*Holders of rec. Mar. 22 Guasteriy..... (quar.) ~...---...-- *2  |Apr. 1/|*Holders of rec. Mar. 2 
ee ae ee | eine te rec. Mar. 15 Quarterly ROAR cele nea: +2 [July 1|*Holders of rec. June 3 

Semaine hs t iin os ~------------- *50¢c.|Apr. 1|*Holders of rec. Mar. 20 Quarterly _- ppateners apc querer aaprengele *2 Oct. 1|*Holders of rec. Sept. 25 
or een ne toss| inc (aoe, ee ae eee | ee a oy oe pea *2  |Jan2°30|*Holders of rec. Dec. 24 

Second preferred (quar. pref. (qu.)| 1% |Apr. 1) Holders of rec. Mar.23 | Hibbard, Spencer, Bartlet (quar) ----| 1% |Mar. 30| Holders of rec. Mar. 29 
Baker (J.L.) Ch ao enn ae as Apr. 1] Holders of rec. Mar. 23 Monthl ett&Co.(mthly.)| 35c.|Apr. 26| Holders of rec. Apr. 19 
Baldwin Rubber Co ee) Ce 11) ----|*18%c/Apr. 1)|*Holders of rec. Mar. 15 Monthly ee eee 35c.|May 31| Holders of rec. May 24 
Bankinstocks H sain class A (quar.)--.|*37c|Mar. 30|/*Holders of rec. Mar. 20 Menep-tbewth4 ee eee eee 35¢.|June 28] Holders of rec. June 21 
Bankinstocks Holding Corp., com. (qu.j|  25¢.|Apr. 1] Holders of ree. Mat. 20 | Home Tit ; Ltd., class A pref. (quar.)-| $1.75|Apr. | 1| Holders of rec. Mar. 15 

Pesteved ‘omar Md.,com. A&B(qu)| 20c./Apr. 1) Holders of rec. Mar.25 | Howe cmd Cn Tomes egress toe 3- |Mar.30| Mar.24 to Mar. 31 
Denare Gaslaa Corb. pod. (aan)... ,81%¢c|Apr. 1) Holders of rec. Mar. 25 | Hudson River Navigati = Gore, of fon) $1 |Apr. 15) Holders of rec. Mar. 30a 

Pref tamae.) pref. (quar.) - -- ae Apr. 15|*Holders of rec. Apr. 1 Hunts, Ltd. (quar. ) (No. 1) eth ered Se Ape. 1) Holders of ree. Mar. 35 

Seen eee os ono *$2_ [July 15|*Holders of rec. July .1 | Hupp Mew Cr ti<............- *25c.|Apr. 1)/*Holders of rec. Mar. 6 

Pref ered ere aeeaaaapanamiattenen 33 Oct. 15|*Holders of rec. Sept. 30 | Hydraulic Press Brick pref. (quar.) ----- 50c.|May 1) Holders of rec. Apr. 15 
Rare Tee eh pean $2 |Janl5'30|*Holders of rec. . 31. | Imperial Royalties pref. (m — so 1% |Apr. 1) Holders of rec. Mar. 
Benson &Hedges (Canada), D Ledpt. ----| 1% |Apr. 1) Holders of rec. Mar. 28 Class A preferred (m snthiy) -shrcals 174 |Mar. 30) Holders of rec. Mar. 25 
} seag ny by pf. (qu) 1M Apr. 1| Holders of rec. Mar.15 | Independ. Pneumatic mn : y).--....- 18c.|Mar. 30} Holders of rec. Mar. 25 
Boyd-Welts Ghee (aet.)..........22.. 30c.|Mar. 30/*Holders of rec. Mar. 20 Indiana Pipe Line ool (quar.) -| *$1 |Apr. 2/*Holders of rec. Mar. 25 
Brockway Motor Truck, com. (quar) -- .75¢-|Apr. 1) Holders of rec. Mar. 23 Extra... wir eer eee -| $1 |May 15| Holders of rec. Apr. 26 
Rreastaetaanie cm tans | teller 18 Eee oe Insuranshares Gorp. pref. (quar) ~--| os ee, tl coe oo 
Brunswick Site Co i . (qu.)-|  75¢.|May 15] Holders of rec. Apr. 25 | Intercontinental Invest. C ag ee eae ii ee ee a 
Buckeye UnionOtl—Common and preferr|ed Se > a Holders of rec. Mar. 22 Preferred (quar)... --.... preach Ps s ; Ape. i ciaiaon oo sae 35 
ter Tesora Le meet et fr pe . olders of rec. Mar. 25 
Building Products, Lad class A (Qu.)--| A0e-Abr. il Holdem of rec, Mar. 21 | Internat. Nickel of Can-pt (au)(No-|+81-75/May  i|+Holder of re. ADK. 93 
Burkart (F.) Mfg., pref. quar.) ------- 55¢./Apr. 1| Hold a Internat. Projector common (quar.)....| _25¢ enone begs AR 
Burroughs Adding Mach. (quar.)------ onbe [Jens teleneiman of ee saan at $7 preferred (quar.) whee ee eee oe eee 
B . Jacsane .|June 10|*Holders of rec. May 27 | Ka vist Tey ae hed ein $1.75|Apr. 1) Holders of rec. i 
Busza Clark Ine..pref. (quar.) = -<<---- 1% [ape. 1] Seddon of mee. Seas. SB | Rapmas Commie summnen Comma)” .._|@0selaee,.-1] ieeiaere af roe Apr. 10 
Canada Dry Ginger Ale. ng rr)... 1% |Apr. 1] Holders of rec. Mar. 25 Preferred (quar a wererneees 62%c.|Apr. 1| Holders of rec. Mar. 20 
Geeata & 4 ye A (quar.)..-| $1. |Apr. 15| Holders of rec. Apr. 1 | Kelley Island Lime & Transp. (quar.) -_- 1% |Apr. 1) Holders of rec. Mar. 20 
Canadian Fairbanks-Mor : Co. ar cass 14 |Apr. 1]| Holders of rec. Mar.15 | Kelsey Hayes Wheel ot.tame (quar.)-.-)62)4¢./Apr. 1) Holders of rec. Mar. 22 
Sonali Geaaeniin ons pt. (qu)| 1% ‘Apr. 15| Holders of rec. Mar. 30 | King Edward Hotel Ted. oo 1% |May 1|*Holders of rec. Apr. 19 
Canadian Seemuent’, 128. pf. ag rea in — * Holders of rec. Mar. 30 Kinney (G. R.) Co., fao., com. (quar). yx ry YB ee Bae 
Capital ae a | 20 | Knapp Monarch, ML bdenabiennd 72] 81¥e.|Apr. i] ieohdem of eee. Bear: 16 
Capital | nell gg certificates ae “ta ree of Bary oo = rec. we 4 Landers, Frary & Clark (quar Parasol “750 Mar. 31 +Holders of res. See. $8 
Central Dairy Products, A part. pf. (qu.) *50c./A 1|* olders of rec. Mar. 25 Quarterly --....-.--.- cteaeidabia *75c" olders of rec. Mar. 20 
Century Hibvon Mille pf. (quar)... .-| $1.76|3uno 1 *Holders of rec. Mar. 20 I ee et re 325’ |June 30) Holders of rec. June 19 

. : Dr . Holders of rec. May 18 | Quarterly_..............--.....--- 75c.|Sept. 30} Holders of rec. 2 
Chase Brass & eases, A (qu.)-----| 134 |Mar. 30| Holders of ree. Mar. 20 1a Balle Extension University, piel au| ‘Tx 'lApr: “1] Holders of ree: Dee 21 
City Investing, pref. (quar.)-------- --| 194 lAor. - Mar. wyer’s Mortgage Co. (quar.)...--.-- 4 A ers of rec. Mar. 
Genet, Lighter, Inc., cl. A—dividend passied. x pr. 1) Holders of rec. Mar. 27 Le Pee aagl Mtge. & Title(qu.) o rot i Holders of ree. oer. 13 
vole yt Prod., com. (qu.) -- a. —_ : ¢Holders of rec. Apr. 20 | Lebanon Finance Corp el. A (quar.) --- “Tobe, rea 3 onaiaen of rec, Mar. 15 
tred ) ww ccc cceccnnsecece é olders of rec. Mar. 20 Ya + r. olders of rec. . 
Cleveland Union Stock Wards 7 tn $1 |Apr. 25| Holders of rec. Apr. 15 Lowenstein (hgaias Goma, Ine ies pt Caw. ix lee. olen Apr. 17 
Seaton Hae Ge kad tamaes......|Stielaiep 3] Meaaew ete ae 36 | Peak Typedegh, oom. (auat) =. | Ste.lape. 2] Mebbee of ies, baer at 
4 *s . Jooccas a olders of rec. Apr. 15 4 7 a oe . olders of rec. ° 
ay ice, common (monthly) .--.-- ig taep 11 Mabdeee of vee. oe. 15 i. otek A inka sa Annee sonansase $1.75|Apr. 1) Holders of rec. Mar. 21 
pee Ee pee ho Dome meag ye . i) May i Holders of rec. Apr. 15 Preferred toed ne. a ee ry v4 é — 15| Holders of rec. Mar. 30a 
erred - -|May Holders of rec. Apr. 15 M oe ee ee pr. 15] Holders of rec. Mar. 30a 
oat B —— amsescoonsce= «¢50-|May 1) Holders of red. Apr. 15 Sipaides teenies taboos Ce tas specs *50c.|May 15|*Holders of rec. Apr. 26 
Golgate Palmolive Peet Co, comisoa...|  600.\Mar. 80| Holders of rec. Apr. 16 | Manning-baswett (quar). -<0---.-22-| S125{Apr. 16| Holders of reo, Mar. 30 

Pret os <o- R olders of rec. Apr. 15 Ma -M . i eee S| ~ r. olders of rec. Mar. 30 

Sees pee? =~ -.---~-"0=7-7--~- 1% |Apr. 1] Holders of rec. Mar. 9 Dima ened aaee oe 

meds. ............ccc0e - June Preferred ee ; 

Preferred (quar) -222222722227227.-] 144 lOet, 3] Holders of rec: Bept. 7 | Maryland Casualty (@iar’)--~-~7<2-748] .12%4|Mar.20|+Hfolders of ree. Mar. 18 
Conley Tank Car, com., dividend omitte|a.— olders of rec. Dec. 7 er, ———. ist pref. (quar.)---| 1% |Apr. 1 Holders of ree. Mar. 26 
Conneas - _. = w= 2 onan eee ee e-- *2 |Mar. 31|*Holders of rec. Mar. 21 | MeCord Mig “ : — ) 2 . 1] Holders of ree. Mar. 25 
Consolidated Food Prods. 186. At ---<- *50c.|Apr. 2)|*Holders of rec. Mar. 25 Debentures stock ( os { - Teo oe 
Comsslidated Rovalty O8 eee (qu.) - a _. . — * rec. Mar. 30 McKee (Arthur G.) “Co. na A (quar.) 75¢. Apr. i Holders | - oo a 
Consolidated Stect 7% pf cau (No.1). |*43%elApr. _1|*Holders of rec. Mar 15 | McKeespar Tin Plate (quar.) ‘ ‘Apr. aia ao 

° ° PS 9 ae a Holders of rec. M 20 ie ii Le. $1 Apr. 1] Holders of rec. M 25 
Corn Products Refg., com. (quar.) *50¢ re “4 McQuay-Norris Mfg. (quar.) a. 
s 2 habeas pr. 20|*Holders of rec. Apr. 1 : -)---------- 50c.j|Apr. 1) Holders of rec. Mar. 2! 

Preferred (quar.)....-------------- *1% |Apr. 15|*H D Mead Johnson & Co., com. (quar.) *75c.|A 1|* ee. Mar. 5 
Creamery Package Mig., com. (qu.) - Soe re : olders of rec. Apr. 1 Mead Pulp & Paper, com. (quar.).----- « -|Apr. Holders of rec. Mar, 15 

” - (qu.) --- pr. 10|*Holders of rec. Apr. 1 : o GEE.) on nnn~ $1 |Apr. 15|*Holders of rec. A 1 

Preferred (quar.)----.----- *1% |Apr. 10/*H - AD Merchants Petrolium (quar.) * od 

by 0S Ga ’ olders of rec. Ave. 1 -- ---------- 2 jApr. 19|/*Holders of rec. Mar. 31 
Cresson Cons. Goid M & M (au.) ----- “he.lage. ieletehiens of tas. face. 00 | Mumia Gad Vane Heed, ess. *2 |Apr. 19/*Holders of rec. Mar. 31 
Crystallite Products 7% 1 + (No. 1)_---- 254 - ry Bn of rec. Apr. 15 Milgrim (H.) & Bros. Ine. pf. (qu)... ty ‘ Ape. i "Holders | =~ So 
Cudahy Packing, com. (quar.)-------- *$1 |Apr. ers of rec. Mar. 20 | Miller & Hart, Inc., conv. pref. pcp. : 7 a mee, tees, oS 
ji 1 ieee pr. 15| Holders of rec. Apr. 5 , ’ - pref.-------- 87\cl\Apr. 1)/*Holders of rec. Mar. 15 
6% preferred._....-.-.------ *3 |Ma - APF. Miller Wholesale Drug (quar : wg 
SPIRES y 1\*Holders of rec. Apr. 20 .)------+--| 40c.J/Apr. 1] Holders of rec. Mar. 20 
, > aggeess #3144 |May 1/*H D Moon Corp., Ltd. (quar.) (No. 1) * vty 
set ae olders of rec. Apr. 20 Mr 25c.|Apr. 1)*Holders of rec. Mar. 1 
Curtis Mig. (quar) -——---- on 2--5- *62\¢clApr. 1/*Holders of rec. Mar. 15 Sos eG eee ae ee" ** *1% |Apr. 1)/*Holders of rec. Mar. 18 
— 4 _ a po. pref. (qu.) - ne Apr. 1 Holders of rec. Mar. 20 | Morgans, Inc 1g Pin Be an *1% |Apr. 1|*Holders of rec. Mar. 15 
Dayrock Mining (No. 1) ------------| *: oe. Holders of ree. Mar. 20 | Morris (Philip) & Co., Ltd. (quar.) -- 
Devonshire ete AS (qu.) (No.1) > mo Mar. OO) W200- -2se0---s~--==-- Morris Plan of N. Y., new be agg Ba Apr. 15) Holders of rec. Apr. | 20 
Distentagh Produen Oo., inc. (quar.)..| 380. a be pe wo of rec. Apr. 1 Mt. Royal Hotel Co., Ltd., pref. (qu.)- ie Ave. 1|" Holders oo = 
Direction der Disconto-Gesellschaft (Berlin) | bite Ee. he 2 |Mar. 30| Holders of rec. Mar. 25 
Diversified * Me ina ae ve 76450 |ADL, 25] Welter of coupes Mo. 3 Preaeted (ques. soln tind og (|Suiy aleHoldere of rec. Mar. 22 
Pm, Ft oe | Dheei pas Ce iy BR UB Cn ep eee uly 2|*Holders of R 
a Crucible Co. (quar.)----| 2 . 30| Holders of rec. Mar. 20 Matiennh hanatiane Co. (quar.)------- Re Be ree. Rept. 21 
oun Gn ta as... ......... s Mar. 30) Holders of rec. Mar. 20 National Dairy Products poo’ a 50c.|May 1| Holders of rec. Apr. 15 
Dominion Holding quar.) ..---------- 25c.|Apr. 20' Holders of rec. Mar. 30 | National Fuel G v.)---|€100 |May 20) Holders of ree. Apr. 25 
Douiaen Se ding Corp., cl. A ------- CTE ee Mattonal Gtandand. Pg rd onsenccoccn= *25c./Apr. 15|*Holders of rec. Apr. 30 
pes gh «ye eg (quar.) ia 1% Mar. 31 Holders of rec. Mar. 22 | Nat. Trade Journals rae aa. (qu.)-- 62 bye rr 2 ‘aon oo. Se 
-) Co., pref. )------ pr. olders of rec. Mar. 20 | Nau ‘tton C Ts tad =. olders of rec. Mar. 22 
Elder Mfg., com. (quar.) - 25¢e.\Apr. 1| Holde Naumkeag Steam Cotton Co. (quar.) 3 Apr. 1, Holders 
, com. (quar.).------------ , ; ; ; ‘ ‘sain . f rec. Mar. 22 
iat peeteteed (ua?).......2.... rae —— of rec. Mar. 21 New Bradford Oil (quar.)-.----- *12%clA * ~ r 
pieersane rs of rec. Mar.21 | Neh pores ciApe. 15/°Holders of rec. Mar. 
Blectre B (QORE on onan nnnn sae, 1 bee ae | eee eee ae *$1.31/Apr. _1|*Holders of rec. Mar. 15 

ectrie Controlier & Mig. (quar.)---.- $1:25|Apr. 1| Holders of rec. Mar.20 | N°J-Co-Oper. Finance Corp. bt: (No.i)| 173scapr. 1| Holders of ree. Mar. 20 
sy gy Te hon aes $1 Apr. 1) Holders of rec. Mar. 20 New York ‘Air Brake ( ery pf. (No.1)} 17%c|Apr. 1) Holders of rec. Mar. 20 

ec. Ve er (quar.)--------- $1 |Apr. 1\*Holders of rec. Mar.23 | N.Y. Title & Mortgage (quar) ........ ed pe MEE ee 
Rasetal Henan ES ate ea! » = reo ; ——- of rec. Mar. 23 Extra a eeanncornes ° peed ? : ne of rec. Mar. 22 

Products (quar.)------------- . olders of 3 =. | St cchnin Mtadl meee atom thn.) (Me, 1)... r. olders of . ° 

a a od ng Go. _— ae 1 34 Apr. 1| Holders - etn — 4 i ye. Ape (qu.) (No. 1)-- Mn Mar. 31|*Holders of feo Mat 20 
ream » co quar.).---- Apr. 1|*Holders of rec. Mar. 21 N iyges <i gata ail diate dtaatealis % |Apr. 30|/*Holders of rec. Apr. 5 

na ee —. wceeee------ *1% |Apr. 1/*Holders of rec. Mar. 21 ps —— S. gee sce) peck, tae *10c./Apr. 1/*Holders of rec. Mar. 20 
eae seep Porewe (quar.) - --- -| #25¢.|Apr. 1|*Holders of rec. Mar. 20 P , ar Corp., com. (quar.)-..|*6244c\|Apr. 1/*Holders of rec. Mar. 26 
Federal Ton C nag (quar.) -.~-------- P 20c./Apr. 1] Holders of rec. Mar.12 | North Star Ona & Ret., pref. (quar. .... *$1.50\Apr. 1/*Holders of rec. Mar. 26 
Pedannie’ Adotals ieneeS. (quar.)----- . Se re . —— of rec. Apr. 5 Novadel-Agene Corp., * ref. ory ae $145 rend i Holders of oe. 3 
Ferro Enameling ¢l A (quar.)--------- ogi Séiaae. TiMabae at ae. bases | Recent toch pref. (quar.)...------| #2" |Apr. olders of rec. Mar. 20 
Dennsseone Iders of ree. Mar. 20 ~ eN ptE Apr. 1)*Holders of rec. Mar. 20 

ES | eee eee *25¢.|Apr. 1 *Hold Second preferred (quar.).-.-----.--- *1% |Apr. 1/*Hold E 

Md I gn et ae pe Molders of rec. Mar. 20 | Oil Shares, Inc., pref. (quar.) - - *75c.\Apr. 15|* wo ler faa i 
, ° ies 1 a rec. Mar.25 | Orance Crash. 144.. let oref. (aust)... pr. 15|*Holders of rec. Apr. 5a 

Preferred (quar.) AD EID Pe RN $2 Apr 1 Holders 0 range Crush, Ltd., Ist pref. (quar - 1% A 
------ ers of rec. Mar. 25 Spey Dr. 1) Holders of rec. Mar. 20 
S51 Filth Ave.. Ine.. pret-—-- 5-7 —---<- ; Goo tee Ge” cee te | canter eee ees nn 50c.|Apr. 1) Holders of rec. Mar. 20 
Feast ar amern eee A ae Cans| ikelage. 18] Melee atten Apr. ts | Peeled sac aeanananm ‘lig |Abr. 15| Holders of rec. Mar. 30 
: ’ ° .|Apr. Holders of rec. Apr. 5a | aga ahenonagaitaitaaeactinaieamae aia pr. olders of rec. Mar. 30 

Seven per cent pref. (quar.)--------- 43%c.|Apr. 15| Hold { Preferred (quar.)------------------ *1% |July 15)*Hold f ’ 

Fokker Aircraft lst pref. (quar.) 43%e. Apr. 15 Holders of rec. Apr. 5a Preferred (quar.) ewer ener ene *1} oO * a os June 29 
i : Seciones ‘ ca. a on ft. aa eee reese 4% |Oct. 15|*Holders of rec. Sept. 30 

Foster & Kleiser, pref. (quar.) - - *] |Apr. 1 oHolders : Preferred (quar.)_..------- #144 |J'n15’30\* 
, pref. (quar.)_--.--.-- 3 f rec. Mar. 27 neediest -“2"~"---* n15’30|*Holders of rec. Dec. 31 

Fox Film Corp., class A & B (quar) si |Aapr. 15| Holders o igo-Weber Shoe (quar.) -  - - - - 234¢.|A 

Apa 9 one. Saar. 50 | Seamus tS 6) Ge. 4 tent lane)... c.|Apr. 1) Holders of rec. Mar. 24 

Freeport-Texas Co. (quar.)----- +31 3 Holders ° 0 enney (J. C.) Co. 6% pref. ‘quar.) *1% |M * 
Saeiriy rs of rec. Apr. 1 )---- ar. 30|*Holders of rec. Mar. 20 
Foner Drum. pret. SED xa neraqecets *1% |Apr. 1/*Holders of rec. Mar. 25 or <i tiny (quar.)..------ *$1.25|Apr. 15|*Holders of rec. Mar. 30 
Heh ny Mend ay gg “mee “exe a. 15|*Holders of rec. Mar. 30 Extra — (monthly) ....--~- a” read 1| Holders of rec. Mar. 25 

a a ee .|Mar. 27|*Holders of rec. Mar. 16 ob coto | alpey olen ata cameealaactadacatag pr. 1| Holders of rec. Mar. 2 

General Paint, cl. A (quar.).---------- *50c.|Mar. 18|*Hold °s Pickrel Walnut Co. (quar.)---.-------- 37\%clApr. 1| Hold f =. 

PEM IEES .... 60. -acesceceae +37 %cl|Mar. 18 oHolders of rec. Mar.12 | Polymet Mfg. common (quar.)--------- 37%c\Apr. 1 Holder of rec. Mar. 20 

Gemmaar 1 A Came). eve lape. 1 Pe of rec. Mar. 12 Procter & Gamble Co. 8% pf. (quar.) 2 peo olders of rec. Mar. 20 
a ie a7" 8 nee 75e. f rec. Mar.25 | Publi 0 -)--- pr. 15) Holders of rec, Mar. 25a 
Geometric Stamping-_..---..--------- 30c.\Apr. 1 Holdare - c Sec. Bond&Mtge.Corp.,pf.(qu.)-| $1.75|Apr. 1) Hold f 
ps cenean tS aggnen GPE abate ae: Ss ~Holders of rec. Mar. 20 | Raybestos Company common..---.--.--- *80c.|Apr. 1 obhets of tae Mar. 25 
Gilbert (A. C.) Co., nopar pref. (qu.)_- 87%e Apr. 1 Holders rec. Mar. 20 Reggel Ice Cream (quar.).------------ *75¢. Mar 27 *Holders - see. Bier. 2> 
Gimbel Bros., pref. (quar.) Mea SS *1% May 1 Holders = rec. Mar. 23 Ross Gear & Tool com. (quar.) cece cece *45c. Apr 7 1 *Holder - ree. Mar. 16 
Goodrich (B. F.) Co., com. (quar.) *$1 * |June 1/*H + pe rec. Apr. 15 | St. Lawrence Paper Mills, pref. (qu.).- 1% |Apr. 15 Holders “ee Soe ae 
’ ar : . com . f rec. Mar. 28 
Gold Dust Corp., pref. (quar.)-------- 1% |Mar. 31 Holders pe rec. May 10 | Sandusky Cement (quar.)-.-------..-- $2 |Apr. 1 Holders of - 
Gotham Silk Hosiery 1% bref. (qu)....| 1% rel : Le - rec. Mar. 15 Santa Cruz Portland Cement (quar.)---| *$1 Apr. 1 *Holders po rec. Mar. 25 
Gorton-Pew Fisheries (quar.) ------ *75c.|Mar. 30 Holders or rec. Apr. 12 | Sarnia Bridge class A (quar.)-------- 50c.\Apr. 1| H aon <6 Son. Bias. St 
ined ; ’ rec. Mar.21 | Schoenem : aye olders of rec. Mar. 15 
PR °° ppeeieeeeeriersneenees he ri * yer and S _ — =. Scott eee d A ta on. a as 1s oe 1 Holders ot oe. ro rt: 
Preferred (quar.)..--.---------- Si 1% Apr. 1) Holders of . Rs 6% series B pref. (quar.)-..-----..-- 1% M 1 or 3 
a8 rec. Mar. 20 ay Holders of rec, Apr. | 
Scovill Mfg. (quar.)....-------------- *75c.\|Apr. 1!*Holders of rec. + os % 1 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous ) Concluded) . Railroads (Steam) (Concluded). 
Scullin Steel pref. (quar.).....-------- 75¢.\|Apr. 15| Holders of rec. Mar. 30 Southern Railway, com. (quar.).....-. 2 |May Holders of rec. Apr. la 
Seagrave cose. (quar.)_.......-------| *30c.|Apr. 20|*Holders of rec. Mar. 30 ( wa necccos a«-<------| 1% |Apr. 15) Holders of rec. Mar. 194 
"SREP eaers *2\% |Apr. 20|*Holders of rec. Mar. 30 Mobile & Obio, stk. trust ctfg........| 2 Apr. 1] Helders of rec. Mar. 154 
Sefton Mig., pref. (quar.)......------ *1% |Apr. 1)*Holders of rec. Mar. 22 Southern Pacific Co. (quar.) .........-| 1% |Apr. 1] Holders of rec. Feb. 25a 
Selected Industries allot. ctfs. 50% pd-_-.| *63.4c\|Apr. 1)*Holders of rec. Mar. 15 Texas & Pacific Ry., com. (quar.)..--.-- 1% |Apr. 1) Holders of rec. Mar. 15a 
Separate Unites Inc. (quar.)..........-- 1 pr. 1) Holders of rec. Mar. 20 Union Pacific, com. (quar.)...-.- ------| 2 |Apr. 1] Holders of rec. Mar. 1a 
ee 25¢e.|Apr. 1) Holders of rec. Mar. 20 PRIOR. 200 wasncensmecshecténccoe 2 Apr. 1} Holders of rec. Mar. 1a 
Sharp & Dohme, Inc., pref. (quar.)-.-.-.- $1.75|Apr. 1| Holders of rec. Mar. 22 Vicksburg Shreveport & Pacific, com... 2% |Apr. 1/ Holders of rec. Mar. 8a 
Sieloff Packing common (quar.)....---.- 30c.|Apr. 1| Holders of ree. Mar.20 | Preferred.......--...---......-.-- 2% |Apr. 1| Holders of ree. Mar. 8a 
IE (LEE ca dnscscnsaunsccs 60c.|Apr. 1) Holders of rec. Mar. 20 West Jersey & Seashore... -........-- 1} |Apr. 1) Holders of rec. Mar. 15a 
Smith (L. C.) & oe com. (qu.) -.-| *75¢e.|Apr. 1|*Holders of ree. Mar. 22 
Poeetetret, (GUGE ) «oc cca cesecccccce- *1% |Apr. 1/*Holders of rec. Mar. 22 Public Utilities. 
Spicer Mfg. pref. 2 (quar.) (No. 1)_---- *75¢.|Apr. 15| Holders of rec. Apr. 1 Alabama Power, $7 poet. (quar.)......-| $1.75|Apr. 1) Holders of rec. Mar. 13 
Southern Ice Co., pref. ser. A (quar.)-.-| $1.75|Apr. 1) Holders of rec. Mar. 20 $6 preferred (quar.).-..-.--.. «------| $1.50,Apr. 1] Holders of rec. Mar. 13 
Stahl-Meyer, Inc., pref. (qu.) (No. 1)-- “1s 20reten  unamnian nahin $5 preferred (quar.) .-.......---.--.- $1.25|May. 1} Holders of rec. Apr. 15 
Standard Royalties, Ltd., com. (No. 1)- Apr. 1} Holders of rec. Mar. 15 Amer. Cities Power & Lt.,clA (quar. ).-| (*) |May 1) Holders of rec. Apr. 10 
Preferred (monthly) ...........---.-- 1 Apr. 1) Holders of rec. Mar. 25 COs BE GED cipcvcnccccepeccoses (0) |May 1] Holders of rec. Apr. 10 
Standard Screw, com. (quar.)....-.---- 2 Apr. 1} Holders of rec. Mar. 21 Amer. Community Power, ist pf (quar.)| *$1.50|Apr. 1/*Holders of rec. Mar. 16 
Standard Steel Construction, pf. A(qu.) 75¢.|Apr. 1| Holders of rec. Mar. 15 Amer. Dist. Teleg., com. (quar.)......./*$1 Apr. 15|*Holders of rec. Mar. 15 
Stein, Bloch Co., pref. (quar.)..-.----- *1% \|Apr. 1|*Holders of rec. Mar. 15 Preferred (quar. ) he tanmsoe é0ecene --| *1% |Apr. 15|*Holders of rec. Mar. 15 
Stern Cosmetics Co., Inc., conv. pf.(qu.) 50c.|Apr. 1] Holders of rec. Mar. 25 American & Foreign Power— 
Stern Brothers, class A (quar.)...-.---- *$1 Apr. 1|*Holders of rec. Mar. 20 Allotment ctfis. 65% paid........--. $}1.13%|Apr. 1| Holders of rec. Mar. 15 
Storkline Furniture, com. (No. 1).-..--- *25c.|Apr. 1|*Holders of rec. Mar. 20 $7 preferred (quar.).......... posoddl $1.75|Apr. 1] Holders of rec. Mar. 15a 
Oe ag *12c\Apr. 1\*Holders of rec. Mar. 20 $6 preferred (quar.).....-......-..- $1.50|Apr. 1| Holders of rec. Mar. 15a 
Studebaker Mail Order, class A (quar.)-| *30c.|Apr. 1|*Holders of rec. Mar. 20 American Gas (quar.)...-.-........-- *2 ar. 28/*Holders of ree. Mar. 20 
Sundstrand Corp., pref. (quar.)..----- *1% |Mar. 29|*Holders of rec.Mar. 15 Amer. Gas & Elec., com. (quar.).......| 25c.j/Apr. 1] Holders of rec. Mar. 15 
Sweets Co. of America (quar.)....----- *25c.|May 1)|*Holders of rec. Apr. 15 EY SNE on dw odcccntgacsons $1,50|May 1] Holders of rec. Apr. 9 
Syracuse Washing Mach., com. B.....- *25c.|Apr. 1\*Holders of rec. Mar. 22 Amer. Power & Light, $6 pref. (quar.)..| $1.50|/Apr. 1) Holders of rec. Mar. 13a 
one ery series A (Quar.).......- 76c.|Apr. 1| Holders of ree. ° 
Telautograph Corp., com. (quar.) .---- *50c.|May 1\/*Holdes frec. Apr. 15 Amer. Public Service, oral (quar.)....-. $1.75|Apr. 1] Holders of rec. Mar. 15 
Texon Oi] & Land Co.—No action taken on divi|dend American Public Utilities— 
Textile Banking (quar.).......-.--.--- *2 Apr. 1)|*Holders of rec. Mar. 25 Prior pref. and partic. pref. (quar.)...| $1.75|Apr. 1] Holders of rec. Mar. 15 
Thompson Products, com. A&B (qu.)-- 30c./Apr. 1} Holders of rec. Mar. 20 Amer. State Pub. Service, com. A (qu.)-| *28c.|Apr. 1|*Holders of rec. Mar. 20 
Common A & B (extra) _.....-.----- 10c.|Apr. 1] Holders of rec. Mar. 20 Amer. Superpower, lst pref. (quar.)....| $1.50;/Apr. 1} Holders of rec. Mar. 15 
Tonopah Mining of Nevada 7%c\Apr. 20} Mar.31 to Apr. 7 PENS CREE 6 6 ccccstososcncce $1.50|Apr. 1} Holders of rec. Mar. 15 
Tooke Bros., Ltd., pref. (quar.) ..----| 1% |Apr. 15} Holders of rec. Mar. 30 Amer. Telep. & Teleg. (quar.)..--.-.-- 2 |Apr. 15} Holders of rec. Mar.14a 
Toro Mfg. (quar.) (No. 1)....-------- *35c.|Apr. 1} Holders of ree. Mar. 25 Am. Wat. Wks. & El., 3 gr pf. (qu.).| $1.50|Apr. 1| Holders of rec. Mar. 12a 
Traymore Limited, pref. (quar.)..----- 1% |Apr. 1} Holders of rec. Mar. 20 Arkansas Natural Gas, pref. (quar.)....| *15c./Apr. 1|*Hoiders of rec. Mar. 20 
Tubize Artificial Silk, com. B v. t. c..--|*$2.50|Apr. 1)|*Holders of rec. Mar. 20 Associated Gas & Elec., cl. A (quar.)...-| (z) |May 1) Holders of rec. Mar. 30 
Bangor Hydro-Elec., 7% pf. (quar.)..-| *1% ‘Apr. 1)*Holders of rec. Mar. 11 
Union Metal Mfg., com. (quar.).-.-.---- 50c.|Apr. 1| Holders of ree. Mar. 25 CF SIGNER GONE) . ons nccdcceses *1% \|Apr. 1|*Holders of rec. Mar. 11 
Common (CR6PA) .... oc .c0c-cocscncces 25c.|Apr. 1} Holders of rec. Mar. 25 Barcelona Tr., Lt. & Pr., partic. pf. (qu.)} 1% |Apr. 2) Holders of rec. Mar. 21 
TIE CR Dik ctinonncstanenucon Apr. 1} Holders of rec. Mar. 20 Bell Telephone of Canada (quar.)..--.-.- 2 |Apr. 15} Holders of ree. Mar.d20a 
Union Steel Casting, pref. (quar.) .---- $1.75|Apr. 10| Holders of rec. Apr. 1 Bell Telep of Pa., 644% pfd. (quar.)..-.-| 1% Apr. 15} Holders of rec. Mar. 20a 
Union Twist Drill, com. (quar.)-.----- *25c.|Mar. 30|*Holders of rec. Mar.22 | Binghamton Lt., hag & Pow., $6 pf.(qu.)| $1.50,Apr. 1| Holders of rec. Mar. 15 
Prafetred (GUS.) « « «<< ssccsscccsen- *1% |Mar. 30|*Holders f rec. Mar. 22 Cb SURIINE (GEE) «. cn ccccncexcnsce $1.25 Apr. 1| Holders of rec. Mar. 15 
United Hotels of America, pref. (quar.)-| 134 |Apr. 1] Holders of rec. Mar. 20 Birmingham Elec. Co., $7 pref. (quar.).| $1.75. Apr. 1} Holders of rec. Mar. 12 
United Diversified Securities, pf. (qu.) - 44c.|Apr. 1| Holders of rec. Mar. 20 $6 preferred (quar.).........-.--.-- 1.50 Apr. 1| Holders of ree. Mar. 12 
United Paper Box, cl. A (qu.) (No.1) -| *40c./Apr. 1)*Holders of rec. Mar. 20 Boston Elevated Ry., com. (quar.)_-.-..- 1% |Apr. 1! Holders of rec. Mar. 11 
United Verde Extension Mining (qu.)--| $1 May 1) Holders of rec. Apr. 4 Second preferred_--..........------ 3% |Apr. 1| Holders of rec. Mar. 11 
United Wholesale Grocery, pref. A (qu.)| 18% |Apr. 15} Holders of rec. Mar. 25a | Brazilian Trac., Lt. & Pow.,6% pf. (q.u)| *1% |Apr. 1/*Holders of rec. Mar. 15 
U. 8. Bond & Mortgage, pref. (quar.).-.| *$1.75|Mar. 31|*Holders of rec. Mar. 20 British Columbia Power cl. A (quaf.) --| 50c.|Apr. 15| Holders of rec. Mar. 15 
U.8. Financial er class A (quar.)..-| *30c.|Apr. 1|*Holders of rec. Mar. 27 Bkiyn.-Manhat. Transit, pref. ser A (qu)| $1.50;/Apr. 15) Holders of rec. Apr. ia 
U. 8. Lumber CIES scare ndnenn coons *1%% |Apr. 1)*Holders of rec. Mar. 28 Brooklyn Union Gas (quar.)....--.---- a 25'Apr. 1) Holders of rec. Mar. 7a 
U.S. Realty & Div. (Newark) (qu.) ----|*37gc|Apr. 1)|*Holders of rec. Mar. 15 Buff. Niagara & East. Pow. com. (quar.)| *30c.|Apr. 1|*Holders of rec. Mar. 15 
United States Foil, com. B-...----.--- *25c.|Apr. 1/*Holders of ree. Mar. 15 Che A GUE J. wccccccesnccsncness °30e, Apr. 1\*Holders of rec. Mar. 15 
Universal Leaf Tobacco, com. (quar.)..| *75c. 1|}*Holders of rec. Apr. 16 Preferred (quar.)..........----.--- *40c.|Apr. 1|*Holders of rec. Mar. 15 
Preferred (quar.)---..- in widisinw tino 2 Apr. 1| Holders of rec. Mar. 26 First preferred (quar.)-.......-----.-. *$1.25|May 1)*Helders of rec. Apr. 15 
Van Camp Packing, pref........------ *43%c\Apr. 1\*Holders of rec. Mar. 20 Calgary Power (quar.).-..---.-- ensope 1% jApr. 1) Holders of rec. «15 
Viau Biscuit, 1st pref. (quar.)..-.----- 1% |Apr. 1! Holders of rec. Mar. 23 California Elec. ng, pref. (qu.)-| 134 |Apr. 1] Holders of rec. Mar. 5 
‘Warchell Co., pref. (qu.) ) (No. Ditmas *624e|\May 1/|*Holders of rec. Apr. 15 ifornia-Oregon Pow. 1% pfd. (qu.)--| 1% |Apr. 15) Holders of rec. Mar. 31 
Western Grocers, pref. (quar.)-.....-.- 1% |Apr. 15} Holders of rec. Mar. 31 Six per cent oy ny pe pninacomns 1% |Apr. 15| Holders of rec. Mar. 31 
Western Maryland Dairy Dorp. -» Pf.(qu.)| $1.50)Apr. 1) Holders of rec. Mar. 20 Capital Traction (quar.).....-.--.--.-- 1% |Apr. 1] Holders of rec. Mar. 14 
Westmoreland Coal (quar.)_......-.-..- *50c.\|Apr. 1/*Holders of ree. Mar. 28 Carolina Pow. & inne, $7 pref. (quar.).| $1.75|Apr. 1) Holders of rec. Mar. 16 
‘Well & Baumer Candie, pref. ‘quar.)....| *2 Apr. 1/*Hoilders of rec. Mar. 15 $6 preferred (quar.).....----------- $1.50|Apr. 1| Holders of rec. Mar. 16 
— Drug Storrs, Inc. (qu.) ----| 40c.|Apr. 1) Holders of rec. Mar. 21 Cent. Atlantic States Serv., pref. (quar.)} 1% |Apr. 1] Holders of rec. Mar. 20 
BS BEES RECS ee 10c.|Apr. 1| Holders of ree. Mar. 21 Central Illinois Light, 7% pref. (quar.)--| 1% |Apr. 1) Holders of rec. Mar. 15 
Wieboidt Stores, Inc. (quar.) .--.----- *40c.|May 1/*Holders of rec. Apr. 15 6% preferred (quar.)...-...-----..- 1% |Apr. 1) Holders of rec. Mar. 15 
Wood Chemical Products, cl. A (qu.)--| 50c./Apr. 1| Holders of ree. Mar. 18 Central Ill. Pub. Serv., pref. (quar.)..-| *$1.75|Apr. 15|*Melders ef rec. Mar. 31 
A Ee tn among tmneitiinn = 25e.|Apr. 1! Holders of rec. Mar. 18 $6 preferred (quar.)_._._-...-.--..-- *$1.50\Apr. 15|*Melders ef rec. Mar. 30 
Yarns Corp. of Amer., com. A ‘quar.).-| *30c.)/_.... --|*Holders of rec. Mar. 20 Central States Elec. — com. (qu.)...| 25c.|Apr 1{ Holders of ree. Mar. 11 
Yorktown Associates, Inc., Ist pf. (qu.)-| 1% |Apr. 1) Holders of ree. Mar. 25 1} Holders ef rec. Mar. 11 
Second preferred (quar.).-.....-.--- 1% |Apr. 1) Holders of ree. Mar. 25 1| Holders of rec. Mar. 11 
1} Holders of rec. Mar. 11 
Cent. Btates Pow & Light $7 pf. Gaud.#| $i75\Apr, 1|*Holders of ree. Mar. 11 
: ss . : nt. ow u . “4 ts) b R 
Below we give the dividends announced in previous weeks | Ghie’ le, Noren Shore & ped faa Bg . aoa: io. is 
and not yet paid. This list does not include dividends an- ons eoeconne= Le eee. eae Os bee. Beas. 38 
P a Chicago Rapid Transit, ad pf. A (qu.)--| *65c.jApr. 1 of rec. Mar. 19 
nounced this week, these being given in the preceding table. | Prior pref. series A (quar.)--.-.----- *65c.|May 1\*Holders of rec. Apr. 16 
Prior pref., series A (quar.)....--.-.- *65c.\June 1/*Helders ef ree. May 21 
Prior pref., series B | ----| *60c.j|Apr. 1/*Holders ef ree. Mar. 19 
Per When Books Closed Prior —t series > os alee erential *60c. Lond : *Holders po rec. = % 
Name of Com . Cent. able. Days Inciustoe. Prior pref., series qQuar.).-------- *60c./June iders of rec. y 
f —_ sm Cine. & Sub. Bell Telep. (quar.)....-...|*$1.13|Apr. 1|*Holders of rec. Mar. 20 
Railroads (Steam). Cleveland Ry. (quar.)-----.-..------- 1% |Apr. 1] Holders of rec. Mar. 12 
Alabama & Vicksburg_..........-.- 3 Apr. 1} Holders of ree. Mar. 8a | Columbus Elec. & Power, com. (quar.)-/| 50c./Apr. 1) Holders ef rec. Mar. 11 
Bangor & Aroostook, com. (quar.).--.-- 88e.|Apr. 1] Holders of rec. Feb. 28a Preferred, series B (quar.)------.-.- Ay, Apr. 1)| Holders of ree. Mar. 1la 
| Oty eae 13¢ j|Apr. 1) Holders of rec. Feb. 28e Preferred, series C (quar.)-------- -$|1.62%/Apr. 1/ Holders of rec. Mar. lla 
Beech Creek (quar.).......-... a ae 4 |Apr. 1] Holders of rec. Mar. 15a Second preferred (quar.).......----- $1.75|Apr. 1! Holders of ree. Mar. lla 
Boston & Albany (quar.).........-- 2 i Mar. 30} Holders of rec. Feb. 28 Commonwealth Utilities, cl. A & B.(qu.)| *25c.jApr. 1)*Holders of ree. Mar. 21 
B & Maine, old 6% pref-...------ *144 |Apr. 1/*Holders of rec. Mar. 15 | Connecticut Elec. Serv., conv. pf. (qu.)-|*$1_  |Apr. 1 *Holders of rec. Mar. 15 
Prior preferred (quar.).........-.-.- *1% |Apr. 1/*Holders of rec. Mar.15 | Consol. Gas, El. L. & P., Balt.,com.(qu)| *75c.j|Apr. 1)/*Holders of rec. Mar. 15 
First preferred class A (quar.)....-.- *144 |Apr. 1}*Holders of rec. Mar. 15 6% preferred series D (qQuar.) -------- *134 |Apr. 1 *Helders of rec. Mar. 15 
First preferred class B (quar.)..-.--- *2 pr. 1)*Holders of rec. Mar. 15 544% preferred series E (quar.).----- *1% jApr. 1)/*Holders of rec. Mar. 15 
First preferred class C (quar.)_...-.- *1% |Apr. 1|*Holders of rec. Mar. 15 preferred series A (quar.)_..----- *1\% |Apr. 1 *Holders of rec. Mar. 15 
First preferred class D (quar.)......- *2\% |Apr. 1|*Holders of rec. Mar.15 | Consolidated Gas of N. Y., pref. (quar.)-| $1.25|May 1) Holders of rec. Mar. 29a 
First preferred class E (quar.)-...--.- *1\% |Apr. 1|*Holders of rec. Mar.15 | Consumers Power, $5 pref. (quar.)-...- $1.25|Apr. 1) Holders of rec. Mar. 15 
n Pacific, com. (quar.)......-- 2% |Apr. 1] Holders of rec. Mar. la Six per cent p' EE Dscccnwne 1% |Apr. 1) Holders of rec. Mar. 15 
a ous manana 2 Apr. 1} Holders of rec. Mar. 1 6.6% preferred (quar.)...-- Méinpbenee 1.65|Apr. 1| Holders of rec. Mar. 15 
Chesapeake Corp., common (quar.).-.-| 75¢./Apr. 1} Holders of ree. Mar. 82 eD per cent preferred (quar.)_..-. 1% |Apr. 1| Holders of rec. Mar. 15 
Chesapeake & Ohio, com. (quar.)..-..-| 234 |Apr. 1} Holders of rec. Mar. 8a Six per cent preferred (monthly) -.-.-.. 50c.|Apr. 1| Holders of rec. Mar. 15 
a ee ae wes wmtine 3% |July 1] Holders of rec. June 8a 6.6% preferred (monthly) -...-..----.- 55c |Apr. 1) Holders of rec. Mar. 15 
Chic. R. I. & Pacific, com. (quar.)_.._- 1% |Mar. 30} Holders of rec. Mar. 8a | Continental Gas & Elec., com. (quar.)_-| $1.10;/Apr. 1] Holders of rec. Mar. 12a 
Cleve. ¢ Cin. Chic. & St. L., com. (quar.)-| 2  |Apr. 20} Holders of rec. Mar. 28a Prior preference (quar.) -...---.----- $1.75|Apr. 1) Holders of rec. Mar. 12a 
i eae eae 1% |Apr. 20) Holders of ree. Mar. 28a | Cuban Telephone, com. (quar.)--.----- 2 Mar. 31| Holders of rec. Mar. 15a 
Consolidated RRs. of Cuba, pref. (qu.).__| 134 |Apr. 1] Holders of ree. Mar. lle Preferred (Qua?.) ........---<------<-- 1% |Mar. 31) Holders of rec. Mar. 15a 
Cuba RR. common.----_.-_-.--.--.--- $1.20| Mar. 28] Holders of ree. Mar. 28a | Denver Tramway, pref. (quar.)_-.----- 75c.j|Apr. 1/ Holders of rec. Mar. 15 
Gulf Mobile & Northern, pref. (quar.)--| 134 |Apr. 1} Holders of rec. Mar. 15a | Detroit Edison Co. (quar.)-.-.-------- 2 : Holders of rec. Mar. 20a 
Hocking Valley, com. (quar.) te yee 2% |Mar. 30! Holders of ree. Mar. 8a | Detroit Electric, pref. (quar.) *Holders of rec. Mar. 20 
Joliet & Chicago (quar.).........--.-- 1% {Apr. 1] Mar.22 to Apr. 1 Duke Power, com. (quar.)--- *Holders of rec. Mar. 15 
Kansas City Southern, com. (qu.) (No.1)| 14 |May 1) Holders of rec. Mar. 30a Preferred (quar.) -...-.---- *Holders of rec. Mar. 15 
1 Seas 1 Apr. 15} Holders of ree. Mar. 30a | Duluth-Superior Tr. pref. (quar 1 Holders of rec. Mar. 1la 
Lehigh Valley, com. (quar.)_.....-.--- 87%eclApr. 1) Holders of rec. Mar. 16 Duquesne Light, Ist pref. (quar.)------ 4% : Holders of rec. Mar. 15a 
EE COEDS 6 ooo ecctveecosece $1.25|Apr. 1) Holders of rec. Mar. 16 Eastern Mass. St. Ry., com. (No. 1)---| 374cjApr. 1) Holders of rec. Mar. 15 
Mahoning Coal RR., com. (quar.)..._. $12.50|May 1] Holders of ree. Apr. 10a Adjustment—Stocek - .-..........--. 2% |Apr. 1} Holders of rec. Mar. 15 
Maine Central, common (quar.)......- 1 Apr. 1} Holders of rec. Mar. 15 Eastern N. J. Power Co., pref. (quar.).._| 1% |Apr. 1) Holders of rec. Mar. 15 
NES CTO oc ce dncaseecconn 100 |Mar. 28} Holders of ree. Mar. 23a 7% preferred (quar.)..........----. 1% |j|Apr. 1] Holders of rec. Mar. 15 
Misscuri-Kansas-Texas, pref. (quar.)...| 134 |Mar. 30) Holders of ree. Mar. 15a 8% preferred (quar.)-..------------ 2 Apr. 1| Holders of rec. Mar. 15 
Missouri Pacific, pref. (quar.)_......-- 1% |Apr. 1) Holders of ree. Mar. 8a | Eastern Texas Elec. Co., pref. OO mata )--| 1% |Apr. 1] Holders of rec. Mar. 15a 
New York Central RR. (quar.)_..._.-- 2 May 1) Holders of ree. Mar. 28a | Elec. Bond & Share Secur. (quar.).----- 25c.|Apr. 15| Holders of rec. Mar. 11 
N. Y. Chic. & St. L., com. & pref. (qu.)| 134 |Apr. 1) Holders of rec. Feb. 150 | Elec. Pow. & Lt., allot. ctfs. s0% a. (qu.) % |Apr. 1] Holders of rec. Mar. ila 
N. Y. Lackawanna & Western (quar.)-._| 1% /Apr. 1] Holders of rec. Mar. l4a Allotment ctfs. 50% paid (quar.)...-. % \|Apr. 1] Holders of ree. Mar. lla 
N. Y. N. H. & Hartford, com. (quar.)--| 1 Apr. 1) Holders of rec. Feb. 280 yy Se SS $1.75|Apr. 1! Holders of ree. Mar. lla 
ET (Is 5 adds ccacdeanen< 1% |Apr. 1] Holders of rec. Feb. Elec. Publie Utilities, $7 pref. (quar.)--| $1.75|Apr. 1} Holders of rec. Mar. 12 
Northern Pacific ( (quar.) Salsa dis ade cians 1% |May 1) Mar. 13 to April 9 Elec. Publie Serv., pref. (quar.) -.------ 1% |Apr. 1) Holders of rec. Mar. 12 
PO SS eee *1% |Apr. 1|*Holders of rec. Mar. 16 E) Paso Electric Co., pref. (quar.).---- 1% |Apr. 15) Holders of rec. Apr. 1a 
Marquette, com. (quar.).....--.- 144 |Apr. 1] Holders of ree. Mar. 8a | Empire Gas & Fuel, 6% pref. (mothly. )-< *50c.|Apr. 1)/*Holders of rec. Mar. 15 
fee i Apr. 1] Holders of ree. Mar. 8a 64% preferred (monthly) eandel atininates *1/541-6c|Apr. 1)/*Holders of rec. Mar. 15 
Prior preference (quar.).....-.....-.- 1% |May 1} Holders of rec. Apr. 65a 7% pref. (monthly) ---..-.-----.-- */581-3c/Apr. 1)|*Holders of rec. Mar. 15 
Five per cent preferred (quar.)_-..-.- 14% |May 1) Holders of rec. Apr. 5a EE a */66 2-3c;Apr. 1)/*Holders of rec. Mar. 15 
Pittsb. Bessemer & Lake Erie, com _-_-_-_- 75c.|Apr. 1) Holders of rec. Mar. 15 Empire Power Corp., $6 pref. (quar.).--| $1.50|Apr. 1) Holders of ree. Mar. 18 
Pittsb., Ft. Wayne & Chie., com. (qu.)-| 134 |Apr. 1) Holders of rec. Mar. 9a Participating stock (quar.)--.---.---- 50c.j|Apr. 1) Holders of rec. Mar. 18 
RI TOE in no haccnncdcennen 1% |Apr. 2) Holders of rec. Mar. 9a | Engineers Pub. Serv., com. (quar.)....| 25c./Apr. 1| Holders of rec. Mar. 4 
Pittsburgh & West Va., com. (quar.).--| 134 |Apr. 30} Holders of rec. Apr. 15a Common (2-100 share com. stock)....}; (s) |Apr. 1| Holders of ree. Mar. 4a 
Reading Co., 2d pref. (quar.)-.....---- 50e./Apr. 11) Holders of rec. Mar. 214 $5 convertible preferred (quar.)---.-.- $1.25|Apr. 1| Holders of ree. Mar. 4a 
St. Louis-San Francisco, com. (quar.)..| 2 Apr. 1| Holders of rec. Mar. le $5.50 cumulative preferred (quar.)...$/1.3744|Apr. 1] Holders of rec. Mar. 4a 
a. 4 eee ee 14% |May 1) Holders of ree. Apr. 136 | Federal Light , com. (quar.).|37}4c./Apr. 1) Hoiders of rec. Mar. 13a 
|. _.k . 2 ae 1% |Aug. 1| Holders of ree. July lo Common (payable in eommon stock) | /1 Apr. 1/| Holders of rec. Mar. 13a 
Premereé (quer). .....--<.2.---0-- 1% |Nov. 1| Holders of rec. Oct. 1a | Florida Pow. & Light, pref. (quar.)----.- $1.75|Apr. 1| Holders of rec. Mar. 13 
St. Louis Southwestern, pref. (quar.)_..' 134 'Mar. 30' Holders of rec. Mar. lle | Florida Public Serv., pref. (quar.)------ 1% jApr. 1| Holders of rec. Mar. 15 
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Per When Books Closed Per When Books Closea 
Name of Company. Cent. |Payable. Days Inclusive. Name-of Company. Cent. |Payabdie. Days Inclusive. 
—, Utilities (Continued). Public Utilities (Concluded). 
Federal W , $7 pref. (quar.)-.| $1.75|Apr. 1) Holders of rec. Mar. 15a | Puget Sound Pow. & Lt., pr. pf. (quar.)_| $1.25|Apr. 15| Holders of ree. Mar. 20a 

36% Pde ade (quar.) absecessneccse $1.62}4|Apr. 1) Holders of rec. Mar. 15a CUMRE Dis 6 anc ooo ccccuscess $1.50|Apr. 15} Holders of rec. Mar. 20a 

$6 preferred (quar.)--..---------.- $1.50/Apr. 1) Holders of rec. Mar. 15a | Quebec Power (quar.)...........- --| 50e.|Apr. 15} Holders of rec. Mar. 29 
General Gas & Elec. $8 pref. A (quar.)-_- pr. 1) Holders of rec. Mar. 22a | RadioCorpof Amer.pref. A (qu.) ..... - 87c\Apr. 1] Holders of rec. Mar. ia 

$7 pref. A & B (quar.).........---- $1.75|Apr. 1) Holders - Tec. Mar. 22a | Rochester Cent. Pow. Corp.,6% pf.(qu)} 134 |Apr. 1] Holders of ree. Mar. 22 
General Public Utilities, $7 pref. (quar.)| $1.75|Apr. 1} Holders of rec. Mar. 15 St. Louis Public Service, pref. (quar.)..| 13% |Apr. 1] Holders of rec. Mar. 20 
Gen’! Water Works & SO $7 pf. (qu. ).| $1.75|Apr. 1) Holders of rec. Mar. 15 Savannah Electric Power, prefferred....| 3 ‘Apr. 1) Holders of rec. Mar. lle 
Georgia Power, $6 pref. (quar. ) 1} Holders of rec. Mar. 15 Debenture series A (quar.) .........-. 2 Apr. 1} Holders of rec. Mar. lie 

$5 preferred (quar.)..-..-.--. 1} Holders of rec. Mar. 15 Debentures series B (quar.).........- 1% |Apr. 1} Holders of rec. Mar. lla 
Germantown Pass. Ry. (quar.).._-..-.- . . 2} Mar.13 to Apr. 1 Shawinigan Water & Power (quar.)--.-- 50c.j|Apr. 10} Holders of rec. Mar. 15 
Gold & Stock Telegraph (quar.)....-.--- $1.50\|Apr. 1) Holders of rec. Mar. 30a | Southeastern Power & Light, com. (qu.)| (k) |Apr. 20) Holders of ree. Mar. 30 
Great Western Power, 7% pref. (quar.)-| 134 |Apr. 1) Holders of rec. Mar. $7 preferred (quar.)...............- $1.75|Apr. 1] Holders of rec. Mar. 15 

Six per cent pref. A (quar.)_.......-.- 1% |Apr. 1) Holders of rec. Mar. 5 $6 preferred (quar.)...............-. $1.50|Apr. 1] Holders of rec. Mar. 15 
Hackensack Water, pref. A (quar.)---.-- 43%c}Mar. 31| Holders of rec. Mar. 16a Participating pref. (quar.)........--. $1.25j|Apr. 1) Holders of rec. Mar. 1§ 
Haverhill Gas-Light (quar.) .-.......-- 56c.|Apr. 1] Holders of rec. Mar. 21a | Southern Calif. Edison., orig. pf. (qu.).| 50c.j/Apr. 15| Holders of rec. Mar. 20 
Iltinots Bel! Telephone (quar.)........- *2 Mar. 30/*Holders of rec. Mar. 29 Series C 544% pref. (quar éudnasace 34%cjApr. 15) Holders of rec. Mar. 20 
Illinois Power Co., 6% ato (quar.)...-| 13% |Apr. 1} Holders of rec. Mar. 15 Southern N. E. Telephone (a fone seneas Apr. 15/*Holders of rec. Mar. 30 

Seven per cent pref.  } res 1% |Apr. 1) Holders of rec. Mar. 15 South Pittsburgh Water, pref. (quar.)--| 1% |Apr. 15) Holders of rec. Apr. 1 
Indianapolis Power & Light, pref. ape )-| 1% |Apr. 1) Holders of rec. Mar. 7 Southwestern Bell Telep., pref. (quar.).| 1% |Apr. 1] Holders of rec. Mar. 20 
Indianapolis Water, pref. A (quar.)..--- 1% |Apr. 1} Holders of rec. Mar. 12e | Southwestern Gas & Elec. 8% pref. (qu.)| *2 Apr. 1}/*Holders of rec. Mar. 15 
International Power, pref. (quar.).....- 1% |Apr. 1) Holders of rec. Mar. 15 Seven per cent preferred (quar.)-.-.--.- *1% |Apr. 1)*Holders of rec. Mar. 15 
International Superpower. -.-..-..-.--- 50ec.|Apr. 1} Holders of rec. Mar. 15 Southwestern Light & Power, cl. A (qu.)| *$1.50|/Apr. 1/*Holders of rec. Mar. 15 
Internat. Telep. & Teleg. (qQuar.).---.-- 1% |Apr. 15| Holders of rec. Mar. 22a | Southwestern Power & Light, pref. (qu.)| *144 |Apr. 1}*Holders of rec. Mar. 15 
Interstate Power, $7 pref. (quar.)....-- $1.75\|Apr. 1} Holders of rec. Mar. 11 Southwest Gas Utilities, pref. (quar.)..$/1.6244;May 1) Holders of rec. Apr 20 

$6 preferred (quar.)-.....-.--.------- *$1.50|Apr. 1)*Holders of rec. Mar. 11 Springfield Gas & Elec. pref. (quar.)....| $1.75|Apr. 1] Holders of rec. Mar. 15 
Samein Public Serv., pref. (quar.)--.-- 4% |Apr. 1) Holders of rec. Mar. 15 Standard Gas & Elec., com. (quar.)...-| 87 4c.|Apr. 25) Holders of rec. Mar. 31 
Jersey Central Power & Lt.,7% of. (qu.)} 1% |Apr. 1) Holders of rec. Mar. 18 Prior preference (quar.)......-...-- 1% |jApr. 25) Holders of rec. Mar. 

CE PE, (QUEEF) nncnninpeccscoccus 1% |Apr. 1} Holders of rec. Mar.18 | Superior Water, Lt. & Pow. pref. (qu.)..| 1% |Apr. 1] Holders of rec. Mar. 15a 
Kansas City Pr. & Lt. pref. B 4 > pal )..-| $1.50|Apr. 1) Holders of rec. Mar. 144 | lennessee El. Pow. Co., 5% list pf. (qu.) 1% |Apr. 1| Holders of rec. Mar. 15 
Kansas Gas & Elec. pref. (quar.)----.-- 1% |Apr. 1) Holders of rec. Mar. 15a CH Bs GOs CIE kc dnc ccnsesce- 14% |Apr. 1] Holders of rec. Mar. 15 
Kentucky Securities, com. teuaes Weccad *$1.25|Apr.d10} Mar.21 to Apr. 10 oS B00 GOR. (GORE) a coc icaascacce. 1% |Apr. 1] Holders of rec. Mar. 15 

PR CRE Dn comsbpanccanonencs 1% |Apr. 15) Mar.21 to Apr. 10 7.2% 1st pref. (quar.)_.......-.---- 1.80 |Apr. 1] Holders of rec. Mar. 15 
Kings County Ltg., com. (quar.)-.---- *$1.50|Apr. 1/*Holders of rec. Mar. 18 6% \st pref. (monthly) .........-.-.-- 50c.|Apr. 1] Holders of rec. Mar. 15 

7% Otel. (GER) 22222202 cccnscccee *1% |Apr. 1/*Holders of rec. Mar. 18 7.2% ist pref. (monthly)....... —-- 40c.|Apr. | Holders of ree. Mar. 15 

5% pref. (quar.)...-..--.---.-.---- *1% |Apr. 1)*Holders of rec. Mar.18 | Texas-Louisiana Power, pref. (quar.).--| 134 |Apr. 1] Holders of rec. Mar. 15 
Lone Star Gas (quar.).-..-.--....---- *50c.|Mar. 30|*Holders of rec. Mar. 19 Twin City Rapid Transit (Minneapolis). 

Long Island Ltg., ser. A, 7% pref. (qu.)} 1% /Apr. 1) Holders of rec. Mar. 15 SCD crcseg caus bah eenne 1 Apr. 1] Holders of rec. Mar. 12a 

Six per cent ser. B pref. (quar.)...... 1} |Apr. 1) Holders of rec. Mar. 15 PREREIOR CUE) ni conemecuctnaccae 1% |Apr. 1] Holders of rec. Mar. 124 
Louisville Gas & Elec., com. A & B (qu.)| 433¢0|Mar. 25) Holders of rec. Feb. 280 | United Corporation pref. (quar.)_.----- 75c.|Apr. 1} Holders of ree. Mar. 11 
Mackay Companies, com. (quar.)------ 1% Apr. 1) Holders of rec. Mar. 22a | United Gas & Elec. Corp. pref. (quar.)..| 1% ‘Apr. 1] Holders of rec. Mar. 15 

OS eee eee 1 \Apr. 1} Holders of rec. Mar. 22a | United Gas improvement (quar.)..-..- $i. p> 30} Holders of rec. Feb. 28a 
Manhattan Ry., guar. (quar.)_..------ 1% Apr. 1} Holders of ree. Mar. 20a | Unit. Lt. & Pow., old cl. A & B com.(qu.) 60c..May 1| Holders of rec. Apr. 154 
Memphis Pow. & | $7 ‘peel. (quar.)..| $1.75,Apr. 1) Holders of rec. Mar. 16 New class A & B com. (quar.).....-..- 12¢. |May 1| Holders of rec. Apr. 184 

$6 preferred (quar.)....-.---------- $1.50 Apr. 1) Holders of rec. Mar. 16 h $1.63|Apr. 1} Holders of rec. Mar. 15a 
Metropolitan Edison te. ., $7 pref. (qu.)-| $1.75 Apr. 1| Holders of rec. Mar. 15 -) $i /|Apr. 1] Holders of rec. Mar. 15a 

$6 preferred (quar.)..-------------- $1.50 Apr. 1) Holders of rec. Mar. 15 United Public Service $7 pref. (quar.)..-| $1.75|Apr. 1) Holders of rec. Mar. 15 

$5 preferred (quar.)-_--------------- $1.25,Apr. 1) Holders of rec. Mar. 15 United Public Util., $6 pref. (qu.)- *$1.50'Apr. 1|*Holders of rec. Mar. 15 
Michigan Elec. Power ta Ah, pf. (qu.)} 1% |Apr. 1) Holders of rec. Mar. 15 $7 preferred (quar.) kaki cen --| *$1.75,Apr. 1|*Holders of ree. Mar. 15 

Six per cent preferred (quar.)..--.-..- 1% |Apr. 1] Holders of rec. Mar. 15 United Utilities, pref. (quar.).....---.- 1% jApr. 1} Holders of rec. Mar. 15 
Midland Utilities, 7% elo i ao (quar.).| 1% |Apr. 6) Holders of rec. Mar. 22 Utah Power & Light $7 pref. (quar. ).---| $1.75,Apr. 1] Holders of rec. Mar. 5 

Six per cent prior lien stock (quar.).--| 134 |Apr. 6) Holders of rec. Mar. 22 $6 preferred (quar.)...........-...- $1.50|Apr. 1] Holders of rec. Mar. 5 

Seven per cent pref. class A (quar.).--| 1% |Apr. 6) Holders of rec. Mar. 22 Utilities Power & Lt. class A (Quar.)_...| “50c;Apr. 3] Holders of ree. Mar. 9 

Six per cent pref. class A (quar.) ------ 1% |Apr. 6) Holders of rec. Mar. 22 > 4... 7 eee u25e\|Apr. 3] Holders of rec. Mar. 9 
Minnesota Power & Light, pref. (quar.).| 1% |Apr. 1) Holders of rec. Mar. 15 a kf ae eae 1% |Apr. 3] Holders of ree. Mar. 9 

$6 preferred (quar.)_.-.-.---------- $1.50|Apr. 1| Holders of rec. Mar. 15 West Penn Elec. Co., class A (quar.)...| $1.75|Mar. 30} Holders of rec. Mar. 16a 
Missouri River-Sioux City Bridge West Penn Power, 7% pref. (quar.)....- 1% |May 1) Holders of rec. Apr. 564 

Preferred (quar.).-.-.-.------------- $1.75|Apr. 16| Holders of rec. Mar. 31 Six per cent preferred (quar.)....--.-- 1% |May 1) Holders of rec. Apr. 5a 
Monongahela West Penn Public Service Western Power Corp., 7% pref. (quar.).| 1% |Apr. 15| Holders sf rec. Apr. le 

Preferred (quar.)--.--.------------ 43%c\Apr. 1) Holders of ree. Mar. 15 Western Union Telegraph (quar.).....- 2 Apr. 15| Holders of rec. Mar. 224 
Montana Power (quar.)-.------------ 1% |\Apr. 1) Holders of rec. Mar. 134 | Winnipeg Elec. Co. pref. (quar.)------- 1% |jApr. 1) Holders of ree. . 6 
Mountain States Power, pref. (quar.)...| 1% |Apr. 20] Holders of rec. Mar. 31 a 

anks. 
Nassau & Suffolk Ltg., pref. (quar.)----| 1% |Apr. 1} Holders of rec. Mar. 15 Bancamerica Corp. (No. 1)..-.-.------- 12%c|Apr. 1} Holders of rec. Mar. 16 
National Elec. Power, 7% pref. (quar.)-| 134 |Apr. 1] Holders of rec. Mar. 20 Bankers Corp. (quar - ‘ae er oe *$1 Apr. 1/*Holders of rec. Mar. 22 

Six per cent pref ft eer 1% |Apr. 1] Holders of rec. Mar. 20 Bank of America, N. A. (Quar.)....--.-. $1 |Apr. 1] Holders of rec. Mar. 16 
Nat. Gas & Elec. Corp., $6 4% pref. (qu.)$| 1.62}4/Apr. 1) Holders of rec. Mar. 20a | Chase National (quar.). Sate tb adie wig ties 3% |Apr. 1] Holders of rec. Mar. 13a 
National Power & Light, $7 pref. (quar.)| $1.75|Apr. 1) Holders of rec. Mar. 16 Chase Securities Corp. (quar.)......-..- 1 Apr. 1] Holders of rec. Mar. 13a 
Nat. Public Service, ser. A pref. (quar.)-| 134 |Apr. 1] Holders of rec. Mar. 15 Chatham & Phenix Nat. BK. ‘& Tr. (qu.)| *4 jApr. 1/*Holders of rec. Mar. 14 
Nevada-Calif. Elec. Corp., pref. (quar.).| 134 |May 1) Holders of rec. Mar. 30 | Cheisea Exchange (quar.).......-...-- *624c\Apr. 1|*Holders of rec. . 
New England Power Assn., com. (qu.)--| *50c.|Apr. 15|*Holders of rec. Mar. 29 Fifth Avenue (quar.).......--....-. at Apr. 1|*Holders of rec. Mar. 30 

Preferred (GUG?.) «.on-cccccsacccace *1% |Apr. 1/*Holders of rec. Mar. 15 Paes PeGGIONR) (OURE,) occnnccccccensas 5 Apr. 1} Holders of rec. Mar. 254 
New England Public Serv., com. (quar.)| *45¢c.|Mar. 31|*Holders of rec. Mar. 15 First Security (quar.).......-.-.---.. 20 |Apr. 1] Holders of rec. Mar. 2546 
New England Telep. & Teleg. (quar.)...| 2 Mar. 30} Holders of rec. Mar. 9 Manhattan (Bank of the) (quar.)..-.-.- 4 Apr. 1| Holders of rec. Mar. 194 
N. J. Power & Light, oa pref. (quar.).--| $1.50/Apr. 1} Holders of rec. Mar. 15 National Bank of Commerce (quar.)-...| 4 |Apr. 1] Holders of rec. Mar. 15a 

$5 preferred (quar.)---.------------ $1.25|Apr. 1) Holders of rec. Mar.15 | National City (interim)............-.- 50c. |Apr. 1] Helders of rec. Mar. 9 
N.Y. Central Elec. Corp., 7% pf. (qu.)-| 1% |Apr. 1) Holders of rec. Mar. 15 National City Co. (interim)-.........- 50c. |Apr. 1) Helders ef rec. Mar. 9 

N. Y. Steam Co., $6 pref. (quar.).----- $1.50)Apr. 1)/*Holders of rec. Mar. 154 | Park (National) (quar.)....-...----. 6 Apr. 1] Holders of rec. Mar. 15¢@ 

*S Preferred (quar.) St ele *$1.75)Apr. 1/*Holders of rec. Mar. 156 | Public Nat. Bank & Trust Co. (quar. ‘a... 4 Apr. 1] Helders of ree. Mar. 20 
N. Y. Telephone, pref. (quar.)..------- 1% |Apr. 15) Holders of rec. Mar.20 | Seaboard 5 agg >) eeenereae 4 Apr. 1| Holders ef rec. Mar. 22 
Niagara Falls Power, com. (quar.)..--- *65e.|Mar. 30)*Holders of rec. Mar.15 | Trade (quar.)_....-.-.-------------- $1.50|Apr. 5) Holders of rec. Mar. 25 
North American Co., com. (quar.).-.-- { 2% |Apr. 1] Holders of rec. Mar. 6 aa ct me (Bank of) (quar.)....-.--.- *50c.|Apr. 1)*Holders of rec. Mar. 22 

Preferred (quar.)...--.--.----.----| 75e. |Apr. 1) Holders of rec. Mar. 5 | Units........-----.--.--.-------- *$1.50|Apr. 1/*Holders of rec. Mar. 22 
Northeastern Power, com. (quar.)--.---- 25¢c.|Apr. 1} Holders of rec. Mar. 15 

Class A stock (quar.)...-.---------- $1.50|Apr. 1] Holders of rec. Mar. 15 Trust Companies. 

Northern Mexico Pow. & Devel., com.-|} 1 Apr. i} Holders of rec. Mar. 20 Banca Commerciale Italiana Tr. (quar.).| *234 |Apr. 1] Holders of rec. Mar. 15 

Preferred (quar.).----------------- 1% |Apr. 1) Holders of rec. Mar. 20 | Bank of Europe Trust Co. (quar.)_---- 75c.|Apr. 1] Holders of rec. Mar. 20 
Northern Ohio Pr. & Lt.,6% a (qu.)-.| 134 jApr. 1} Holders of rec. Mar. 15 _., Ree ee eee 25c.|Apr. 1) Holders of rec. Mar. 20 

Seven per cent pref. (quar EOS 1% |Apr. 1| Holders of rec. Mar. 15 Bank of N. Y. & Trust Co. (quar.)---.-- 4% |Apr. 1j| Holders of rec. Mar. 224 
Northern a a 37 pf. (qu.)| $1.75|Apr. 1| Holders of rec. Mar. 15 OS EEE EER Se 2 Apr. 1] Hclders of rec. Mar. 20a 

$6 preferred (quar.)---.--.--------- $1.50;Apr. 1] Holders of rec. Mar. 15 Central Cet (stock dividend) ._.-- ---/€20 May 2)*Holders of rec. May 2 
Northern States Pr. (Del. ),com.A (qu.)} 2 May 1) Holders of rec. Mar. 31 Equitable (quar.)......-.--.-.------- 3 Mar. 30} Holders of rec. Mar. 164 

Seven per cent pref. (quar.).--.------ 1% |Apr. 20) Holders of rec. Mar. 31 Geatener. (IRE) oo nnncdnnccccniadace 4 Mar. 30) Holders of rec. Mar. 15 

Six per cent pref. (quar.)--.--------- | 13% |Apr. 20! Holders of rec. Mar.31 | Irving Trust (quar.)-.-.-......------- 3% |Apr. 1! Holders of ree. Mar. 15 
Northport Water Works, pref. (quar. )-~ | 1% |Apr. 1 Holders of rec. Mar. 15 Manufacturers (quar.)......--.------ ~$1.50|Apr. 1 Holders of rec. Mar. 15 
Northwest Utilities, prior lien pref. (qu.) | *134 |Apr. 1 *Holders of rec. Mar. 15 Municipal Bank & Trust (quar.) _-----.-_|*$4 Apr. 1 *Holders of rec. Mar. 20 

\ Municipal Financial Corp., class A (qu.)|*6834 |Apr. 1|*Holders of rec. Mar. 20 
Ohio Electric Power, 7% pref. (quar.)--, 134 |Apr. | Holders of rec. Mar. 20 a 7 ~ 2 re, eee *25c./|Apr. 1)\*Holders of rec. Mar. 20 

Six per cent pref. (quar.)------------ 14% |Apr. 1} Holders of rec. Mar. 20 Title Guarantee & Trust (extra)_...--- 1 Mar. 30} Holders of ree. Mar. 22 
Ohio River Edison, pref. (quar.) -.----- *$1.75|Apr. 1)*Holders of rec. Mar. 20 United States (quar.).......---.-..--- 15 Apr. 1} Holders of rec. Mar. 21a 
Ottawa L. H. & Pow., com, (quar.)----| 144 |Mar. 31) Holders of rec. Mar. 15a 

eS. S rs See 1% jApr. 1} Holders of rec. Mar. 15a Fire Insurance. 

Pacific Gas & Elec., com. (quar.)------ *50c.|Apr. 15|*Holders of rec. Mar. 30 Brooklyn Fire Insurance..........-.-- $1.25|Apr. 1) Mar.20 to Apr. 11 

6% preferred (quar.) ---.----------- *$1.50)Apr. 15|*Holders of rec. Mar. 30 | City of New York Insurance (quar.)-..-| 4  |Apr. 1) Holders of ree. Mar. 20 
Pacific Lighting, 6% pref. (quar.)_---- *134 |Apr. 15|*Holders of rec. Mar. 30 Home Insurance (quar.)...-...------- 5 Apr. 1| Holders of rec. Mar. 20 
Pacific Telep. & Teleg., com. (quar.).--| 1% |Mar. 30) Holders of rec. Mar. 264¢ | Rossia (quar.)-..-----.-.------------ $1.50|Apr. 1] Holders of rec. Mar. 14a 

Preferred (quar.).-.~.---------.----- 1% |Apr. 15} Holders of rec. Mar. 30a 
Penn. Central Light & Pow. $5 pf. (qu.)-| $1.25)Apr. 1} Holders of rec. Mar. 15a Miscellaneous. 

$2.80 series preferred (quar.)....---- 70c.|Apr. 1) Holders of rec. Mar. 15 Abitibi Pow. & Paper, 6% pref. (quar.)_| 1% |Apr. 20) Holders of rec. Apr. 10a 
Pa. Gas & Elec. Corp.— Seven per cent preferred (quar.)_.-.-- 1% |Apr. 2! Holders of rec. Mar. 20 

Seven per cent preferred (quar.)_.--- 1% |Apr. 1} Holders of rec .Mar. 20 AGG BENE CRNDE Fc dewcacncascsiwoea *1 Apr. 1)\*Hoiders of rec. Mar. 20 

$7 preferred (quar.) ..-.------.----- $1.75|Apr. 1); Holders of rec. Mar. 20 Adams Express, common (quar.)_..-.-- $1.50|Mar. 31| Holders of rec. Mar. 15a 
Penn.-Ohio Pow. & Lt., $6 pref. (qu.)--| $1.50|May 1] Holders of rec. Apr. 20 a. eee eee $1.25|Mar. 31| Holders of rec. Mar. 15a 

7% preferred (quar. ). ap = SRS ee 1% |May 1! Holders of rec. Apr. 20 Aeolian Company, pref. (quar.).....--.- 1% |Mar. 30} Holders of rec. Mar. 20 

7.2% preferred (monthly) --.-..-..-- 60¢c.;Apr. 1| Holders of rec. Mar. 20 Aetna Rubber common (quar.)...----- 2 Apr. 1] Holders of rec. Mar. 16 

7.2% preferred (monthly) -_...-...--- 60c.|May 1) Holders of rec. Apr. 20 a eS Se Be eee 1% |Apr. 1] Holders of rec. Mar. 16 

6.6% preferred (monthly)-.-..--..-- 55c.|Apr. 1) Holders of rec. Mar. 20 Agnew-Surpass Shoe Store, pref. (quar.)| 1% |Apr. 1] Holders of rec. Mar. 15 

6. 6% preferred (monthly) -...------- 55c.|;May 1) Holders of rec. Apr. 20 Ahrens Fox Fire Engine, class A (quar.)_|*3744c|Apr. 1)|*Holders of rec. Mar. 26 
Pennsylvania Power & L., $7 pf. (qu.)--| $1.75|Apr. 1} Holders of rec. Mar. 15 Ce GE Se accdswnsnccousdueed *25c.\|Apr. 1|\*Holders of rec. Mar. 26 

$6 Preferred (quar.).--.------------ $1.50|Apr. 1) Holders of rec. Mar. 15 Alr Reduction (Guar.)........2...2.-- 50c.|Apr. 15| Holders of rec. Mar. 30a 

$5 Preferred (quar.)-.-...--...-.---- $1.25|Apr. 1) Holders of rec. Mar. 15 Albany Perfcrated Wrapping Paper, com|mon—/April di|vidend omitted. 
Pennsylvania Water & Power (quar.)---| 623¢c/Apr. 1] Holders of rec. Mar. 15 Alberta Pacific Grain pref. (quar.)....-- 1% |Apr. 1} Holders of rec. Mar. 15 
Peoples Gas Light & Coke (quar.)-.----- Apr. 17| Holders of rec. Apr. 3a | Allegheny Steel, pref. (quar.).......--- *1% jJune 1)\*Holders of rec. May 15 
Peoples Light & Power com. A (quar.).-| 60c.|Apr. 1) Holders of rec. Mar. 8 ee 1% |Sept. 1|*Holders of rec. Aug. 15 
Philadelphia Elec. Power (quar.)--.---- 50c.;Apr. 1) Holders of rec. Mar. 1le go eee ee eee ee *1% |Dec. 1|\*Holders of rec. Nov. 15 
Philadelphia Traction --~.-..--.-------- $2 Apr. 1) Holders of rec. Mar. 9 Alles & Fisher, Inc., common (quar.)...| *50c.|Apr. 1/*Holders of rec. Mar. 12 
Portland Elec. Power, Ist pfd. (quar.)--_| 1% |Apr. 1} Holders of rec. Mar. 15 Allied Chem. & Dye Corp., pref. (qu.)--| 1% |Apr. 1] Holders of rec. Mar. lla 

Prior preference (quar.)-.-----.------ 1% |Apr. 1) Holders of rec. Mar. 15 Alliance Investment Corp., com. (qu.)--| 20c.;Apr. 1] Holders of rec. Mar. 15 
Porto Rico Ry., Light & Power, pf. (qu.)| *$1.75;Apr. 1)*Holders of rec. Mar. 15 US SS eee eae $3 Apr. 1} Holdres of rec. Mar. 15 
Porto Rico Railways, pref. (quar.)_.---- 1% |Apr. 1) Holders of rec. Mar. 15 Allied Refrigeration Industries— 

Porto Rico Telephone, pref_---------- 4 Apr. 1; Holders of rec. Mar. 15a oS eee $1.50|Apr. 1) Holders of rec. Mar. 15 
Postal Tel Cable, non-cum. pref. (quar. )} 1% |Apr. 1) Holders of rec. Mar. 22a | Alue (A. 8.) Co., com. (quar.).--.---.-- 62c./Apr. 1) Holders of rec. Mar. 19 
Public Service Co. of Okla., com. (qu.)--| 2 Apr. 1; Mar.25 to Apr. 1 oh eee eae 1% |Apr. 1) Holders of rec. Mar. 19 

7% prior lien stock (quar. ; 5, Sy | 1% |Apr. 1) Mar.25 to Apr. 1 Alpha Portland Cement, common (quar.)| *75c.|Apr. 15)*Holders of rec. Mar. 15 

6% prior ien stock (quar.)----------} 1% |Apr. 1) Mar.25 to Apr. 1 Aluminum Co. of Am., pref. (quar.)...| *144 |Apr. 1/*Holders of rec. Mar. 15 
Public Service Corp. of N. J., com. (qu. | 65c¢.|Mar. 30; Holders of rec. Mar. ia | Aluminum Goods Mfg. (quar.)-...----- 30c.;Apr. 1) Mar.22 to Mar. 31 

8% preferred (quar.).....--....-..-| 2 Mar. 30} Holders of rec. Mar. 1a | American Aggregates, pref. (quar.)....- *1% |Apr. 18|*Holders of rec. Mar. 20 

7% preferred (quar.).....-.-.---.-- | 1% |Mar. 30} Holders of rec. Mar. 1a | American Art Works, com. & pref. (qu.)} 134 |Apr. 15| Holders of rec. Mar. 31 

$5 preferred (quar.).--....-...-.....- $1.25 Mar. 30; Holders of rec. Mar. 1a | American Bank Note, com. (quar.)...-| 50c./Apr. 1| Holders of rec. Mar. 8a 

6% preferred (monthly) ....--.-.-.-.-- 50c.|Mar,. 30} Holders of rec. Mar. la PD FINE vo ckw ccs ncunccene 75c.\Apr. 1) Holders of rec. Mar. 8a 
Public Serv. El. & — 6% pref. (quar.)| aa |Mar. 30) Holders of rec. Mar. 1a | Amer. Brake Shoe & Fdy.com.(quar.)..| 40c.)Mar. 30) Holders of rec. Mar. 22a 

7% preferred (quar.)...------------ | 1% \Mar. 30| Holders of rec. Mar. 1a POE GU oak cd sdcaticnddes 1% |Mar. 30! Holders of rec. Mar. 22a 
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When Books Cwsea Per Books Closed 
Name of Company. Payable Days Inclusive. Name of Company. Cent. Days Inclusive. 
Miscetianeous (Continued) Miscellaneous (Continued). 
American Can, pref. (quar.).....----- . 1| Holders of rec. Mar. 150 | Brillo Mfg Co., Inc., class A (quar.)... 1| Holders of rec. Mar. 156 
Amer. Car & Fdy., com. (quar.)....--- . 1| Holders of rec. Mar. 15a | Bristol-Myers Co. (quar.)-----..--.--.. *$1 30|*Holders of rec. Mar. 20 
CPD 20 ecacccccesaccece - 1| Holders of rec. Mar. 15a BED. ccncccccersccscesscosccencss *25c. . 30|*Hclders of rec. Mar. 20 
American Chain, pref. (quar.).-.------ 30| Holders of rec. Mar. 20a | British-American Oil (quar.)...-.--.... 25c. 1| Mar.16 to Mar. 31 
lion Corp., pref. (quar.)..- 1|*Holders of rec. Apr. 30 British Amer. Tob. ordinary (interim)..| (# . 30} Hold. of coup. No.129(4) 
American Chicle, common (quar.)....-.- 1| Holders of rec. Mar. 12a PRORNTOE 2 occ cecncosccccnscaeescse 2% . 30| Holders of coup. No. 51 
or erred (PD wsccduconccce 1| Holders of rec. Feb. 25a | Brit. Type Investors,Inc.,cl.A(bi-mthly)|} 50c. . 1| Holders of rec. Mar. 15 
American Cigar, pref. (quar.).....----. 1; Holders of rec. Mar. 15 Brockway Motor Truck, pref. (quar.)..| 1% . 1| Holders of rec. Mar. llo 
Coal, com —. Sebticnmetan 1|\*Holders of rec. Apr. 10 Brunswick-Balke-Collender Co., pf.(qu.)| 1% . 1) Holders of rec. Mar. 20 
American Colortype (quar.).....------ .31| Holders of rec. Mar. 12 Bucyrus-Erie Co., com. (quar.)....-... 25c. 1| Holders of rec. Feb. 210 
Amer. Cyanamid, com. . Ps B (quar.).. 1} Holders of rec. Mar. 15 Convertible pref. (quar.).........-.. 62% . 1| Holders of rec. Feb. 210 
Common A & B (extra) .....-------. 1) Holders of rec. Mar. 15 Pref (QUEE ) oo cn ccecesncssscess 1% . 1| Holders of ree. Feb. 21a 
Preferred (GUG?l.) occaccccccccccccce 1| Holders of rec. Mar. 15 Budd Wheel, pref. (acct. accum. div.)-.| $5.25 . 30} Holders of rec. Mar. 15a 
American Dredging (stock dividend)....|*€25 |-.-.----| ------.---...-------- Burns Bros., pref. (Quar.)-..---..--... 1% . 1| Holders of rec. Mar. 13a 
Amer. Encaustic Tiling (quar.).------- 7| Holders of rec. Mar. 12a | Bush Terminal Co., com. (quar.)....-..- 50c. 1} Holders of rec. Mar. 28a 
American Express (quar.) .....------- 1} Holders,of*rec. Mar. 15a Common (payable in common stock)..| J1% 1| Holders of rec. Mar. 29a 
Amer. Furniture Mart Building Corp.— Debenture stock (quar.)......---..- 1% . 15) Holders of rec. Mar. 29a 
PROTEGE. (GRRE) os csencocccaqncccce . 1| Holders of rec. Mar. 20 Bush Terminal Bldgs., ri (quar.)....| 13% - 1| Holders of rec. Mar. 15e 
American Home Products (monthly) -.- . 1] Holders of rec. Mar. 146 | Butte & Superior Mining (quar. : oseoees 50c. 30| Holders -~! rec. Mar. 15a 
Amer. Internat. Corp., com. (No. 1)..- . 1| Holders of rec. Mar. 12a | Byers (A. M.) Co., pref. (quar.)_..-.-- 1% 1} Holders 4 rec. Apr. 15a 
Common (stock dividend) -.-.-..-.-.--- . 1| Holders of rec. Mar. 12a | Byllesby (H. M.) & Co., com.A&B (qu.) 50c. . 30| Holders of rec. Mar. 20 
Common (stock dividend) ...------- ) Bivisesmenncenanagsaknace e Me ne ewe yy Sa0 7 onnne Sse: = ‘ ° bo Le . rec. al 7 
Mach., com. (quar.).-.. 1|*Holders of rec. May 20a y- ucts Coke Corp. (quar.)-.....-. . ° olders of rec. Mar. lla 
— ptm ayn vettinewnede on a tee * 1\*Holders of rec. May 20 BEER. 1200 6nceeaceungeecesacececs 50c. . 25| Holders of rec. Mar. lle 
American — com. (quar.)...- . 30| Holders of rec. Mar. 13 Calamba Sugar Estates, com. (quar.)_-.- 40c. . 2|*Hajders of rec. Mar. 15 
PRORNIOE (GER) «oc cccccccsscccn« . 30} Holders of rec. Mar. 13a | California Consumers Co., $7 pf. (qu.)-.- 1 olders of rec. Mar. 15 
Amer. London & Empire Corp., pf. qu.) . 1| Holders of rec. Mar. 20 California Ink, class A (qQuar.)_......-- 1|*Holders of rec. Mar. 21 
American Manufacturing, com. (quar.)- . 31| Holders of rec. Mar. 15 California Petroleum—aApril 1 div. omit . 
Common (quar.).......- sesnbnseens 1| Holders of rec. June 15 Calumet & Arizona Mining (quar.)...-. . 25| Holders of rec. Mar. 8@ 
COMOR (GURP.) wcccccccccasccccces - _1| Holders of rec. Sept. 15 Calumet & Hecla Consol. Copper (quar.) 30} Holders of rec. Feb. 284 
CRIES GN.) ncccccnscncnsccsscs . 31| Holders of rec. Dec. 15 CE. EPO so cactctcossonssnseces o 1| Holders of ree. Mar. 15 
Preferred (quar.) ...-..----0------- . 31) Holders of rec. Mar. 15 Canada Bread, Ltd.— 
PresesTea (GUSPl.) << cccccccccsncceces 1| Holders of rec. June 15 A and preferred B (quar.)........-.-. . 1| Holders of rec. Mar. 15 
Preserved (GQUAP.) «< ccccccccccccscce - _1| Holders of rec. Sept. 15 Canada Cement, Ltd., pref. (quar.)...-. . 30| Holders of rec. Feb. 28 
PRORIGS  (OURE.) 2 anor ccnccsscsoeses . 31| Holders of rec. Dec. 15 Canada Foundries & Forg., class A (qu.) . 15| Holdres of rec. Mar. 30 
American Radiator, common (quar.)-..- . 30| Holders of rec. Mar. 11a | Canada Steamship Lines, pref. (quar.)-.- 1|*Holders of rec. Mar. 15 
Amer. Railway Express (quar.)-------- . 30} Holders of rec. Mar. 15a | Canadian Canners, Ltd., com. (No. 1).- . 1)*Holders of rec. Mar. 15 
American Rolling Mill, common (quar.)- . 15|*Holders of rec. Apr. 1 Six per cent lst pref. (quar.)._....-...- . 1)*Holders of rec. Mar. 15 
Common (payablein common stock) - - 30|*Holders of rec. July 1 Convertible preference (quar.).....-.. . 1|*Holders of rec. Mar. 15 
Amer. Safety Razor (quar.)----------- . 1' Holders of rec. Mar. 8a | Canadian Car & Fdry., pref. (quar.)_.-- 10' Holders of rec. Mar. 22 


PE ntuciiedetnsesbnnae cuvsnasies 
American Seating (quar.)..-.---------- 


American Snuff, com. (quar.).....-.-- 


Preferred. (GQUAE.) « wnccascncsecccere 


Amer. Solvents & Chem., partic. pf. (qu) i 


Participating pref. (extra) os vesceese 
Amer. Steel Foundries, com. (quar.).-- 
ProfesTed (QUAP.) «2 oo a accccccccccce 
American Stores, com. (quar.)...------ 
Amer. Sugar Refining, pref. (quar.) ---- 


Amer. Thermos Bottle com. A (quar.).- . 


Preterred (QUG.) -.cnceccccacssncns 
American Tobacco, pref. (quar.)----.-- 
Amer. Type Founders com. (quar.) --.-- 

ProtecTed (QGUGP.) .2<-.cccccnccccece 
Amer. Writing Paper, pref. (qu.) (No. 1) 
American Yvette Co., com. (qu.) (No. 1) 
Anaconda Copper Mining (quar.)....-- 
Anchor Cap Corp., com. (quar.) (No. 1) 


36% convertible pref. (quar.).------ $}1 


Anchor Post & Fence (85c. cash or 244% 

GE 6 cdc dannckceieanencesesancee 
Andes Copper Mining (quar.)----- ee 
Armour & Co. (Ill.) pref. (quar.)-.----- 
Armour & Co. of Del. pref. (quar.)--.-- 
Armstrong Cork, common (quar.).-.--- 

Common (extra) re a - oa 





Art Metal Construction (quar.)-...---- 
Asbestos Corp., Ltd., 7% pref.—April 
Associated Apparel Industries— 
Common (monthly) -~.......--------- 
Common (monthly) -.....------- ooo 
Common (monthly) -......------.-- 
Common (monthly) ....-.-.-------- 
Associated Brew. of Canada common--- 
Preferred (QUar.)..-<<--.ccccescssc~ 
Associated Dry Goods com. (quar.)-..-- 
First preferred (quar.)-.-..---------- 
Second preferred (quar.).-..--------- 
Associated Oil (quar.).......--.------ 
Associates Investment Co., com. (quar.) 


Preferred (quar.)......------------ * 


Astor Financial Corp. class A (quar.)--. 
Atlantic Gulf & West Indies 8.8. Lines, 


Auburn Automobile rT. 
NN RE er 
Automatic Regis. Mach., conv. pr. part. 
Autosales Corp. pref. (quar.) ....---.-- 
AutoStrop Razor, class A (quar.) ----- 
Fey & Wilcox Co. (quar.).....--.-- 
akers Share Corp., com. (quar.).---- 
Balaban & Katz, com. (monthly)....-.-. 
Preferred (quar.)........---.------ 
Bamberger (L.) ) & Co., “4 hd pf. (qu.).- 
64% preferred (quar.).....-..--.-- 
64% preferred eae Se suirab a annmanenclite 
Bancomit Corporation........-...---- 
Bancroft (Joseph) & Sons Co. com. (qu.) 
Bankers Investment Tr. of Am., com.-.- 
Debenture shares (quar.)_....------ 
Bankers Securities Corp., com. (quar.) -- 





Barker Bros. Corp., com. (quar.) 
Convertible 64% preferred (quar.) -- 
Baxter Laundries, com. A (quar.)-....-- 


Bayuk Cigars, com. er: eee 

First preferred (quar.)-.......-..-.-- 
Beatrice Creamery, com. (quar.)...-..-- 

PEED tc acdcccsescnencs 
Beech-Nut Packing (quar Ss iaieasminan datas 
Belgo Canadian — pref. nponen Deviant 
PEE MC TONNE Dan aececsccccess< 


Bethlehem Steel, com ..... Anvitaneeee 
oe errr 
Bigelow-Hartiord Carpet, pref. (quar.). 
 CUURE Donn nuscconcescescs 
| eee eect 

pO Ee ee 


Bissel (T. E.) Co., Ltd. (No. 1)-------- 
Bliss (E. W.) Co., com. (quar.)-.----.-- 
First preferred (quar.)-....-..-----.-- 
Second preferred class A (quar.)-..--- 
Second preferred class B (quar.) -..--- 
Blue Ribbon, Ltd. (quar.)......-.---- 
Blumenthal (Sidney) & Co. pref. (qu.)-- 
Bohn Aluminum & Brass (quar.)..-.-.-- 
IE Oia ro Si obidane inde manne 
Borg Warner Corp. com. (quar.)....--.- 
Com. payable in common stock) ._--.- 


Extra 
Bridgeport Machine, pref. (quar.)-...-- 


oom 
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1, Holders ef rec. Mar. 8a 
1 *Holders of rec. Mar. 20 
1| Hoiders of rec. Mar. 15a 
1| Holders of rec. Mar. 154 
1} \*Holders of rec. Mar. 12 
1] |*Holders of rec. Apr. 10 
Holders of rec. Apr. 14 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 154 
Holders of ree. Mar. 5a 
*Holders of rec. Apr. 20 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 9a 
Holders of rec. Apr. 5a 
Holders of rec. Apr. 6a 
Holders of rec. Mar. 184 


Holders of rec. Mar. 29a 
Holders of rec. Mar. 4a 
Holders of rec. Mar. 4a 


Holders of rec. Mar. 15 


Holders of rec. Mar. 9a 
Holders of ree. Mar. 9a 
*Holders of rec. Mar. 9 
*Holders of ree. Mar. 9 


20 
1 
1 
1 
: Holders of rec. Mar. 29a 
1 
1 
1 
1 


Holders of rec. Mar. 25a 


>|Mar. 30| Holders of rec. Mar. 16 
nd omit'ted 


; *Holders of rec. Mar. 21 


*Holders of rec. Apr. 19 
*Holders of rec. May 21 
*Holders of rec. June 20 
Holders of rec. Mar. 15 


Holders of rec. Apr. 13a 
Holders of rec. May lla 
Holders of rec. May lila 


1 
1 
1 
: Helders of rec. Mar. 15 
1 
1 


. 80} Holders of rec. Mar. 16a 


*Holders of rec. Mar. 21 


. 31 
, * *Holders of ree. Mar. 21 


Holders of rec. Mar. 20 


- 30! Holders of rec. Mar. lla 

29; Holders of rec. June 10a 
. 30; Holders of rec. Sept. 10a 
Dec. 31} Holders of rec. Dec. lia 


*Holders of rec. Mar. 21 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 30a 
Holders of rec. Mar. lla 


*Holders of rec. Mar. 20 
Holders of rec. May 13a 
Holders of rec. Aug. 12a 
Holders of rec. Nov. lla 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 15 


: 30|*Holders of rec. Mar. 15 
4 7 *Holders of rec. Mar. 15 


Holders of rec. Mar. 30a 


. 15| Holders of rec. Mar. 304 
. 15| Holders of rec. Mar. 30a 


- 15| Holders of rec. Mar. 30a 
1| Holders of rec. Mar. 14a 
1| Holders of rec. Mar. 14a 
1| Holders of rec. Mar. 20a 

- 1| Holders of rec. Mar. 20a 

- 15|*Holders of rec. Mar. 31 

- 15|*Holders of rec. Mar. 31 
1\*Holders of rec. Mar. 20 
1\*Holders of rec. Mar. 20 

10| Holders of rec. Mar. 25a 


Holders of rec. Mar. 1 
*Holders of rec. Mar. 15 
Holders of rec. Apr. 19a 
Holders of rec. Mar. 4a 
*Holders of rec. Apr. 18 
*Holders of rec. July 18 
*Holders of rec. Oct. 18 
Holders of rec. Mar. 20a 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 19 
*Holders of ree. Mar. 19 
*Holders of rec. Mar. 19 
*Holders of rec. Mar. 19 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 16a 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 


Mar. 23 =«to Apr. 13 
Holders of rec. Mar. 20 
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Canadian Cottons, Ltd., com. (quar.).. 

FOEOG CO iis cade cmestagoe«cns 
Canadian General Elec., pref. (quar.)-.- 
Canadian Industries, Ltd. (extra).....-. 
Canadian {ron Foundries, pref_........-. 
Canadian Locomotive, pref. (quar.)---- 
Canadian Westinghouse (quar.)_....... 
Canal Construction conv. pref. (quar.) -- 
Canfield Oll, com. & pref. (quar.).....- 

Common & preferred ‘quar.)......-- 

Common & preferred (quar.)........ 

Common & preferred (quar.).....-.- 
COMER BERS (GON Jan cwcticccaccetmes 
CORI ee NEE 2 ns ocr coccsccocesae 
Carey (Philip) Mfg., pref. (quar.)..-..-- 
Case (J. I.) Thresh. Mach. com. (quar.)-. 

PEORETOE (GGRE.) 2 oo ee cGnencncnsase 
Cavanagh-Dobbs, Inc., pref. (quar.)..- 
CeCo Manufacturing, com. (quar.)...--. 
Celanese Corp. of Am., prior pref. (qu.)- 

First partic. pref. (quar.)......--..- 
Celluloid Corp., 1st partic. pref.......- 
Celotex Co., com. (quar.)-.-.-------- 

OIEIOG (ORE) oc ccc cncccsnccose 
Central Aguirre Associates (quar.)...-- 


Central Alloy Steel, com. (quar.)....-- 
PRE SENEE a cincccnscncnnnance 
Central Distributors, pref. (quar.).-..-.- 


Central National Corp., cl. A 7: 
Century Electric Co. com. (quar.).---.-- 
Certain-Teed Products, pref. pour divi 
Certo Corporation (quar.)......-.---- 
Chelsea Exchange Corp., cl. A & B (qu.) 
ae gag BEE (EEE Dann nciniennewe 


Chicago Pneumatic Tool— 
New conv. preference (qu.) (No. 1)--. 
"Monthly. Cab (monthly)-..-.-.-..-.. 


Quarterly 
Chile Copper EE EEE 
Chrysler Corp. common (quar.).....--.- 
Cities Service, com. (monthly) .....-... 
Com. (mthly) payable in com. stk. .-.- 
Preferred and preference BB (mthly.)- 
Preference B (monthly) .......-..-- 
City Machine & Tool, com. (quar.).---- 


City Stores Co., class A (quar.)...----- 8 


Claremont Investing Corp., com. (quar.) 
BPN (OI Dc dcdnckantaseccnde 
Cieveland Stone, common (quar.)....-- 
eee 
Club Aluminum Utensil (quar.)....... 
Cluett, Peabody & Co., pref. (quar.)_-- 
Coca-Cola Co., com. (quar.) alain anata 00a 
Coca-Cola International (quar.).--..--- 
Cohn-Hall-Marx, com. (quar.)...--.--- 
eee 
Celts Patent Fire Arms Mfg. (quar.)-.-- 
Commercial it, com. (quar.)---.-- 
64% first preferred (quar.) 


Commercial Invest. Trust com. (quar.)- 
Common (payable in com. stock) -.-- 
7% first preferred come. eS 
64% first pref. (quar.).....-------- 

Commercial Solvents Corp. (quar.)...- 
a ee 

Community State Corp., A & B (quar.)- 

Class A & B (QUSP.) cncccccccccce hike 
Class A & B (quar.)..........---.--- 

Conde Nast Publication, Inc., com. (qu.) 

Conduits Co., Ltd., preference (quar.) -- 

Congress Cigar (quar.) ...-.---------- 

Consolidated Cigar Corp., com. (quar.)- 

Consolidated Dairy Products (quar.)-_-.- 
ae yy ee eee eee 

Consolidated Film Industries— 

Common (quar.) (No. 1)...--.------ 
Participating, pref. (quar.)....--.-- 

Consol. Lead & Zinc, cl. A&B (quar.) --- 

Consolidated Retail Stores, com. (quar.) 
oS ee ese 

Censumers Co., prior preferred (quar.) - 

Container Corp. of Amer., class A (qu.)- 
OS ee) eee 
|” a 

Continental Baking Corp., pref. (quar.)- 

Continental Can, pref. (quar.)...------ 

eS A ORE: ee eee 
RR oa a a eee 


Preferred 
Copper Range Co. (quar.)..---------- 


Tn a 


Ce ee 









*Holders of rec. Mar. 22 
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° 
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Holders of rec. Mar. 11@ 
Holders of ree. Mar. 1146 
Holders of rec. Mar. 18@ 
Holders of rec. Mar. 20 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. May 10 
Holders of rec. Mar. 154 
Holders of rec. Mar. 15¢@ 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 23¢@ 
Holders of rec. Mar. 13@ 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 154 


Holders of rec. Mar. 44a 
Holders of rec. May 1 
Holders of rec. Mar. 9@ 
Holders of rec. Mar. 94 
Holders of rec. Mar. 15 


* 
*Holders of rec. Mar. 15 


Holders of rec. Mar. 20@ 
Holders of rec. Mar. 20a 
Holders of rec. Apr. 19@ 
Holders of rec. May 20@ 
Holders of rec. Mar. 96 
Holders of rec. June 10a 
Holders of rec. Mar. 29a 
Holders of rec Mar. 2a 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
*Holders of rec. Mar. 20 
Holders of rec. Apr. 15@ 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
*Holders of rec. May 15 
*Holders of rec. Aug 15 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 216 
Holders of rec. Mar. 124 
Holders of rec. Mar. 12¢@ 
Holders of rec. Mar. 150 
Holders of rec. June 15 
*Holders of rec. Mar. 14 
9a 
9a 
9a 


Holders of rec. Mar. 
Holders of rec. Mar. 54 
Holders of rec. Mar. 5a 
Holders of rec. Mar. 56 
Holders of rec. Mar. 15¢ 
Holders of rec. 5a 
Holders of rec 0 
Holders of rec 

Holders of rec. 
Holders of rec. Mar. 21a 
Mar.17 to Mar. 31 
Holders of rec. Mar. 14@ 
Holders of rec. Mar. 186 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 


Holders of rec. Mar. 15a 
Holders of rec. Mar. 9a 
Holders of rec. Apr. d4@ 
Holders of rec. Mar. 18 
Holders of rec. Mar. 18 

*Holders of rec. Mar. 9a 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 10@ 

*Holders of rec. Mar. 10 
Holders of rec. Mar. 18¢ 
Holders of rec. Mar. 15a 

*Holders of rec. Oct. 4 

*Holders of rec. Apr. 1 

*Holders of rec. July 19 

*Holders of rec. Oct. 10 

*Holders of rec. Apr. 10 

*Holders of rec. July 10 


. 
. 
. 








Holders of rec. Mar. 15 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. | Payabie. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued) . 
Coronet Phosphate... .........-....- $1 Apr. 1/ Holders of rec. Mar. 20 General Spring & Bumper cl.A(No.1) -.| *37c.|Apr. 1)*Holders of rece. Mar. 25 
Cc Be SN 6 6K wetousctsnadsons 50c.| Mar. 30| Holders of rec. Mar. 15a kB TS ees *37\4c|Apr. 1/*Holders of rec. Mar. 25 
Stoc bo) 28| Holders of rec. May 13 General Tire & Rubber, pref. (quar.) --| 14 |Mar. 31} Holders of rec. Mar. 20a 
. 27| Holders of rec. Aug. 12 Gladding, McBean& Co.,com(in com stk)| *2 Ob. - i dbudiies sinkncsicbiee 
27| Holders of rec. Nov. 12 Gleaner Combine Harvester, com. (qu.).-| $1 |Apr. 1 Holders of rec. Mar. 19 
Crosley Radio, new stock (quar.).--...- 1} Holders of rec. Mar. 20a | Glidden Co., com. (quar.)............- 37%cjApr. 1} Holders of rec. Mar. 18a 
Crowley, Milner & Co., com. (quar.)...| *50c.|Mar. 30|*Holders of rec. Mar. 11 Common (extra) ................... 12%clApr. 1] Holders of rec. Mar. 18a 
Crown Willamette Paper, ist pf. (qu.).| 1% |Apr. 1) Holders/of rec. Mar. 13a Prior preferred :quar.)_...........- 1% pr. 1] Holders of rec. Mar. 18a 
Second preferred (quar.)............| *134 |Apr. 1|*Holders of ree. Mar. 13 Globe-Wernicke Co., com. (quar.).-.-. $1 50/Apr. 1} Holders of rec. Mar. 20 
Crown Zellerbach Co. com. (quar.)...-- 25c.|Apr. 15| Holders of rec. Mar. 30a | Goldblatt Bros., Inc., com. (No. 1)_.-.- *37c.|Apr. 1/*Holders of rec. Mar. 20 
Crucible Steel, pref. (quar.)_........-- 1% |Mar. 30} Holders of rec. Mar. 15a | Goldman Sachs Trading Corp. (quar.) .| e144 |Apr. 1] Holders of rec. Mar. 22 
Cuban-Amer. Sugar. com. & pref.-.--|------] ------ Dividend omitted Goldwyn Investment Corp., extra__-..- $1 Apr. 15| Holders of rec. Dec. 31 
Curtis Publishing (monthly) -.....-.-- *50c.;Apr. 2)|*Holders of rec. Mar. 20 Goodrich (B. F.) Co., pref. (quar.)....| 1% |Apr. 1] Holders of rec. Mar. 8a 
Preferred (quar ) a. na gp ee ae *1% |Apr. 1/*Holders of rec. oer. 20 PRSRNTOR CHORE.) < odds ccnccudccusccd 1% |July 1] Holders of rec. June 10 
Darby Petroleum (quar.)_.........---- *25¢c./Apr. 15|*Holders of rec. Apr. 1 Goodyear Tire & Rub. pf. & Ist pf. (qu.)| 1% |Apr. 1] Holders of rec. Mar. 1a 
Davenport Hosiery Mills, com. (quar.)__]| *50c./Apr. 15|*Holders of rec. Apr. 1 Goodyear Tire & Rub (Canada) pf. (qu.)} 1% |Apr. 1} Holders of rec. Mar. 15 
eee *1% |Apr. 1/*Holders of rec. Mar. 20 Gorham Mfg., com. (quar.).......-... 50c.|June 1} Holders of rec. May 1 
Bde REE.) viincdsenuedsncesaue *$1 |Mar. 23|*Holders of rec Mar. 9 CAGINeNON LONG ab cdaneachinedunr 50c./Sept. 1} Holders of rec. Aug. 1 
Decker (Alfred) & Cohn, Inc., pref. (qu.)} *1% |June_ 1)/*Holders of rec. May 22 Common (quar.)....-- di ticiaee 50c.;Dec. 1] Holders of rec. Nov. 1 
jw. A. 2, *1% |Sept. 1|*Holders of rec Aug. 22 Common (payable in common stock) - f5 June 1|Subj. tostkholders. meet. 
oe eis Oe GRE) sb acedencenne *$1.50)Apr. 1/*Holders of ree Mar. 15 Gotham Silk Hosiery, com. (quar.)....| 62c|Apr. 1} Holders of rec. Mar. 12a 
Dennison Manufacturing, deb. stk. (qu.)| $2 May 1! Holders of rec. Apr 20 Gottfried Baking, Inc., pref. (quar.)...-| 1% |Apr. 1] Holders of rec. Mar. 20 
CO (a ES eee 1% |May 1) Holders of rec. Apr. 20 Grand Rapids Varnish, com. (quar.).-- 25c.|Mar. 30} Holders of rec. Mar. 20 
Detroit & Cleveland Nav. (quar.)....-- 2 |Apr. 1] Holders of rec. Mar. 15 Grant (W. T.) Co. (quar.)............ 25c./Apr. 1] Holders of rec. Mar. 17 
Detroit Paper Products (quar.) (No. 1)_| *30c.j|Apr. 1|*Holders of rec. Mar. 20 Great Lakes Towing, com. (qu.).------ $1.25|Mar. 31} Holders of rec. Mar. 15 
Devoe & Raynolds, Inc.,com.A & B(qu.)| *60c.;Apr. 1]*Holders of rec. Mar. 21 oy ge, a eae 1% |Apr. 1] Holders of rec. Mar. 15 
Common A & B (extra).--.--.--.--- *15c.j|Apr. 1)*Holders of rec. Mar. 21 Great Northern Iron Ore Properties_...| $1.25|Apr. 30] Holders of rec. Apr. 5@ 
ist & 2d pref. (quar.) .........-....- *134 |Apr. 1|*Holders of rec. Mar. 21 Great Western Sugar, com. (quar.)_.--.. 70c.|Apr. 2] Holders of rec. Mar. 15a 
Dexter Company (quar.) (No. 1)-----.- *35c.|June 1|*Holders of rec. May 20 i. eee 1% |Apr. 2] Holders of rec. Mar. 15a 
Diamond Elec. Mfg., com. (quar.)...-- *50c.|Mar. 31|*Holders of rec. Mar. 24 Greene Cananea Copper (quar.).----.-- $2 |Apr. 1] Holders of rec. Mar. 7a 
PEE POE « Sn acenswondaanwein *1% |Mar. 31/*Holders of rec. Mar. 24 Greenfield Tap & Die, 6% pref. (quar.)_| 14 |Apr. 1] Holders of rec. Mar. 15 
Doehler Die-Casting, 7% pref. (quar.)..| 87%cjApr. 1}| Helders of rec. Mar. 20 8% preferred (quar.).......i----..- 2 Apr. 1] Holders of rec. Mar. 15 
$7 preference (quar.)_.-..-----.--.-- $1.75|Apr. 1] Holders of rec. Mar. 20 Greenway Corp., 5% préf. (quar.)_.-_- *75c.|May 15|*Holders of rec. May 1 
Dominion Engineering Works (quar.)...| $1 Apr. 15| Holders of rec. Mar. 30 5% preferred (quar. Ae ee *75c.|Aug. 15|*Holders of rec. Aug. 1 
Dominion Glass Ltd., com. & pfd. (qu.).| 1% |Apr. 1] Holders of rec. Mar. 15 5% preferred (quar.)............--- *75¢c.|Nov. 15|*Holders of rec. Nov. 1 
Dominion Stores, Ltd., com. (quar.)_-.- 5c. |Apr. 1] Holders of rec. Mar. 15 Greif Bros. Cooperage, cl. A (quar.) ..-- 80c.|Apr. 1] Holders of rec. Mar. 15 
Dominion Textile, com. (quar.)......-- $1.25)Apr. 1| Holders of rec. Mar. 15 Grigsby-Grunow Co. (quar.)....--.-.. *$1 |Apr. 1|*Holders of rec. Mar. 20 
i... tA 1% |Apr. 15) Holders of rec. Mar. 30 Guardian Investors $7 Ist pref. (qu.) --| $1.75|Apr. 1 Holders of rec. Mar. 15 
‘Douglas (W. L.) Shoe, pref. (quar.)...-| 1% |Apr. 1] Holders of rec. Mar. 15 $6 first preferred (quar.).......-...-. $1.50|Apr. 1 Holders of rec. Mar. 15 
SP Gee, Cle, CREE) j ce ccccccscccs *25c.jApr. 1'*Holders of rec. Mar. 21 Second preferred (quar.)..-.-.---.--- 75c.|Apr. 1 Holders of rec. Mar. 15 
cE ere *1% |Apr. 1|*Holders of erc. Mar. 21 hk 42 oe dl Oe *37%clApr. 1 *Hclders of rec. Mar. 20 
Draper Corporation (quar.)...-..------ $1 jApr. 1) Holders of rec. Mar. 2 Gulf States Steel, com. (quar.)....-...- $1 Apr. 1, Holders of rec. Mar. 15¢ 
‘Dunham ‘James H.) & Co., com. (quar.) *144 |Apr. 1)*Holders of rec. Mar. 18 Preferred (quar. 5 ee eee ae 1% |Apr. 1) Holders of rec. Mar. 16a@ 
First preferred (quar.)...........--- *144 |Apr. 1/*Holders of rec. Mar. 18 — . 3 3 jee 1% |July 1} Holders of rec. June 164 
Second preferred (quar.).-......--.-- *1\% |Apr. 1|*Holders of rec. Mar. 18 Preferred (quar. } ae ae 1% |Oct. 1] Holders of rec. Sept. 16a 
Dunhill Internationa! (quar.)..... --- - $1 Apr. 15| Holders of rec. Apr ho PN CUE A oo ccececccctscuccnsd 1% |Jan2’30| Holders of rec. Dec. 16a 
k,l eee err el Apr. 15} Holders of rec. Apr. le | Gurd (Charles) & Co., com. (quar.)...-. 50c.|Apr. 1} Holders of rec. Mar. 15 
oo... ea ae ee el July 15| Holders of rec. July 16 Psa, re 1% |Apr. 1) Holders of rec. Mar. 15 
Stock dividend Ce ee ee ee al Oct. 15| Holders of rec. Oct. 10 | Habirshaw Cable & Wire (No. 1).---.-- *25¢c.|Apr. 1/*Holders of rec. Mar. 21 
‘Dunlop Tire & Rubber, pt. “(quar. Jakwwss a ee eee ee Hahn Dept. Stores,64%% pf.(qu.) (No.1)} 1% |Apr. 1] Holders of rec. Mar. 21a 
Duplan Silk Corp., pref. "| ea $2 Apr. 1] Holders of rec. Mar. 15a | Hamilton Bank Note Engraving of Ptg. 
DuPont (E. 1.) de "Nem. & Co.— oS Ut” ee eee *7\44c|May 15|*Holders of rec. May 1 
Debenture stock (quar.).......-.-.--- 1% |Apr. 25) Holders of rec. Apr. 100 | Hamilton United Theatres (Canada)— 
Durant Motors of Canada.......-..-- 40c.;|Apr. 1} Holders of rec. Mar. 9 Preference (quar.)........--.-.---.- 1% |Mar. 30; Holders of rec. Feb. 28 
Eagle-Picher Lead Co., com. (quar.)..-..| *20c.jApr. 15|*Holders of rec. Mar. 31 Hanes (P. H.) Knitting, pref. (quar.)_..| 1% |Apr. 1] Holders of rec. Mar. 20 
Early & Daniels, com. (quar.)......-.-- *75c.|Mar. 30|*Holders of rec. Mar. 2 Harbison-Walker Refract., pref. (quar.).| 144 |Apr. 20} Holders of rec. Apr. 10a 
 . _ -_ *1% |Mar. 30|*Holders of rec. Mar. 20 Hazel-Atlas Glass (quar.)...-.-------- *50c.;Apr. 1)*Holders of rec. Mar. 16 
Eastern Rolling Mill (quar.)_.........- 37%clApr. 1} Holders of rec. Mar. 20a ES RE ee yee ape *25c.|Apr. 1)*Holders of rec. Mar. 16 
Eastern Steamship, Ist pref. (quar.)....}*$1.75jApr. 1|/*Holders of rec. Mar. 23 Helme (Geo. W.) Co., com. (quar.)...-- $1.25|Apr. 1) Holders of rec. Mar. lla 
No par preferred (quar.).--....-.--. *874cjApr. 1|*Holders of rec. Mar. 23 PemS COMED oS ecceeccccccccess 1% |Apr. 1} Holders of rec. Mar. 11a 
Eastern Utilities Investing Corp. Hercules Powder, com. (quar.)..------- 75c.|Mar. 25| Holders of rec. Mar. 14 
$5 prior pref. (quar.).....-.-.------ $1.25j)Apr. 1] Holders of rec. Feb. 28 Heyden Chemical, com. (No. 1)-.------ 50c.|May 1| Holders of rec. Apr. 10 
East Hartford Co. (No. 1)_----------- *2 Apr. 1|*Holders of rec. Feb. 11 Hibbard, Spencer, Bartlett Co. (mthly.) 35e.|Mar. 29} Holders of rec. Mar. 22 
I nt 6h he Rabb ends OW dwdemm *3 Apr. 1|*Holders of rec. Feb. 11 Hillcrest Collieries, com. (quar.)..--.-- 1% |Apr. 15} Holders of rec. Mar. 
Eastman Kodak, com. (quar.)_..------ $1.25|Apr. 1! Holders of rec. Feb. 28a PrenetTed (GUE) oc a cdc pccccscccces 134 |Apr. 15| Holders of rec. Mar. 30 
eee 75c.|Apr. 1) Holders of rec. Feb. 28a | Hinde & Daneh Paper, pref. (quar.).---| *25c.;Apr. 1)*Holders of rec. Mar. 15 
PE EE) occ ncdamenaccasens 1% jApr. 1) Holders of rec. Feb. 28a | Holland Furnace, com. (quar.)_------- 62}4¢c\|Apr. 1} Holders of rec. Mar. 15a 
Ecquadorian Corp., ordinary -..------ 6c.j;Apr. 1] Holders of ree. Mar. 1 Hollinger Cons. Gold Mines.....-..---- 5c.|Mar. 25} Holders of rec. Mar. 8 
Electric Auto Lite, com. (quar.)_.------ $1 jApr. 1| Holders of rec. Mar. 15a | Holly Development (quar.).....------ *5c.|Apr. 15} Holders of rec. Mar. 31 
ES eae SOe.jApr. ii Holdete of tee. DEar: 166 | BIORY Olli cn cn cccscdccccccaccscccss 25c.|Mar. 30} Holders of rec. Mar. 15 
Co ,  ) — 1% |Apr. 1| Holders of rec. Mar. 15a | Holmes (D. H.) Co., Ltd. (quar.)_--_--- 3% |Apr. 1) Holders of rec. Mar. 23 
Electric Stor. Battery, com. & pfd. (qu.)| $1.25j)Apr. 1} Holders of rec. Mar. 9a | Holt, Renfrew & Co., com. (quar.).---.- % |Apr. 2}| Holders of rec. Mar. 26 
Emerson Elec. Mfg., pref. (quar.)_-.--- 1% jApr. 1)| Holders of rec. Mar. 20 y. — 3 eae aa ee 1% |Apr. 2] Holders of rec. Mar. 26 
Empire Bond & Mtge., com. (quar.)----| $1.50/Apr. 1] Holders of rec. Mar. 21 Homestake Mining (monthly) ---.------ 50c.| Mar. 25| Holders of rec. Mar. 20a 
NE EE) <5 nae nemen ecu ----| 1% jApr. 1| Holders of rec. Mar. 21 Horni Signal Mfg. com. A & AA (qu.)..| *25c.|Mar. 30|/*Holders of rec. Feb. 28 
Empire Safe Deposit (quar.)--..------ 2% |Mar. 30} Holders of rec. Mar. 23 Hoskins Manufacturing, com. (quar.)-- 60c.|Mar. 31} Holders of rec. Mar. 15 
Emporium-Capwell Corp. (quar.)_.--.- 50c.|Mar. 24) Hoiders of rec. Mar. 1a Common (quar.) extra_....-.------- 15c.|Mar. 31] Holders of rec. Mar. 15 
Endicott-Johnson : Saat com. (quar.)_.| $1.25;Apr. 1} Holders of rec. Mar. 18a Com. (payable in common stock.)....| f25 |Apr. 1] Holders of rec. Mar. 15 
po aaa ---| 1% |Apr. 1] Holders of rec. Mar. 18a | Houdaille Hershey Corp., cl. A (No. 1)-|*62}4c/Apr. 1/*Holders of rec. Mar. 25 
Equitable Office Bldg.. com. (quar.)..-- 50c.;|Apr. 1| Holders of rec. Mar. 15a a Ak a ie Vie i aioe *37%c\Apr. 1|*Holders of rec. Mar. 25 
Preferred (quar.) -....---------..-- 1% |Apr. 1] Holders of rec. Mar. 15a | Howell Elec. Motor el. A (qu.) (No. 1).| *25c.|Mar. 30'*Holders of ree. Mar. 15 
#rskine-Danforth Corp. pref. (quar.)_..| 2 Apr. 1] Holders of rec. Mar. 29 Hudson Motor Car (quar.)_.....------ $1.25|)Apr. 1) Holders of rec. Mar. lle 
Evans Auto Loading, stock dividend....| 62 Apr. 1] Holders of rec. Mar. 20a | Humble Oil & Refining (quar.)_...----- *30c.;Apr. 1)*Holders of rec. Mar. 12 
Stock dividend. ...........------2-. e2 Oct. 1/*Holders of rec. Sept. 20 Re a 2 ER ee *20c.|Apr. 1)*Holders of rec. Mar. 12 
Fairbanks, Morse & Co., com. (quar.)-_- 75c.|Mar. 30| Holders of rec. Mar. 120 | Humphreys Mfg., com. & pref. (quar.)--} *50c.}Mar. 31|*Holders of rec. Mar. 15 
Fanny Farmer Candy Shops, com. (qu.) 25e./Apr. 1] Holders of rec. Mar. 15 Hungarian Gen’! Sav. Bk. (Budapest)__| *14 /|-------] ---------------------- 
BENONED CIMRE) 6 os 5 on cccccnenesn 60c.|Apr. 1] Holders of rec. Mar. 15 Hupp Motor Car (Stock dividend) (qu.)} e244 |May 1] Holders of rec. Apr. 15a 
Faultless Rubber, com. (quar.)...---.-- 20c./Apr. 1} Holders of rec.:Mar. 15 Stock dividend (quar.).....-..-....- e2\%% |Aug. 1] Holders of rec. July 15a 
I AONE) ob dccnccececccwess 1% |Apr. 1] Holders of rec. Mar. 15 Stock dividend (quar.)_...--.......- 624% |Nov. 1| Holders of rec. Oct. 15a 
Federal Bake Shops, pref. (quar.)------ *1% |Apr. 1/*Holders«f rec. Mar. 8 Huron & Erie Mortgage (quar.)-------- *2 OE, -~h scdunoeksncecskdannae 
Federal Screw Works (quar.)--.....--- *75c.\Apr. 1/*Holders of rec. Mar. 20 OS pe UA ee *2 SU DS a ddcwendcncccveccence 
Federated Business Publications— Oe aE a a ae ae ae *2 OM. EE cacatdoieacabdaneteese 
1st preferred (quar.).....---------- 62\%c'Apr. 1} Holders of rec. Mar. 20 Huyler’s of Delaware, pf. (quar.)-.---- 1% |Apr. 2 Holders of rec. Mar. 20 
¥eltman-Curme Shoe Stores, pfd. (qu.) -| 1% {Apr. 1} Holders of rec. Mar. 1 Hydraulic Brake (quar.).....-....---- *$1 |Apr. 1)*Holders of rec. Mar. 20 
Fifth Avenue Bus Securities (quar.)-_.--.- 16c./Mar. 29| Holders of rec. Mar. 144 | Illinois Brick (quar.).......-...-----.- *60c.;Apr. 15|*Holders of rec Apr. 3 
Filene’s (William) Sons Co.,64% pf.(qu)j| 1% ‘Apr. 1| Holders of rec. Mar. 18a ES i CE aa *60c.\July 15|*Holders of rec July 3 
Seven per cent. pref. (quar.)....----- 1% Apr. 1) Holders of rec. Mar. 18a See eae ere *60. ,Oct. 15|*Holders of rec. Oct. 3 
First Federal Foreign Bkg. Corp. (qu.)..| $1.75 May 15) Holders of rec. May 1 Imperial Tobacco of Canada— 
First Nat. Pictures, 1st pref. —- —— Apr. 1] Holders of ree. Mar. 13a Ordinary (interim) . .......--ccccncce 7 }4c.| Mar. 28} Holders of ree. Mar. 7 
First National Stores, com. (quar.)_-... 37}sc'Apr. 1| Holders of rec. Mar. 18a | Se 3 Mar. 30} Holders of rec. Mar. 7 
Fitzsimmons & Connell Dredge & yey Indian Motocycle, pref. (quar.)------- 1% |Apr. 1} Holders of rec. Mar. 216 
Com. (1-40th share com. stk.)....--- Zn. a.) ae er ee indian Refining, pref. (quar.).-.------- 1% |Apr. 1) Holders of rec. Mar. 2a 
Com. (1-40th share com. stk.).....-.- (F) - (ORE. Bindscncecucncccaske deed Industries Devel. Corp., pref. (quar.)--| 2 ar. 30} Mar.28 to Mar. 31 
Com. (1-40th share com. stk.)_....-.- OO) POs Bietentanscdacecucacbeene Inland Wire & Cable (speeial) ...------ $4.70|Mar. 25} Holders of ree. Mar. 22 
Fleischmann Co. common (quar.)---.--- 75c.|Apr. 1] Holders of rec. Mar. 13a | Inspiration Consol. Copper Co. (quar.).| $1 |Apr. 1] Holders of rec. Mar. 1446 
Florsheim Shoe, pref. (quar.)_.....---- 1% |Apr. 1| Holders of rec. Mar. 150 | Insull Utility Investment, pr. pf. (qu.)_.| *$1.37|Apr. 1)*Holders of rec. Mar. 15 
Flour Mills of Amer., pref. ser. A (qu.)_-.} $2 Apr. 1| Holders of rec. Mar. 15 insurance Securities Co., Inc..-.---.-- 53c.;Apr. 1] Holders of ree. Mar. 8 
Foote Bros. Gear & Mach., com. (qu.)..| *30c./Apr. 1|*Holders of rec. Mar. 20 Internat. Business Machines (quar.)_...| $1.25)Apr. 10] Holders of rec. Mar. 220 
PE WD oi com wtasccccsdccs *1% |Apr. 1/*Holders of rec. Mar. 20 Internat .ButtonholeSewingMach.(qu.) -| 20c.jApr. 1) Holders of rec. Mar. 15 
Foote-Burt Co., class A (quar.).....-.- 87%clApr. 1] Holders of ree. Mar. 20 International Cement (quar.)-.-.------ $1 |Mar. 28} Holders of rec. Mar. lla 
Parnes Co., 600. (ier)... =<. --.-- ae *25c./Apr. 1|)*Holders of rec. Mar. 21 Int. Cont. Invest. Corp. com. (quar.)...| *25e.j;Apr. 1).....-.-.--.----------- 
ce EE AS eee ers *40c.|Apr. 1/|*Holders of rec. Mar. 21 i. Ug! Of ee AR CRORNCEN 8 Bissnsiscnctncedshactonre 
Formica Insulation (quar.)..-...------ *25c.|Apr. 1|*Holders of rec. Mar. 15 Internat. Educational Publishing, pref._| $1 May 1) Holders of rec. Mar. 30, 
DE oi64 6 eens ese oaeeb ance *40c./Apr. 1)*Holders of rec. Mar. 15 International Equities Corp. cl A (qu.)_.| 87e.|Apr. 1] Holders of rec. Mar. 206 
Fraser Companies, Ltd., (quar.)....-.- 25c./|Apr. 1| Holders of rec. Mar. 15 International Germanic Co., Ltd.— 
French (Fred) Constr. Co., as 3% |Apr. 1) Mar.16 to Apr. 1 Participating preferred (quar.)_------ 75c.|Apr. 1} Holders of rec. Mar. 22 
Fuller(George A.)Co., partic.pr.pf.(qu.) $1.50|Apr. 1] Holders of rec. Mar. 10 Internat. Harvester, new no par (quar.)_| 6244c|Apr. 15) Holders of rec. Mar. 25a 
Cum. & partic. pref. (quar.)...-..--- $1.50;Apr. 1] Holders of rec. Mar. 10 Internat. Match, com. (quar.).-------- 80c.|Apr. 15| Holders of rec. Mar. 254 
Fulton Sylphon (quar.).-.--...---.--- *50c.|Apr. 1|*Holders of rec. Mar. 18 Participating preferred (quar.)_------ 80c./Apr. 15) Holders of ree. Mar. 254 
eas Ceulter-Dise. (quar.).....--.- *$1 |Apr. 1|*Holders of rec. Mar. 20 Internat. Nickel of Canada, com. (qu.) - 20c.|Mar. 30} Holders of pec. Mar. 16a 
See ee See *25c.|Apr. 1|*Holders of rec. Mar. 20 Internat. Paper, 7% pref. (quar.).-..--| 1% |Apr. 15} Holders of rec. Mar. 254 
Geni. Amer. Tank Car (quar.)...... ---| $1 |{Apr. 1| Holders of rec. Mar. iza Six per cent pref. (quar.)_.--------.-- *144 |Apr. 15)*Holders of ree. Mar. 25 
Sa Ae ee ees ae $1 |July '1| Holders of rec. June 12a | Internat. Paper & Power, 7% pref. (qu.)| 1% |Apr. 15} Holders of rec. Mar. 256 
Stock dividend ee ae 1 Apr. 1] Holders of rec. Mar. 13a Six per cent pref. (quar.)...-.------- *1% |Apr. 15)*Holders of rec. Mar. 25 
CS ee eee July 1| Holders of rec. June 13a | {nternational Products, pref. (quar.)...| $1.50)Mar. 29} Holders of rec. Mar. 15 
General Baking Co., pref. (quar.)_--_-- $2 Mar. 30; Holders of rec. Mar. 23a | International Properties, cl. A (quar.).-.| *65c.)....---|.--.------------------- 
General Baking Corp., pref. (quar.)__--] $1.50 Apr. 1] Holders of rec. Mar. 19 International Shoe, com. (quar.)..--.-- 62}4c\Apr. 1| Holders of ree. Mar. 15 
General Cigar, com. (quar.)_-.-.------ $1 |May 1} Holders of rec. Apr. 16a Preferred (monthly)...-.-- mp in aidintien 50c.;Apr. 1] Holders of rec. Mar. 16 
Ce ae 1% |June 1] Holders of rec. May 21a Preferred (monthly) ..........------ *50c |May 1/\*Holders of ree. Apr. 15 
General Electric (quar.)---.-.----.---- $1 |Apr. 26] Holders of rec. Mar. lla Preferred (monthly) -.....-------.--- *50c |June 1/*Holders of ree. May 15 
Special stock (quar.).-------------- 15c.|Apr. 26| Holders of rec. Mar. lla Preferred (monthly) -.....---------- *50c.|July 1)*Holders of rec. Jume 15 
Genera! Fireproofing, com.. (quar.)._...| *50c.'Apr. 1)*Holders of rec. Mar. 20 Preferred (monthly) ......-.-.-.-.--- *50c.;Aug. 1)*Hoiders of rec. July 15 
3) ee eee *1% ‘Apr. 1/*Holders of rec. Mar. 20 Preferred (monthly) -.......-------- *50c.|Sept. 1|/*Holders of ree. Aug. 15 
General Mills, Inc., pref. (quar.)_...._. $1.50 Apr. 1] Holders of rec. Mar. 14a Preferred (monthly) ..............-- *50c.\Oct. 1)*Holders of rec. Sept. 15 
General Motors, 6% pref. (quar.)_.__-- 1% {May 1) Holders of rec. Apr. 84a Preferred (monthly) ..........------ *50c.;Nov. 1)*Holders of rec. Oct. 15 
> Ln. a” S eee 1% |May 1} Holders of rec. Apr. 8a Preferred (monthly) ........-.-.----- *50c. . 1)*Holders of rec. Nov. 15 
- GO RS) eee ee 1% May 1) Holders of rec. Apr. 8a Preferred (monthly) .............--- *50¢c.| Jan 1°30; *Holders of rec. Dec. 15 
Gen. Pub. Serv. Corp. $5} pf. (qu._.*$|}1.374 May 1)|*Holders of rec. Apr 10 International Silver ~ 
gS ae ee eee *$1.50 May 1\*Heolders of rec. Apr. 1@ PURINE TONIED 6b cnccincdbuanedns 1% |Apr. 1) Holders of ree. Mar. 124 
General Railway Signal, com. (quar.)_..| $1.25 Apr. 1] Holders of rec. Mar. lia | Interstate Dept. Sts., com. (qu.)(No. 1) 50c./Apr. 1! Holders of rec. Mar. 15a 
DE he 6 hbindnemaiwencwe 1% Apr. 1) Holders of rec. Mar. 1la | (nterstate Iron & Steel, com. (quar.)....'*$1 Apr. 15 *Holders of rec. Apr. 5 
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FINANCIAL CHRON | = 
When Beoks Closed 
1860 ——— oo Payabie.| Days Inclustec. 
Books Closed ‘ompany 
Per | When Days Inchustoe. 7 Name of Comp 1| Holders of rec. Mar. 15 
Neme of Company. - FP | Judson & Voehringer, pf. (au. )-- aie Mar rec. Mar. 31° 
Miscellaneous (Continued). 1|*Holders of ree. Mar.15 | Mock, Judson & uar ist H to aioe. 
pe Corp., ist pref. (quar.)-.-.-- 15] Menten of sae. ; ree. Bee. 18 
Interty a , commen... 1| Holders . ie 4 - 30 
Iaiand Creek Coal, com. (quar.)-------- 30] Holders of rec. Feb. 28 ties toe ae 
igen ama . 15|*Holders of rec. Ward & Co., class A (qu). MO > taal Necessities oooee 
ps RIN - Tl Settee alae’ Ghee ake | Wanepamecy ent Co. (quar.).......|*37isel- ae 
Suet dine: temas. ome 15 i sun: hdon. ihe | Mentor ithograph-—Apell dividend om teise.|Apr. 2|*Eiolders of ree. Mar. 15 
Johns eee cee. eas. (Oa)-—- gn ot enon pry wah on Sovuraies (quar.)---------- *10¢c.|Apr. 2|*Holders pe rec. Mar. 30 
—_—-_ feo 2 | )---------- | 920.1ADe. 16)*Holders of ree. Mar. 20, 
Joint Geourity Corp stock) -.. | or oe oo ee | ak Galt OB aur... pow args 4850. Ave. i= rec. Mar. 15 
com (pay com. stock)... Nov. 1} Holders of rec. r.15 | Mountain Producers ar.) (No. I) ‘ , oleae of rec. June 
> eee isan, stock) -...---- a Dr. 1| Holders of ree. Mar. Munele Gear Co. class A (quar.) (No. 1) *50c.| July *Holders of rec. Sept. 15 
wat Soeeieen tien seed Counsel. in: Aa. il Mesto et oe. oo | ees SEL oe nennt ona manrnrene cane lsent DUloteAaen on Dee. 15 
Seeecetion ee tan ds Oil. Heer oe ee eSBs ia toa Geis] a ies ae 
cal m. (quar.)..---- “146 |Apr. | 1|*He 21 Cass “Co., B f. (quar.)--... Mar. 30] Holders a5 
a... 7 Mar. 31)*ilciuers of rec, Mar. 20 | Murphy (G. C.) Co., pre’ m. (quar.)...| 50c.)Mar. 0| Holders of rec. Mar. 
Stock dividend....-..-- b » nt (qu.)..| *15c.|) > *Holders of rec. June 2 : (F. E.) & Bros., com. .--| $1.50| Mar. 3 of rec. Mar. 15 
4200 le Parchme *15¢.|June 30/*Ho ee | eee Ase. 1:°tolden be 
Kalam saceecpornetaiopeaniamedeceitae ats r 30|*Holders of rec. Sept. Preferred (quar.)--. )..--| *75¢./Apr iders of rec. Mar. 
enerereneanae (Sept. Dee. 21 field Corp. (quar. Apr. 1] Holde 15 
| ne easaeetas ipipinte tesa cube TDeo 31]*Eholdere of cen: 23 | Nachman Spring bene: 1% 1|*Holders of rec. Mar. 
inne NERS mas 1 A 1) Holders of ree. Mar. Se os eee Se rao conc ens *$1 25/Apr. lders of rec. Mar. 20a 
a: fh en. Tae oe Mar. 20 * ice Corp. (quar.) - 2 Apr. 15] Ho Mar. 20a 
Quarterly . Co., Ltd. (qu.)--..]| 2% Apr. 1] Holders of rec. an | Sas. Reneetestee Cee. Suest.).-----«- ikl Molders of tae. 
Kaufman (Chas. A.) pref. (quar.)--/ 1% |Apr. 1|*Holders of rec. Mar. Nas, Eoties Hate GREE) -~-~-------~== el jApr. 15 lders of rec. July. 1a 
Apr. June 20 NaS. , uar.).-------- July 15) Ho t. la 
Kaufmann Dejt. Stores, pre pias! ar *12 ec July 1/*Holders of rec. epee SAVES Slee ons = -orenonns el cate of fee. Os 
eom - y Mar. 19a yidend (quar.)...--..- Oct. 15 per 2°30a 
Kaynee Co., ene i RRR 12 4e/Ju 1} Holders of rec ee ees Geet 0* ooo el , f of rec. Jan. 
sith-Albee Orpheus pref. i a 50e-|Apr. 1) Holders of ree. Mar. Ie | Stock dividend (quat.)---- i} vo" 15] “250.\Apr. 15 Holders of ree. July ta 
Keit 1, com. (quar.).---- Apr. 1] Holders o . Stock div 7m. (qu.) (No. ‘july 16) folders of fee. 
Kennecott Copper Corp., new stk. (ai) -| $1 20 | Nat Bellae-Hess, new com. (qu.) (No. 1) d5e.\Oct. 15| Holders of rec, Oct, a 
Kennecott Copper a Apr. 1|*Holders of rec. Mar. 11 New common lala re Rea 25¢e./Oct Holders of rec. Jan. 2°30a 
Ken Rad ‘aes ae). pp ao tarde bie mae Mar. 25| Holders of rec. — 11 New common oo Se PERI DS EES SE: wre 2 Holders of rec. Mar. 7 
Class A (qua: Credit Corp. com. (qu.)- 15¢.|Mar. 25| Holders of rec. Mar 11 New common (quar.) a oe $1.50) Apr. 1) Holders of rec. Mar. 7 
a ge Jewoocconcnsssenese 15c. Mar. 25 pew pe rat Mar. 15 National cee he Lid. com. (quar.).- 13 ae 1| Holders . rec. dy 12 
eciapetnsinn amen 0c. - 1) Holders o ; 7 Nationa! Brewe ° 6 1 ale ae ° Iders of rec. . 
entucky Rock Asphalt, ere a Apr: Se ar . cee. ADE. 5 ‘Preferred ay. coms. (quar) -emmpaion & “Tid tape. i Holders of rec. Mar. ii 
Kentu . Stock) ...-.-- Apr. 15|*Holders o ; - 3 National Candy, ———— quar)... i | ol mobaen of tae, : 
Com. (payable in com (qu.)...| *75c./Apr. 5|*Holders of rec. Apr. 2 d second preferre “| 20c.|Apr. Span. Baar. il 
ire common (q@ *1% |Apr. 15|*Holde b. 28 First an L com. (quar.) _- ‘aor. 21 Holders o : 
ee ee eee r. 15|*Holders of rec. Feb. Nat. Cash Credit Assn., com. stk.)} (f) |Apr. Holders of rec. Mar. 1 
eenag | Tg ggasi me paar. 1|*Holders of rec. Mar. 12 ~ Com. (stk. div. 3-100 share ‘ -| 15¢.'Apr. 2] Holde ‘rec. Mar. 11 
eee : aececouece Holders o 
Rees ie caer (quar.)--------- °62 4¢ ret 1)*Holders of rec. Mar. 12 See, Seng ween sa Sersn ove 20c. Apr. 2 Holders of rec. Mar. 11 
a ~~) ~~ lhe enaeanenate *1% |Apr. 1] Holders of rec. Mar. 2ia Preferred (extra) ....--.--- f. stk.)--| _... Apr. 2 Holders of rec. Mar. 29a 
Preferred (quar.) - - - - i aie areca 25c.| Apr. 1}*Holders of rec. Mar. 20 Pref, (atk. div. 3-190 share pf. “| ~W5e.JApr. 15 Tong 1 
OS as : : : A (quar.)-.- 15|*Holders o May 1 
Slee cinemas ent sf. (quar ) Fata wei a; fitken 1, Holders of rec. Mar. 154 Nat. Cash Register, class ----|*$2 |May *Holders of rec. May 
Kirsch Company = . eS $1.75 Apr. 1| Holders of rec. June i154 National Casket, as ins Gemnanaak ananals . *f5 May 15 *Holders of ree. Mar. 15 
Knox Hat, prior pref. on) stpaalisoecteres ; 1] Holders of rec. Sept. 160 | } Common (payable in comm _..-| #1% |Mar. 30 poe na aun. ta 4 
See Coane ames ats Holders of rec. May 15a Preferred (quar). ------—------.- 75c./Apr. 1 o { rec. Mar. 4a 
Sesasaain Galt ates. al Holders ng oo ees Dairy Pe. aa | — -- y poral | auedanen af aoe June as 
4 iv. 2| Holders o oh Com. (pay -_ mmon stk.) -- al Ssendede of Ses. ‘ 
Participating pref. (quar AR tna y 1!*Holders of rec. Mar. Jommon (payable tn co tock) fl Oct of rec. Mar. 4 
rticipating pref. (quar. quar.) ..... *] yw Apr. f rec. Mar. 184 Co able in common @ é “ Apr. 1|*Holders i i 
oppor Gas Cone. bet. (ai 5----- Teg"lApe. 1] Holders of rec. Mar. 184 | Common (payab ne. Drei. (aiiié}----| 68346 |ADE. 15], Holders of tee. Ar. 1 
me oe : anna sannnn= "ae ". 30] Holders of rec. Mar. National Fireproofing, pref. -----|*72 4e|Apr Iders of rec. July 
Preferred gag EE ed 40c.|Mar. iders of rec. Mar. ila GB G6EEER) « c cccccccccccce 62 %ec |July 15) Ho t “Oct. 1 
° . din Mar. 30) Ho! M. lla ee See To enncerenenenene 15| Holders of rec 
ree et Re eeemnree 1% ders of rec. Mar. ferred (quar.) ..---- ~~] 82 We |Oct. { rec. Mar. 16 
Kroger Grocery & Baking com. (aust )-- ‘tug |Apr. 1/+Holders of ree. Apr. 15 | _ Preferred peers, Ltd. pt. (quar) .---- $1.25|Mar. 30| Holders of tec. Apr. 19a 
4 ferred (quar.)....--.- 5 BR: 1|*Hoiders o ‘ 20 | National Grocers, Ltd. pf. (quar.) ----- : . Holders of rec. Apr. 
First pre .,...... “1s (May 1)*Holders of rec. Mar. 2 we ens tenant $1.50|/May 1 oO f rec. Mar. 18 
ply Sl oepeeeee O° |ABE. salctsider ot fe. Mar. 20 ae mr of ASE 92] are oe: te 
eeccwceee Locorice, ; nee . . Mar. 
oy tte may 9 a r. 30 *Holders of rec. Apr. . National Refining Se aie, ih wel ee *50c.|Apr. 15 "eae . mn Mar. 20 
‘“ptock dividend. -------------- Saaaal cease July 30/*Holders oe ir Nat. Rubber pA eee sera te 4) Seeees of cae tae <. 
acecoseconnces ene 30/*Holders of rec. National Steel Car ‘(quar.)-------| 50c.|Apr. Sdere of tes. Mar. 
<page aeonemeeneette "42° lapr. -1| Holders of rec. Mar. 18a | } ational Sugar Refining (quar.).---- 1% [Mar. 30) Holders of rec. Mar. 20a 
wa epee y. com. (quar.)------- $2 |Apr. 1} Holders of rec. Mar. 15 ee Supply, pref. (quar.)-...----. $1.25|Apr. 1] Holders ; Mar. 14a 
y ‘ieee - 1/*Holders of rec. Mar. 15 | National Supply, pref. quar.) -------- ders of rec. 
Lane Bryant, [ne.,com. (quar.)-------- 50e.|Apr. 1|+Holders of rec. Mar. 18 National Gurety’ (quar)... 87\4e|Apr. 1) Hol f rec. Mar. 19 
" )-- t .)-2------ ders of rec. 
Lane Bryant, Inc., f. (qu.)---| *50c./Apr. Holders of rec. Mar. 214 bad 1 Tea, new com. (quar.) *50c./Apr. 1|*Ho! t Mar. 15a 
Lane Stores Inc. conv. p ad Apr. 1 2 . Apr. 134 | Nationa ° yee Mar. 30] Holders of rec. 
Laeyerprie a, Guaranty a | Apr. 51! Holders of fee. Mat. 1Sa | Nelson (Hlermany Corp. (au quar’).----) *40e |Apr. 1/*Hlolders of Fee. Mar: 18 
ey ON peepee oo-| 2 io 30} Mar.16 to Mar. vd berry (J. J.) Co., com. (quar.).---- *12clApr. 15/*Holde t rec. Feb. 19 
EE pag tcnns -wonewoe- 90c.| Mar. Iders of rec. Mar. 15a | New ford Oil (quar.).-.--.---.-.-- *75c.|Apr. 1|/*Holders o * Mar. 13 
oo . pret. (No. SeiApe. 1) Beste 11 | New Bradfo ent pf. (No. 1) 28|*Hoiders of rec. 
Lebigh Valley Coal Sa pref.(No.1)--| 7 1| Holders of rec. Mar. Y. & London Managem e50e. : eo ao 
ee ge ee ee ee Soe 15¢.|Apr. 1} Holders of rec. Mar. 11 N. Y. Transportation cys Sea 43%clApr. 1} Holders of rec. Feb. 1 
cert Persone -<anenavee ve a a) Rcteees af Suh. E08. oe Nichols Copper Co., class A cscs eeiNor, il°Eheltem of tee, Feb. 1 
y Baking, pref. INE) « 00 w= = 20 1% |Apr. 1| Holders of rec. =. 20 Class piper enetrrEmnrse ere yes *75c. a. 2! Holders of rec. Mar. 16 
ao tetetete thebaing ——— % June 1] Holders of rec. May 15a ickel Holding Gorp., com, (No. i)--_- sig | Mat. 30|*Holders = = = 
ding Co.....-.- .|June 0 ‘ 29 Nick Oo uar.) Peale *Holders of rec. 
a at a nnn 60c 27|*Holders of rec. Mar. Bement-Pond, pret. (q #144 |June 29 ; a 
Belt Co. (quar.) .---.----.. --| *50c./Apr. f rec. Mar. 18 Niles- sss tts alatccucaipnileinn olin Apr. 20| Holders of rec. 31 
com. (quar.)....-. *Holders 0 Preferred (quar. ----| 734¢.] ADF. { ” Mar. 
pate Refining quar.) Aine ons sepipaeits M+ Ane. i *Holders of rec. Mar. ite Nipissing Mines (quar. aie a rneecees )} 1% |Apr. 20 a 7 a tear 
ee eee eo -nrsn=~o4 ; 30} Holders of rec. Mar. b Amer. net yng %o --| 1% |Apr. 20 iders f ree. Mar. 15 
aan a r com. (quar.)------------ emits Cet donate isa SoM tengo! ORR eg BR a fetheee of a caer is 
won Secliaeas com . (quar.).-...---- Ho May | Holders of rec tie, ibe North Amer. Investors og ey: cag 62}c.|ADr. 1 Pe er ng oy 9 
Lon Wiles Biscuit ec common (quar.)---- %4 1| Holders of rec. args Five per cent Cone. oS. pref. (ay.)..| #13 Apr. o) ones oe Gee I 
i| Holders of tes. Aas: ise | Werth Aesortens Fes il, pref. (quar.) --|*1.6234|Arp. 1| Holders of rec. Mar. 20 
1) Holders of rec. _ 20a | North Central hase ne gs ee 1% de an Serpe nee cee. ee Pa, 
i Holders of ree. Mat. 20a Sashare Maaninabating. peel. Ganat 3 aa 8 reward 
". 30|*Holders of rec. Mar. 20 : (quar. ce ee ek ee ae ees har 18 
, 39 “Holders of rec. June 19 Sar enn (quar.) .--.-.------ uar.)--| *50c.|Mar. 30 per nm . oe Mar. 15 
*31|*Holders of ree. Dees 21. | Northern Paper Mitte, common (quat).-| $00. Apr. Gh Wallen of sae. See. 20 
. 31]*Holders of rec. . Oceanic Oil (bi-mon ys era $2 pr. Mar.16 to Mar. 
; * eetae tee tae Ohio eamiene Tubs, pret. tauar >... ih lave. i'eHolders of Sao. SOae- 2 
. oO OS bbe ean Aaa ° ° ° 5 
/ *10c. Apr. 1|*Holders of rec. Feb. =. Ohlo Wax Paper ag wcowms! Flite 1 eee oe eee 
Publications, com. (special) - % Apr. 1] Holders of rec. Mar. 20 | Qmateme Comp... peak. (Gust) .--------=' 3 |ADE- 1 *Holders of rec. Mar. 
MeGraw Hill Publishing . -.....----- --] #20c.|Apr. 1|*Holders of rec. Mar. 20 Ontario Mig. (quar.)-...- SON *15¢.| Apr. 1| Holders of rec. Mar. 190 
MeLelian ite Be BS Beco enensens *14 |Apr. | 1|*Holders of rec. Ser: ibe | : Meme. re cof. (quar)........ Ftc il ee oe 
Se en oe Cink ---- |. ME 0] eer tte: Ma. ee a ees #10, (Abts il etfldere of fee: Mar. 160 
Mack Trucks, Inc., f < ‘eerste *1% a. f rec. Mar. 21a oS 3 are A May 15|*Holders : ° 15 
- (quar.)..-- Apr. 1] Holders o Owens Bottle, com. ae 50c. ehiain of ton. Aan, 
Magor Car Corp., Cc pref. (quar.)..| 1% |AD 1} Holders of rec. Mar. 20 fic Associates (quar.) (No. 1)- *25¢.|May 1/*Ho : ane. 16 
Mallinson eS) a ysaky el. A (qu.)..| 37 }4c./Apr. ders of rec. Mar. 20 Pacific sian. com. (qu.)------- *874c|May 1|*Holders of rec. Mar. 31 
hr pee saat 1% abe. 1| Hlokders of ree, Mar, "| “ee saaennsy—nsnson nik Mae en oe Base. 3 
Manhattan Shiri, Re SOE enn -- + paises. ivi oe | aoe ¢ alts ¢ (quar een eanenantanies *100.|ADF. 1|*Holders of rec. Mar. 20 
ae, Downes & Co. elas AG) ae lade. | ity Co. (No. 1)--222222- *35¢ [Mat. 30| Holders of rec. Mar. 124 
nusoes Gees CAC a Boe. ADE. 10] Holders of men. Bax. S30 pect fade Car (monthly) .-..---.- 25c.| Apr. 7 Holders of see. May lla 
argay Oll Corp. (auar)..---2222222 ; : { rec. a. Pe er ot, eee 25c.|May May lila 
Marg (quar.)--- -|Apr. 1} Holders o EE oer ae ror enneseeonamnonaee of rec. May 
Marlin-Rockwell Corp” com. (quar.)-... Soe, rey 1) Holders of rec. ao oy Dt anarensses nce meena 50c.|May " Lee nen of rec. Mar. 20 
Common (extra) -----.-.-----.~ -----| $1.75|Apr. 1 ey nen ¢ res. Mar. 11 Extra... - Tubes com. (quar.)------ se eY, remy 1] Holders of rec. + poly Fr 
Martel Mills une: bee ee com. (qu. )-} 15e. nd = pe oat of rec. Mar. 11 ay tae yy By lett pee Mar. 27 + pongo of = sae k 
MPreferred (Quart) ---ceceoneecoenn~- 15,|Mar isl Selden fee Mano erga Roget gt TE te Tee. it mates ot oe. ae, 
ferred one a eee ---| _75¢.|Apr. 1 0 * Mar.26 | Paragon , ipsa. j : 
Massey Harris Co orks, com. (auar)--| $1.00/Apr. 1] Mar. 6 all 8 rapaaust Bomous Lamy Gadperation 75e.|Mar. 30| Holders of rec. Mar. 8a 
Mathieson Aika ~'3 shares for 1)... Yh lige. "il Saas ia” 40 daa: 26 pcatimon (QUA) onan juar.).---- 75¢.|Apr. 14] Holders of ree. Mar. 28 
m. Sie eo , 7 Mar. iv. qa ad 4 Oo . 
eer rennseee- Iders of rec. stock div el |Apr * Mar. 194 
Maud Muller Candy ~~~ ~~~-~-~7-~-=-- a7isclApr. _1| Holders Sue ie | aa ig eS eg Fy pelt Re ary ve Samed yd 18 
com. (quar.).---..-.----- . 31|*Holders of rec. . -Utah Consol. Mines . os _| *25e./} : * Mar. 
Sieraeeese & Sainene Tessmpertadion (ons yh rm + Holders of rec. Mar. 2 Parke, Davis Co. (quar. aeetboons aie *10c.|Mar. 31 “aaae « om Mar. 15 
Mor k Corp. pref. (quar.) -...-...--~-- $1.25|Mar. 30) Holders of rec. —- P-t- Sins ctavhednenbesn class B (qu.)-.| 25¢./Apr $] Seti af can, Star. 15 
Siemmdinioe tanoiees toner: Reswwowsat Wainer: Settee tne sae’ a’ | meee fA ceclnerandpeeaietonanhale Ng ag Boo — s 
SI a ona nnn sone nn 0- iscsnsinninaiid *$1.25|/Mar. 3 Holders of rec. Mar. 15 Class Ford Ltd., pref. (quar.)...-- $1 May 15} Holders of rec. ion 96 
Merrimack Serene: ae. peerestou aie | Holders of rec. Mar.15 | Penick & Limited, com. (quar.)...---- 1% |May 1) Holders of rec. + nen 3 
ee ee ee OO... 75c.|Apr. 1 “ of rec. Mar. 15 Penmans, 5 Se eee “7 aon Apr. 1|*Holders of rec. . 18 
MAP.) «= «ae enn nnn Apr. 1) Holders ian | wie ig sll ~ ou Nee pe ealaataaaete 25c. “akin ah ae, tae. 
sees Paving Brick, pref. (quar.) S1id> Apr. 10} Holders of rec. —_ 20 Peoples Drug Stores, nthly) + Pilgomatsieog tart *37 K4c| Mar. oe Mey of rec. Apr. 18 
Meyer-Blanke Co. common (quar.)-_-.-- 1% |Apr. 1 ey | ot a. ee Cre CERNE) <--> -~---< 237 ie -. 31|*Holders of rec. May 7 
eee eee ae . P Sleetealeeattaataaetetatetetetetetetetated * June 
Preferred (quar.) --- om. (quar.)..| $1 |Apr. 1] Holders t Mar. 22 he sertenthn ere =awcewnet 30|*Holders of rec. 
: Holders of rec. EEE hn Hreeenannsnnreneneons *37 ic June f rec. July 18 
Midland Steel Products, c > fl mene oe rec. Mar. 22 St ie Ae PIRES *37 4c July 31|*Holders o 16 
Common (extra)... - 1 a ne of rec. Mar. 22 SEE tOWatwencedetannecewn ans *37 kc Aug. 31|/*Holders of rec. Aug. 18 
Preferred (quar.). - - Tes, 0n 1} Ge ee so < glataaenanianbabeiate Sent. 30|*Holdere of res, Sone. 
erred (extra) -.~.-..-..-----. -|Apr. 1) Holders of rec. EE onan conwmeneencananresd *37 4c Sept. 30) 2 nee. Ost. 17 
Midvale Company (quat))-.72-7---2-- B0e.|Abr. 1| Holders of rec. Mar. 18 ERE Penn neweereeen nnn naene seen Weide es. lee oe ee 
Miller (I) & Sons, com. (quar.)....-.-- , 3 eee “Poa homewews Se tepals: *37 Ke No * 51 'ettehdees of ae. Kee, 22 
ee lees eels el eereriase of ves. Aug. § Monthly ......--------------=---=~ “E7140 Des. 31 “Heiden of vee. Mar. 11a 
o---- sceceneccce » ers teint eeenidant = aa : 44 
Seakeues Teuns) Jaweenceeeecesncon else rd 18 '*Holders pe ty one. Hy Fa oghemng een ocean 1% ‘Apr. 1! Holders of rec 
Ua.) ------------------ a Nov. 15 *Holders of rec. ‘“ Preferred (quar.)....------- 
Proterred (ar 1 Ee. bret Gaaar 57] “15 Ube: "2 "Holders of rec: Mar. 15 
Mitchell (J. s. )Co 
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When Books Closed Books Cisse 
Name of Company. \Payabie. Days Inclusive. Name of Company. Daye Inchusice. 
Miscellaneous (Continued) . Miscellaneous. (Continued) 
Perfect Circle (quar.)..-......--.--. 1\*Holders of rec. Mar. 20 Stand. Comm’! Tobacco, com. (quar.) .- Holders of rec. Mar. 156 
Pettibone Milliken & Co., pref. (quar.)-_- 1|*Holders of rec. Mar. 28 Standard Holding Corp. --.........--- Mar. 16 
Phelps Dodge. Corp. (quar.).--......-- 1|*Holders of rec. Mar. 15 Standard a aee com. qu ines *Holders of rec. Mar. 27 
Philadelphia Dairy Products, pr. pf.(qu.) - 1) Holders of rec. Mar. Preferred (quar.)_.............--.- *Holders of rec. Mar. 27 
Philip Morris & Co., Ltd. (quar.)_...-- 15} Holders of rec. Apr. Stand.O Ky See $10 par (qu.) (No. 1) *Mar.16 to Mar. 29 
Philippe (Louis) Inc., cl. A (quar.)..... 1| Holders of rec. Mar. 20a Standard Oil (Ohio) * wibcie eee Holders of rec. Mar. 15 
Phillips Petroleum Co., com. (quar.)..- 1} Holders of rec. Mar. 144 | Standard Steel Construe. pf. A (qu.).... *Holders of rec. Apr. 1 
Pick (Albert) & Barth & Co., pref. (qu.) - . 1)\*Holders of rec. Mar. 15 Standard Steel Spring (No. 1) (quar.) --- *Holders of rec. Mar. 20 
Pie Bakeries of Amer., class A (quar.) -- . 1) Holders of rec. Mar. 15 Stanley Works (quar.)_.-..........-.- olders of rec. Mar. 16 
Preferred (quar.)............... atlial 1| Holders of rec. Mar. 15 State Title & Mtge. (quar.)_.........--. Holders of rec. Mar. 15 
Pierce Governor Co. (quar.)..-.-.--.-- 1} Holders of rec. Mar. 15 Steinberg’s Drug Stores pref. (quar.)..-- Holders of rec. May 20 
Pittsburgh Plate Glass, com. (quar.)_... 1|*Holders of rec. Mar. 16 Stein (A.) & Co.64%% pref. (quar.).._*$ *Holders of rec. Mar. 20 
Pittsburgh Steel, com. (quar.)_....--..-. 1}*Holders of rec. Mar. 25 — (quar.) ....-.---------- aicinthbindiitiois duabhstinibine tiated 
Pittsburgh Steel - toy 2 pref. (quar.)..-.  _3[*eeoeeete OF PGC: MEME. 2] Qe lb escccwsccvdsccctwhocse ee PD Bisquidsnscccssecaeneuas 
Portland Vegetable Oil. _.......--.---- . 20} Holders of rec. Mar. 1 Guanearte ib CuswebbEha dhbonkubbcos ‘ 
Porto Rico Amer. Shenae. clA (qu.)-_.- . 10|*Holders of rec. Mar. 20 Sterling Motor Truck pref. (No. 1).-..-- *Holders of rec. Mar. 20 
Prairie Pipe Line, new $25 par stk. (qu.) - . 30| Holders of rec. Feb. 28a | Stewart-Warner Speedometer (stk. div.) Mar. 3 to Apr 
Pics A Bintitis és canksnene sabes . 30) Holders of rec. Feb. 28a | Stix Baer & Fuller, com. (quar.) _..-.--. *Holders of rec. May 15 
Pratt & Lambert & Co., com. (quar.)_.. 1\*Holders of ree. Mar. 15 eh a PEC Tee *Holders of rec. Aug. 15 
Premier Gold Mining. .......-------- . 4) Holders of rec. Mar. 14 ek Pe ee ee *Holders of rec. Nov. 15 
Pressed Steel Car, pref. (quar.).....-.- . 30; Holders of rec. Mar. 1a | Straus (S. W.) & Co. of Del. pf. A (qu.)- *Holders of rec. Mar. 15 
Price Bros. Co., Ltd., pref. (quar.).-..- . 1) Holders of rec. Mar. 15 Strauss (Robert T.) & Co., pfd. (qu.) -.- Holders of rec. Mar. 15 
LL oh eee 1| Holders of rec. Mar. 15 Stromberg Carburetor (quar.).......-.. Holders of rec. Mar. 18@ 
Pro-phy-lac-tic Brush, com. (quar.)---- 15| Holders of rec. Mar. 31a | Stroock (S.) Co. (quar.).......-...-.- *Holders of rec. Mar. 15 
Pure Oil Co., 54% % pref. (quar.)_-..---- 1} Holders of rec. Mar. 10 GED canssdecktiacsqacudsbentd *Holders of rec. June 15 
Six per cent preferred (quar.)....... 1} Holders of rec. Mar. 10 CE Siw vecddedemna> cauwibe athe *Holders of rec. Sept. 16 
Eight per cent preferred (quar.).-.-.- . 1) Holders of rec. Mar. 10 Quarterly. ........ tke éGnacbwa at ~ 21|*Holders of ree. Dec. 10 
Quaker Oats, com. (quar.)-..-.------- . 15 *Holders of rec. Apr. 1 Studebaker Corp.— 


OO arn 
Com. (in com. stk., one new for ea. 25) 
RE, LORE). o canancamncananes 
Q. R. 8. Music Co., com. (quar.)------ 
i, . f {Ae 
Real Silk Hosiery Mills, pref. (quar.)-.-- 
Reece Buttonhole Mach (quar.)....--- 





Regal Shoe, pref. (quar.)_.....---.-.-.- 
Reis (Robert) & Co., ist pref. (quar.).- 
ee Deen. NEE.) . 0 ancccetnces cee 
Remington Arms, Ist pref. (quar.)_--.-. 
Remington Rand Co., Inc. Ist pf. (qu.)-_ 
Second preferred (quar.)......---.-- 


2 
m Typewriter, com. (quar.)..-. 
* 


fer 
First preferred (quar.)...-.......-.--- 
Second preferred (quar.).......----- 
Reo Motor Car (Quar.)--..-...-..--.- 
eee rT Te 
Republic Brass Corp., elass A (quar.)_-- 
Republic Iron & Steel, pref. (quar.).... 
Reynolds (R.J.) Tob.,com. & com.B (qu) 
Rice-Stix Dry Goods, com. (quar.).--.-.- 
First preferred (quar.)....-.-...-..-- 


Second preferred (quar.)-...-..---.-. 3 


Richmond Radiator, pref. (quar.).-..--- 
Rigney & Co., pref. (quar.)..-.--.---- 
TR Se Ga cdc cc cccscncssnenccs 
HD SE kc harincesanssown ues 

En ob cen wewese wn’ neene 

SE, .. «mapas odpm a ieee 
Ritter Denta) Mfg..com. (qu.) (No 1)_. 
Royal Baking Powder, com. (quar.)-.-- 

io. i 2 ea ae 
Royalty Corp. of Amer., par. pf. (extra) 


Rumidor Corp., com (quar.)...------- * 
Safety Car Heat & Ltg. (quar.)_.-_.--- *$2 


Safeway Stores, Inc., com. (quar.)..--.. 
op eer 
FEE DP aorsvtecamneniasken 

St. Joseph Lead Co. (quar.)........-- 


(quar 
St. Louts Screw & Bolt. com. (quar.)_._- 
8t. Maurice Valley Corp., _ (qu.)--- 
St. Regis Paper, com. (quar 


Po EE 


Salt Creek Consol. Oil (quar.)......-.- 


Sangamo Electric Co. (quar.).....-.--- 


Savage Arms, 2d pref. (quar.)......-.-. 
Schlesivger (B. F.) & Sons, Inc., A. ‘(qu.) 
Preferred (quar.)....-.--..-.---..--- 
Schulte Retail pe pref. (quar.).....- 
Schulte United 5c. to $1 Stores— 

Preferred (quar.) (No. 1)-...-----.-- 
Scott Paper, com. (quar.)-.......--.-- 

Com. (in stk. subj. to stkhrs.’ approv.) 

Com. (in stk. subj. to stkhrs.’ approv.) 
Sears, Roebuck & Co— 

Quarterly (payable in stock)_._.. - .- 
Second Genera! Amer. Investors, pf.(qu.) 
Second Inter. Secur. Corp., com. A (qu.) 

First preferred (quar.)...-.--.- pie ae alia 

Second preferred (quar.)---.-------- 
Second National Investors $5 pref. (qu.). 
Securities Management Corp., cl. A (qu.) 

Class B and C (quar.).----.-------- 
Seiberling Rubber, pref. (quar.) -.--..-.-- 
Selby Shoe, pref. (quar.).....-----.--- 

Industries, Inc., prior stk.(qu.)$ 
Sellers (G. 1.) & Sons Co., pref. (quar.) -- 
Service Station Equip., Ltd., A & B (qu.) 

- FEY YC eee ee 
Shaffer Oil & Refg. pref. (quar.).-..-..-- 
Shaler Co., class A (quar.).--....------ 
Shattuck (Frank) G) Co. (quar.)...-.-- 
Sheaffer (W. A.) Pen Co. (quar.).-.-.-.- 
Sheffield Steel, com. (quar.)....-.-.---.-- 

Proterreé (Qual.) < «2202 cnccc-cccsce 

Commun (in cummun stuck). ...---- 

Common (payable in common stock) --. 

Common (payable in common stock) - 
Shell Union Oil Corp., com. (quar.)_.--.- 
Shepard Stores, Inc., class A (quar.)-_-- 
Sherwin-Wms. Co. Canada, com. (quar. 7 

Preferred (quar.) - 

Shreveport- Eldorado | Pipe Line (qu. es Ens 
Signods Steel Strapping, pfd. (quar.)_-- 
Simmons Company (quar.).........-.- 
Sinclair Consol. Oil, com........-.--- 
ee eee 
— Manufacturing (quar.)---.------ 
oS ree 
Sloss-Sheffield Steel, Inc., pref. (quar.) -- 
Sneed Royalty, c B 
Sonatron Tube, cl DOU Don sunaccpanm 
Southern Ice, pref. (Quar.)....-.--..-- 
co ge a PO eee ee 
South Porto Rico Sugar, com. (quar.)-_- 

NS ERP am 

ES. <cceacenbenceman 
Southwest Pa. Pipe Lines_...-...-...- 
Spang, Chalfant Co., pref. (quar.)_.._- 
Spaulding (A. G.) & Bros., Dew com.(qu) 
Sparks-Withington Co., com. (quar.)__- 
Spencer Kellogg & Sons, Inc. (quar.)--- 


Quarter! 
Sperry Flour, pref. (quar.)-..--.---.-- 


~ 


ied 


& 


° ee 
‘ 
_ 
elm ee ee ee 


ow w 
_ 


Te 
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- 15) 
A 20) *Holders of rec. Apr. 1 


1 


- 15} 
. 15| Holders of rec. Apr. 1 


1 
1 
1 


_ 


wow 
— 


OR et et et 


28 


‘|Mar. 31) 
-|June 30} Holders of rec. June 15a 
.|Sept. (| Holders of rec. Sept. 144 


ee 
oe 


*Holders of rec. Apr. 1 


\*Holders of rec. May 31 
Holders of rec. Apr. 1 


| Holders of rec. Mar. 13a 
Holders of rec. Mar. 15 
| Holders of rec. Mar. 15 
*Holders of ree. Mar. 20 
Holders of rec. Mar. 25a 
Holders of rec. Mar. 15 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 84 
Holders of rec. Mar. 84a 
*Holders of rec. Mar. 84 
*Holders of rec. Mar. 8a 
*Holders of ree. Mar. 8a 
*Holders of rec. Mar. 8a 
Holders of rec. Mar. lla 
Holders of rec. Mar. lla 
*Holders of rec. Mar. 9 
Holders of rec. Mar. lla 
Holders of rec. Mar. 18a 
Holders of rec. Mar. 15 
Holders of ree. Mar. 15 
Holders of ree. Apr. 15 
*Holders of rec. Mar. 30 
Holders of rec. Mar. .y 


uly 25)*Holders of ree. July 

an2°30|} Hold. of rec. a 5 30 

. 25|*Holders of rec. Apr. 5 

25!*Holders of rec. Oct. 5 
i 


1 Holders of rec. Mar. 18 


Holders of ree. Mar. 1§a 


May 15) Holders of rec. May 10a 
. 15|*Holders of rec. Mar. 2¢ 
1|*Holders of rec. Mar. 15 
1 


Holders of rec. Mar. 20 


1| Holders of rec. Mar. 20a 
. 1| Holders of rec. Mar. 20a 
June 206; June 8 to June 20 
June 20| June 8 to June 20 
.jSept 20} Sept.10 to Sept 20 
.|Sept 20) Sept.10 to Sept 20 
Mar. 30} Holders of rec. Mar. 154 
Mar. 30} Holders of rec. Mar. 15a 


*Heldera «f ree May 25 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 

*Holders of ree. Mar. 11 

*Holders of ree. May 1 

*Holders of rec. Mar. 15 

*Holders of rec. Mar. 15 
Holders of rec. Mar. 126 


Holders of rec. Mar. 20 


. 30} Holders of rec. Mar. 15a 


30 
SEL btomdagomnnce essccose 


Holders of rec. Apr. 130 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of ree. Mar. 15 
Holders of rec. Mar. 15a 
Holders of rec. Apr. 1 
Holders of rec. Apr. 1 
Holders of rec. Mar. 20 
Holders of rec. Apr. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 14 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 31 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 20 
Holders of rec. Aug. 27 
*Holders of rec. Mar 21 
*Holders of ree. Mar. 21 
*Hoiders of rec. Mar. 21 
*Holders of ree. June 20 
*Holders of rec. Sept. 20 
Holders of rec. Mar. 6a 
Holders of rec. Apr. 20 
Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 15a 
*Holders of rec. Mar. 31 
Holders of rec. Mar. 18a 


. 15| Holders of rec. Mar. 15a 
. 15| Holders of rec. Mar. 15a 


*Holders of rec. Mar. 9 
*Holders of rec. Mar. 9 
Holders of rec. Mar. 20a 
*Holders of rec. Mar. 10 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 15 
Holders of rec. Mar. lla 
Holders of rec. Mar. lia 
Holders of rec. Mar. 11a 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 30 
Holders of rec. Mar. 14 
Holders of rec. Mar. 15a 





*Holders of rec. Mar. 15 





Common (payablein common stock) -- 
Common (payablein com, stock)...- 
Common (payable in com, stock) .-.-- 
Sullivan Machinery (quar.).........--- 
Supertest Petroleum, com. & ord. (qu.)- 
Pref. A (for 5 mos. at rate of 7% p. a.) 
Pref. B (for 5 mos. at rate of 6% Q- @.) 
OWie @ Od. GREP chnc ce ce- wceusnece 
Taggart Corp., pref. (quar.)_......-..- 
Telautograph Corp., pref. (quar.).....- 
ih we ears 
Thompson (John R.) Co., (monthly) - -- 
BONE been bb ddbddiinnens cauetea wre 
PRO Cite ticddibtvasn seeccdion séu 
Thompson Spa., $6 pref. (No. 1)_------ 
Thompson-Starrett new pf. (qu.) (No. 1) 
Tide Water Associated Oil, pref. (quar.)_ 
Tide Water Oil, com. (quar.)........-.-. 
Timken-Detroit Axle (quar.)...-...-.. 


Tobacco Prod. Corp. com. ($20 par) (qu.) 
Common ($100 par) (quar.)...---.-- 
Torrington Company (quar.)-...---.---- 
Transamerica Corp. (quar.) (No. 1).--- 
eee GPS 6 a doe cdbandéseaese 
Traveler Shoe common (quar.)...-..--.-- 
Tri-Continental Corp. 6% Fy (quar.)- 
Trico Products (quar.)........------- 
Truscon Steel common (quar.)-.....---- 
Underwood-Elliott-Fisher Co.,com .(qu.) 
Preferred and preferred B (quar.)-..-- 
Union Carbide & Carbon (quar.)....--- 
Union Tobacco, class A (quar.).....--- 
Unit Corp of Amer, pref. (quar.)_-.---- 
United Aircraft & Transp. pf. A (qu.)--- 
United Biscuit, pref. (quar.)......----- 
United Cigar Stores of Am. com. (qu.).- 
United Dyewood Corp., pref. (quar.) --- 
CRISS PE LOE ) - nccnsnccesoeseseu 
Stock dividend (1-20th share) -.....-- 
United Milk Crate class B (quar.)...-..- 
United Paperboard, pref. (quar.)--...-.-. 
United Piece Dye Wks., pref. oe: Jucn 
Preferred (quar.)...........-.-..-- e 
POOMEIES COREE .) » an cncacnnssstéecesare 
Preferred (quar.).........-.-.------ 
United Profit Sharing, pref_- scent axl ioe 
United Securities, pref. (quar.)........ 
United Share Corp.— 
Common stock tr. shares ser. A-1--.-- 


PROMGIOG (GUBE.) 4. ccccccessesnscde 
U.S. Bobbin & Shuttle, com. (quar.).-- 
Preferred (quar 
U.S. Cast Iron Pipe & Fdy., com. (qu.) 
CeGMne® (G08E.) .cccccoscccasnense 
CO (EE) wc cc wtcccccencesce 


we ee ew ee ewe eer eer 


First & second pref. (quar.)...-.---- 
& second pref. (quar.)......... 

First & second pref. (quar.).....-.--. 

First & second pref. (quar.).....---- 
U. 8. Gypsum, com. (quar.)_......--.- 

- (Quar.)--.----- 
Class A partic. & conv. stock (quar.) .- 

Class A partic. & conv. stock (gu.)-.- 

Class A partic. & cony. stock (qu.).- 
U.S. Playing Card (quar.).......--.--- 
U. 8. Print. & Litho., com. & pf. (qu.)- 
U. 8. Radiator, com. (quar.) 

Preferred (quar.) SS 
United States Steel Corp., com. (quar.)- 
U. 8. Tobacco, com. (quar.)..........- 

ee 8  ncacnsweneene 
Universal Pictures, Ist pref. (quar.) ---- 
Universal Theatres Concession Co., pref. 
Upressit Metal Cap Corp., pf. (No. 1)-- 
Utah Copper Co. (quar.).....---.---. 
Vadsco Sales Corp., pref. (qu.) “Wo. =. 
Van Sicklen Corp., common (No. 1)-.--.- 

Class A (quar.) (No. 1)_-....-.-.--- 
Van Sicklen Corp., class A (quar.)...--- 

RES REO 
Vapor Car roe pref. (quar.)....--- 


Vales Detinning pref. & pref. A (qu.)-_-. 
Pref. (acct. accumulated divs.) -...--. 
Wahl Company, pref. (quar.)......--.- 
Waitt & Bond, class B (quar.)_-.-.. mani 
Waldorf System, Inc., com. (quar.).-..-.- 
PPE LE Nau daccucuescoeswas 
Walgreen Co., pref. (quar.)...-------- 
Waltham Watch, ae 
Preferred (quar.) ng ae ea ae 
ll, Sf 
Walworth Co., pref. (quar.)......-.--- 
Ward Baking Corp., pref. (quar.)_.-.-- 
Ward Baking Corp., class A—Dividend 
Warner Quinlan Co., com. (quar.)-...-- 
Warren Bros., com. (Quar.)......-.--- 
First preferred (quar.)........-..--- 
Second preferred (quar.).......----- 
Waukesha Motor (quar.)-....--------- 





Waverly Oil, cles A (quar.) ..--.------ 





me 
— 
Ut et et 


8 . 
on $s 
SOR et et bet et tet te fet et et bet 


Bet 


wo 
No 


United Shoe Machinery common (qu.).- 


Common (quar.)..-...---.-------- 





Holders of rec. May 10a 
Holders of rec. Aug. 10a 
Holders of ree. Nov. 9@ 
Mar. 31 to Apr. 
Holders of ree. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 18 
Holders of rec. Mar. 9 
Holders of rec. Mar. 15 


1| Holders of rec 

1} Holders of rec. Mar. 224 
Holders of rec. Apr. 23¢ 
Holders of rec. May 23¢ 
Holders of rec. Mar. 10 


Holders of rec. Mar. 16 
Holders of rec. Mar. 16a 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 20e 
Holders of ree. Mar. 25a 
Holders of rec. Mar. 25a 
Holders of rec. Mar. 20 
*Holders of rec. Apr. 5 


Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 264 
Holders of rec. Mar. 12a 
Holders of rec. Mar. 126 
Holders of rec. Mar. 1a 
Holders of rec. Mar. 15 
Holders of rec. Mar. 20 
*Holders of rec. Mar. 9 
Holders of rec. Apr. 17a 
Holders of rec. Mar. 84 
Holders of rec. Mar. 13a 


* 
a 
2 
= 
is] 
2 
2 
g 
co 
r 


*Holders of rec. Dec. 
Holders of rec. Mar. 
Holders of rec. Mar. 15 


Mar.31 to Apr. 25 


Holders of rec. Sept. 30a 


an20’30| Holders of rec. Dee. 31a 


*Holders of rec 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 9a 
Holders of rec. Mar. 11 
Holders of rec. June 10a 
Holders of rec. Sept. 10a 
*Holders of rec. Mar. 4 
*Holders of rec. Mar. 21 
Holders of rec. Apr. 1 
Holders of rec. Apr. 1 
Holders of rec. Feb. 2840 
Holders of rec. Mar. 184 
Holders of rec. Mar. 184 


r. 23 
*Holders of rec. Mar. = 


*Holders of rec. Mar. 
*Holders of rec. June 1 
*Holders of rec. Sept. 2 
*Holders of rec. Dec. 2 
Holders of rec. Mar. 15 
*Holders of ree. May 31 
*Holders of rec. May 31 


*Holders of rec. Aug. 31 
*Holders of rec. Aug. 31 
*Holders of rec. Nov. 30 
*Holders of rec. Nov. 30 
Holders of rec. Apr. lla 
Holders of rec. Apr. lie 


*Holders of rec. Mar. 21 

*Holders of rec. May 158 
Holders of rec. Mar. 20¢ 
Holders of ree. Mar. 20 
Holders of rec. Mar. 204 

*Holders of rec. Mar. 23 


*Holders of rec. June 22 

*Holders of rec. Sept. 21 

*Holders of rec. Mar. 20 
Holders of rec. Mar. 18a 


Holders of rec. Mar. 12a 
Holders of rec. Mar. 18a 
Holder of ree. Mar. 18a 





Het tt tt et et pet tet et et 








Holders of rec. Mar. 18a 


1,*Holders of rec. Mar. 15 
1 *Holders of rec. Mar. 21 








CHRONICLE 





[ Vox. 128. 





























1862 FINANCIAL 
Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded) . } 
Weber & Heilbroner, com. (quar.)-.---- *$1 |Mar. 30\*Holders of rec. Mar. 16 
Common (payable in common stock) --| *f12 | Mar. 30|*Holders of rec. Mar. 6 
Webster-Eisenlobr, Inc., pref. (quar.)..| $1.75|Apr. 1) Holders of rec. Mar. 20a 
Wesson Oil & Snowdrift, com-..-..------ *f100 |Apr. 1)*Holders of rec. Feb.o28 
Wesson Oil & Snowdrift new com. (qu.)- 50c.,Apr. 1| Holders of rec. Mar. 15a 
West Coast Oil, pref. (quar.)...------- *$1.50\|Apr. 5|*Holders of rec. Mar. 18 
Preferred (extra) ------------------ *$3 Apr. 5)*Holders of rec. Mar. 18 
Western Electric (quar.)-....--------- $1 Mar. ~ Holders of rec. Mar. 25 
Western Grain Co. (quar.) (No. 1).---- CAE l.naccse| sednnnuatadntaneeeaen 
Western Grocers, Ltd., pref. (quar.) ----| *$1 .75\ Apr. 15 *Holders of rec. Mar. 31 
Western Reserve Investing Co., pf. (qu.) 1% ‘Apr. Holders of rec. Mar. 15a 
West Point Mfg. (quar.)........---.-- $2 Apr i Holders of rec. Mar. 15 
Westinghouse Air Brake (quar.)..------ 50c.|Apr. 30} Apr. 1 to Apr. 9 
Westinghouse El. & Mfg.com. (quar.)--| $1 | Apr. 30| Holders of rec. Mar. 11a 
Preferred (GUS?.) . .cccccccscscccscs $1 |Apr. 15| Holders of rec. Mar. 11a 
Weston Elec. Instrument, class A (qu.). 50c.|Apr. 1) Holders of rec. Mar. 194 
Westvaco Chlorine Products, com------ | 500 Apr Holders of rec. Mar. 20 
Wextark Raaio Co. (quar.) (No. 1).---- 50c.|Apr. 1) *Holders of rec. Mar. 20 
Whitaker Paper, com. (quar.) 5) 1|*Holders of rec. Mar. 20 
COmmMen (GStER) . « occccnccescscscee 1|*Holders of rec. Mar. 20 
Preferred (quar.)...-..------- 1|*Holders of rec. Mar. 20 
White Eagle Oil & Refg. (quar.)-~ a ‘ . 20; Holders of rec. Mar. 29 
White Motor, com. (quar.)-.--------- 5e. . 29| Holders of rec. Mar. 32a 
White Motor Securities, pref. (quar.).--| 1% |Mar. 29) Holders of rec. Mar. 12a 
White Rock Mineral Springs, com. (qu.)| 75c./Apr. 1) Holders of rec. Mar. 20a 
First preferred (quar.).....--..------ 1% \|Apr. 1; Holders of rec. Mar. 20 
|. errr 3% |Apr. 1); Holders of rec. Mar. 20 
Wilcox-Rich Corp., class A (quar.).---- 62 \%c| Mar. 30; Holders of rec. Mar. 20a, 
Will & Baumer Candle, pref. (quar.)---- Apr. 1; Holders of rec. Mar. 15 
Willys-Overland Co., pref. (quar.).---- 1% |Apr. 1) Holders of rec. Mar. 16a 
Wilson & Co. pref. (acct. accum. div.)._.| h1% |Apr. 1| Holders of rec. Mar. 9a 
Winsted Hosiery (quar.)......-----.-- *2\% |May 1/\*Holders pf rec. Apr. 15 
a 660 6s on cbddcwscococcesansas *44 |May 1)/*Holders of rec. Apr. 15 
GRUNTS occccascaes- + aveccsnece *2\% |Aug. 1)|*Holders of rec. July 15 
BER no ccnscanssesee c-anebvescese *\4 |Aug. 1|*Holders of rec. July 15 
Wire Wheel Corp. of Amer., , pref. (qu.)..| 1% |Apr. 1) Holders of rec. Mar. 20 
Wolverine Tube (quar.)....-.-.-------- *30c.|Apr. 1)|*Holders of rec. Mar. 15 
Bick sddnnddasasndiescavwoocacen *7\%c\Apr. 1|*Hcliders of rec. Mar. 15 
Woodley Petroleum (quar.)...-.------ 15¢.|Mar. 31| Holders of rec. Mar. 22 
Woodruff Edwards, Inc.,cl.A(qu.) (No.1)| *50c.,Apr. 1)/*Holders of rec. Mar. 20 
Woods Manufacturing, pref. (quar.)..-.| 1% |Apr. 1) Holders of rec. Mar. 25 
Wright Aeronautical Corp. (stock div.)_| ¢100 |Apr. 30| Holders of rec. Apr. 15a 
Wrigley (Wm.) Jr. Co., com. (mthly.).-| *25c.|/Apr ntl HHolners of ree. Mar. 20a 
Wright Aeronautical pane te ino a carat he was e100 (|Apr Holders of rec. Apr. 15 
Yale & Towne Mfg. (quar.)--.-------- $1 |Apr oi] Mar. 12 to.” Mat. 28 
— (L. A.) Spring & Wire (quar.)... 50c.:Apr. 1| Holders of rec. Mar. 15a 
a a eae nee. 25c.\Apr. 1) Holders of rec. Mar. 15 
vase Sheet & Tube, com. (qu.)..| $1.25 Apr. 1, Holders of rec. Mar. 14a 
Preferred (quar.).......-.-.-.----- $1.375\Apr. 1\ Holders of rec. Mar. 14 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice {t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. d Correction. e¢ Payable in stock. 
f Payable in common stock. g Payable in scrip. h On account of accumulated 
Gividends. / Payable in preferred stock. 

4 British Amer. Tob. dividend is ten pence per share. All transfers received in 
Lendon on or before March 2 will be in time for payment of dividend to transferees. 

k Southeastern Power & Light com. stock dividend is 1-100th of a share for each 
share held. 

3 60c. cash or one-fifteenth share class A common stock. 

(m) Payable at option of holder either in cash, $1.50, or in common stock at rate 
of 1-64th share. 

n Coty. Inc., declared a stock dividend of 6%, payable in quarterly installments. 

o New York Stock Exchange rules Wesson Oil & Snowdrift be not quoted ex—the 
stock dividend until April 2. 

p Subject to stockholders’ approval at meeting called for March 29. 


q@ Payable also to holders of coupon No. 9. 

8 Engineers Public Service Co.’s stock dividend is two-one hundredths share 
common stock. 

t New York Stock Exchange rules Certo Corp. be not quoted ex the stock dividend 
until March 1. 

u Payable in cash or stock at rate of one-fortieth share. 

» American Cities Power & Light dividends are 1-32d share of class B on class A 
stock and 1% in class B stock on the class B stock, the class A stock having the 
option of taking cash at rate of 75c. per share. 

w Less deduction for expenses of depositary. 

2 Stewart-Warner Speedometer dividend subject to stockholders’ meeting Apr. 2. 

(z) Associated Gas & Elec. dividend payable in class A stock at rate of 24%% 
of one share for each share held. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31, 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new return shows nothing but the deposits, along 
with the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAR. 16 1929 





























*Surplus &| Net Demand Time 
Clearing House *Captial. | Undivided Depostts Depostis 
Members. Profits. Average. Average. 
$ % $ 3 

Bank of N. Y. & Trust Co...| 6,000,000) 13,324,400) 62,290,000 8,980,000 
Bank of the Manhattan Co--_|k22,250 000 k42,424 400) 176,734,000 41,233,000 
Bank of America Nat Assn.-.| 25,000,000} 37,384,600} 141,169,000 49,268,000 
Natienal City Bank... -. j100 000000) j112 693300] a881,914,000) 153,864,000 
Chemical National Bank...-} 6,000,000) 20,294,200} 133,974,000 10,118,000 
National Bank of Commerce_} 25,000,000) 48,295,300) 295,546,000 36,981,000 
Chat.Phenix Nat.Bk.& Tr.Co| 13,500,000] 15,460,600] 167,278,000 41,645,000 
Hanover National Bank---__- 4 125,800,000 3,035,000 
Corn Exchange Bank.....-.- i 173,876,000 32,800,000 
National Park Bank. -...-.--- 130,827,000 10,116,000 
First National Bank- ~~. .---- 220,796 ,000 17,882,000 
Irving Trust Company-.---.- 362,665,000 49,772,000 

Continental Bank-..-.....-- 8,806 ,000 54, 
Chase National Bank. .....- b589 776,000 65,608,000 
Fifth Avenue Bank--.-_-..._- 26,136,000 1,051,000 
Seaboard Nati Bank A 129,950,000 5,951,000 
Bankers Trust Co. -.--.---- ; c342,159,000 56,581,000 
U.S. Mtge. & Trust Co 0 6,187, 58,834,000 5,793,000 
Title Guarantee & Trust Co__| 10,000,000) 22,577,900 35,960,000 2,559,000 
Guaranty Trust Co......._- 40,000,000| 63,377,000) d479,608,000| 66,049,000 
Fidelity Trust Co.....--..-- 4,800,000} 3,771,400} 42,844,000 5,166,000 
Lawyers Trust Co....--_._- ,000, 4,087,800 19,390,000 2,569,000 
New York Trust Co___-..-- 10,000,000) 25,938,100} 142,862,000 25,722,000 
Farmers Loan & Trust Co.-_-| 10,000,000) 23,113,900 e119,438,000 23,253,000 
Equitable Trust Co._.__._.- 0,000,000) 27,098,900) £338,171,000 38,929,000 
Commercial Nat. Bk & Tr.Co.|; 7,000,000} 7,000,000 31,629,060 2,411,000 

Clearing Non-Member. 

Mechanics Tr. Co., Bayonne. 500,000 816,400 3,287,000 5,622,000 
i i a i eee iee 497,850,000'867,620,200'5,241,719,000' 763,612,000 
* As per official reports: National Dec. 31 1928: State, Dec. 31 1928: trust com- 


panies, Dec. 31 1928; g as of Jan. 9 1929; h as of Jan. 26 1929; i as of Feb. 1 1929; 


j as of Feb. 16 1929; k as of Mar. 7 1929. 


Includes deposits in foreign branches: 
349,000; d $105,190,000; e $9,293,000: f 


a $296,170,000; b $15,651,000; c $65,- 


$120, 385,000. 





The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House.. 
lowing are the figures for the week ending Mar. 15: 


The fol- 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 


FOR THE WEEK ENDED FRIDAY, MAR. 8 1929. 
NATIONAL AND STATE BANKS—Average Figurcs. 















































Oth. Cash,|Res. Dep.,| Dep.Other 
Loans. G id. |Including|N. Y. and| Banks and Gross. 
Bk. Notes| Eisewhere.|TrustCos.| Depostis 
Manhattan— $ x $ $ x x 
Bank of U. 8.-..-.- 160,623,800} 24,000)1,850,100|21,388,800) 1 ,426,300/ 153,337,700 
Bryant Park Bank| 2,099,500; 91,900) 141,900 rf faa 2,277,600 
Chelsea Exch. Bk_| 23,232,000 ----|1,981,000} 1,645,000; -_..-- 22,805,000 
Grace National___| 16,989,600} 4,000) 119,100) 1,513,800/1,322,200| 15,336,300 
Harriman Nat’l_.| 33,421,000 20,000) 773,000| 4,473, 000 907,000; 40,004,000 
Port Morris -.---- 3,975,500| 34,700; 95,000 rn On ng 3,641,100 
Public National- .|125,883,000| 26,000|2,206,000| 7,705, 000 9,421,000) 121,826,000 
Brookiyn— 
Nassat: National_| 21,810,000} 85,000} 305,000) 1,626,000; 572,000) 19,121,000 
Peoples National_} 8,305,000! 5,000) 120,000 576,000 80,600} 8,140,000 
Traders National.!' 2,725,900 ene 51,400 378,400 37,200! 2,380,500 
TRUST COMPANIES—Average Figures. 
Res've Dep.,| Depos. Other 
Loans Cash. N.Y.and| Banks and Grose 
Elsewhere. | Trust Cos. | Depostis. 
Manhatitan— $ 3 3 & 
BEE ot ceecens 54,089,200 752,000} 10,866,400 20,400; 54,184,600 
Bk. of Europe & Tr__| 17,315,885 878,607 tt 8  ssteecn 16,671,248 
Bronx County.-.-.-..- 22,440,374 576,497| 1,680,989}  -..... 22,148,937 
Central Union.-_-..-- 249,164,000) *34,468,000| 4,866,000) 2,885,000 256,338, 
ae 78,616,800} *4,975,000| 4,216,900) 3,717,700) 76,358,100 
a 17,939,530 221,097} 1,353,805 219,175) 18,154,705 
eae 15,518,200) *2,126,800 ae) |. sme 15,081,800 
Manufacturers ..-..- 395,462,000} 3,838,000} 53,537,000, 2,677,000 360,515,000 
63,285,600; 1,819,900) 5,238,500 99,400} 63,703,200 
United States.....-. 71,163,140) 3,650,000; 8,167,323) -..._. 57,362,841 
Brooklyn— 
ee 123,532,900; 3,730,000) 20,500,600; -._-.. 105,843,900 
Kings County -.---.-- 30,589,138; 2,137,164) 2,483,280;  _._-.- 28,849,750 
Bayonne, N. J.— 
Mechanies- ~~. -.----- 9,092,990 264,221 804,973 288,655! 9,256,357 





*Includes amount with Federal Reserve Bank as follows: Central Union, 
$33,438,000; Empire, $3,331,000; Fulton, $2,016,200. 














Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks 


BOSTON CLEARING HOUSE MEMBERS. 























Mar. 20 Changes from Mar. 13 Mar. 6 
1929. Prevtous Week 1929. 1929. 
$ 3 $ 3 

ee 86,550,000 +200,000| 86,350,000; 86,350,000 
Surplus and profits__.._. 119,949,000; Unchanged 111,949,000; 111,949,000 
Loans, disc’ts & invest’ts_|1,120,399,000| + 11,856,000) 1,108,543,000/1,115,542,000 
Individual deposits... ..- 674,777,000| +3,543,000 1,234,000 7,092,000 
Due to banks._.-......- +5,170,000| 128,964,000} 138,418,000 
Time deposits —4,166,000 1,501,000} 281,576,000 
United States deposits ---_ 13,296,000' + 12,260,000 036,000 ,338, 
Exchanges for Clg. House} 32,511,000; +4,558,000) 27,953,000) 36,377,000 
Due from other banks_-- 86,855,000; +6,585,000 ,270,000 ,667, 
Res’ve in legal depositar’s} 81 412,000 —254,000, 81,666,000} 82,593,000 
Cash in bank..-.....-.. 8, Lt 1,000) —161,000 8,922,000 8,782,000 
Res’ve excessin F. R. Bk_ + 132,000 605,000 1,010,000 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Mar. 16, with comparative figures 
for the two weeks preceding, is given below. 
requirements for members of the Federal Reserve System 
are 10% on demand depesits and 3% on time deposits, all 
“Cash in vaults’ 


to be kept with the Federal Reserve Bank. 
For trust companies not 


is not a part of legal reserve. 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 


legal depositaries’’ and ‘‘Cash in vaults.”’ 


Reserve 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 


requirements. 


of the table. 


This will account for the queries at the end 

















Week Ended Mar. 16 1929. 
Two Ciphers (00) Mar.9 Mar. 2 
omitted. Members of Trust 1929. 1929. 
F.R. System|Compantes . Total, 
z $ $ 3 
Lo (aaa ey 59,333,0 9,500,0 68 ,833,0 67 ,833,0 67,933,0 
Surplus and profits...| 182,520,0 18,521,0| 201,041,0) 201,541.0) 201,318,0 
Loans, discts. & invest.|1,070,132,0 98 ,826,0/1,168,958,0/1,163,921,Q1,148,498,6 
Exch. for Clear. House 1,298,0 795,0 42,093,0 40,958,0 46,711, 
Due from banks------ 92,921,0 577,0 93,498,0 89,791,0| 102,063,0 
Bank deposits__..---- 124,975,8 3,531,0} 128,506,0} 131,819,0) 131,074,0 
Individual deposits...| 623,707,0 47,806,0| 671,513,0] 659,848,0| 668,573,0 
Time deposits__-.-.-- 212,231,0 26,104,0| 238,335,0| 240,805,0| 236,333,0 
Total deposits_-_.....- 960,913,0 77 ,441,0) 1,038 ,354,0)1,032,472,0'1,035,980,6 
Res. with legal depos.-| -------- 8,269,0 ,269, 9,413,0 ,243,0 
Res. with F. R. Bank. GR.Ter. nconunen 69,767,0 69,521,0 67,351,060 
Cash in vault*____.-- 10,188,8 2,654,0 12,842,0 12,618,0 12,435,0 
Total res. & cash held- 79,955,0 10, os 0 90,878,0 91,552,0 90,029,0 
Reserve required - - - -- ? ? ? ? 
Excess reserve and cash 
Oe NR a ? ? ? ? ? 

















* Cash in vault net counted as reserve for Federal Reserve members. 
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Accounts (third table following) gives details 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federa] Reserve Board Thursday afternoon, Mar. 21 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 


regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
week appears on page 1821, being the first item in our department of ‘“‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. 20 1929. 









































































































































Mar.20 1929.larar. 13 1929./Mar. 6 1929.|re0. 27 1929./Feb. 20 1929.|Feb. 13 1929.] Feb. 6 1929.) Jan. 30 1929.|Mar. 21 1928. 

RESOURCES. $ $ $ $ : $ $ $ $ 
Gold with Federal Reserve agents_-_...-. 1,300,876 ,000 1,213,407,000 1,183,910,000 1,167,630,000/ 1,207, 199,000] 1,214,425,000/1, 192,665,000) 1,207,793,000 | 1,393,893,000 
Gold redemption fund with U. 8. Treas. 70,707,000, 64,353,000 62,119,000 67,836,000 60,476,000 60,347,000 64,362,000 66,686 ,000 48,560,000 

Gold held exclusively agst. F. R. notes|/1,371,583,000 1,277,760,000/1,246,029,000 1,235,466 ,000) 1,267 ,675,000] 1.274.772.000]1,257,027,000 1,274,479 ,000 1,442,453,000 
Gold settlement fund with F.R. Board..| 675,996,000, 767,446,000) 788,107,000, 796,139,000} 764,092,000] 752,817,000} 747,771,000] 725,160,000) 684,561,000 
Gold and gold certificates held by banks-_ 664,434,000) 654,919,000; 648,701,000, 655,241,,00) 649,343,000} 658,632,000} 659,122,000] 667,545,000} 648,757,000 

A es SARITA, sc cnnccdscacensed 2,712,013,000 2,700,125,000 2,682,837 ,000 2,686 ,846,000 2,681,110,000/2,686,221,000/2,663,920,000/2,667,184,000 2,775,771,000 
Reserves other than gold......-.-.---- 165,778,000, 160,264,000, 152,755,000, 157,318,000, 158,751,000] 161,928,000] 166,685,000 168,013,000] 170,060,000 

' 

NS. cibiinmdiwei ed meal 2,877,791,000 2,860,389,000 2,835,592,000 2,844, 164,000 2,839,861,000,2,848, 149,000|2,830,605,000/2,835,197,000 2,945,831,000 

Pp er e aac ene eer ensahentaaas 78,367,000, 78,312,000; 75,231,000 78,118,000} 77,396,000) $1,967,000} 86,458,000 ,881,000} 68,045,000 
8 un ° 

Secured by U.S. Govt. obligations...| 588,439,000 583,135,000, 606,053,000, 608,752.000 518,271,000} 617,744,000] 539,462,000} 523,778;000} 285,371,000 

Other bills discounted_.........--.. 354,238,000, 372,488,000) 383,119,000, 343,730,000) 346,709,000} 286,205,000; 312,159,000) 296,856,000} 191,607,000 

Total bills discounted_..........-.-- 942,737,000, 955,623,000) 989,172,000 952,482,000} 864,980,000] 903,949,000] 851,621,000} 820,634,000) 476,978,000 
81))+ bought in open market__........- 236,838,000, 283,101,000} 304,644,000 334,075,000; 355,636,000] 391,058,000] 410,742,000) 435,609,000) 332,728,000 
Oo 8. Government securities: | 

. 80st eee ie eee 51,611,000; 51,618,000) 51,594,000, 51,593,000 51,592,000} 51,592,000} 51,615,000) 51,599,000) 57,330,000 

Gg A 90,904,000) 90,502,000) 90,671,000, 90,738.000' 95,144,000} 96,843,000} 97,869,000} 99,572,000] 171,767,000 

Certificates of indebtedness.......-.-. 42,836,000, 23,177,000) 20,699,000; 24,069,000. 25,853,000 28,735,000 50,605,000 x : 156,164, 000 

ae } 

Total U. S. Government securities...) 185,351,000 165,297,000] 162,964,000 166,400,000, 172,589,000] 177,170,000] 200,089,000) 201,771,000) 385,261,000 
Other securities (see note).......-.-.-. 6,845,000 10,250,000, 10,250,000 10,075,000; 10,075,000 075,000 9,075,000 9,025,000 500,000 
Foreign loans on gold -.--------------|  -------- 7,562,000; -------- 2 | es ns Mees Semen) Sa 

} | ' 

enue (see mote)... mas si wlan st re eee 1,403,280,000 1,481,252,000/1,471,527,000, 1,467,039,000 1,195,467,000 
DP inivitecmmutidbrnranectt ~saoseane | @eescaeel ~§ NeneeeE <cnacesaen | aé#ecutis.- > cence  ‘seaaueeen pekeoen ee © ee 
Due from foreign banks (see note)....-.- 723,000 724,000 725,000 729,000) 729,000 731,000 731,000 730,000 569,000 
SS eee ee | 747,690,000 754,786,000} 678,483,000 713,637,000 719,244,000) 665,350,000} 646,528,000] 631,465,000] 676,209,000 
a, eae 58,691,000, 58,691,000) 58,660,000 58,660,000, 58,656,000} 58,656,000} 58,622,000} 58,607,000} 59,264,000 
All other resourees.................- 8,010,000 8,255,000) 8,062,000. 8,246,000, 7,934,000 7,830,000 7,674,000 8,811,000 9,222,000 
Total ee x7 TR TT mide mae 5,143,043 ,000 nenremornd wepitard 5,166,586,000 5,107,100,000 5,143,935,000/5,102,145,000 5,093,730,000 ,4,954,607,000 

A , | ! 
. R. — in actual circulation ....... 1,641,577 ,000 1.650,008,008 3,008,507 008 etetetienimee! aeeneteteae 1.659.777 .000/ 1,646,308,000/ 1,645,494 ,000)1,565,424,000 

eposits: ' ' 

Member banks—reserve account-..... 2,339,544,000 2,362,567,000 2,350,497,000 2,367,250,000 2,318,644,000 2,372,622,000|2.386 284.000! 2,390,947,000 2,322,237,000 

CE cb kb todnoobnbeoehon 4,570,000 7,773,000 21,577,000 21,156,000 15,187,000 20,862,000 24,042,000 18,036,000 14,863,000 

Foreign banks (seé note) .........-.-- 6,047,000 5,834,000) 9,766,000 5,606,000 6,475,000 5,371,000 5,876,000 6,903,000 4,502,000 

Other deposits...... dtédbshbaninnes 20,149,000 20,611,000, 20,704,000 18,960,000 20,715,000 22,667,000 21,938,000 21,211,000 18,102,000 

, Oe 2,370,310,000 2,396,785,000 2,402,544,000 2,412,972,000 2,361,021,000 2,421,522,000 2.438,140,000 2,437,097,000 2,359,704,000 
Deferred availability items 701,967,000 708,172,000, 628,729,000 675,013,000 503,000, 640,560,000) 596,735,000, 591,235,000; 646,319,000 
Capital paid in... ne 153,730,000, 152,521,000, 152,118,000; 151,266,000! 150,196,000] 149,764,000} 149,565,000] 148,810,000] 136,642,000 

a ae 254,398,000 254,398,000 254,398,000 254,398,000} 254,398,000} 254,398,000] 254,398,000} 254,398,000) 233,319,000 
All other liabilities. ............-..... 21,061,000) 21,105,000 19,427,000; 18,966,000 18,387,000 17,914,000} 16,999,000} 16,696,000) 13,199,000 
i 

Total abilities. .............-..... 5,143,043,000 5,182,990,000 5,123,783,000 5, 166,586,000 5,107,100,000/5, 143,935,000/5, 102,145,000) 5,093,730,000 4,954,607,000 
Ratio of gold reserves to deposits and | 

F. R. note liabilities combined -_-..._-_ 67.8% 66.7% 65.9% 66.6% 65.8% 65.8% 65.2% 65.3% 70.7% 
Ratio of total reserves to deposits and 

F. R. note liabilities combined-_....-. 71.7% 70.7% 69.7% 69.9% 70.8% 69.8% 69.3% 69.4% 75.1% 
Contingent liability on bills purchased 

for foreign correspondents__......... 329,194,000) 306,944,000) 303,397,000) 306,461,000 306,830,000] 312,893,000} 306,111,000] 317,774,000) 243,975,000 

Distribution by Maturtttes— Si $ $ $ | $ meety aang $ $ $ 

1-15 days bills bought in open market -| 124,186,000 148,860,000 145,352,000; 134,661,000 122,069,000) 140,202,000] 138,009,000} 133,502,000] 151,818,000 
1-15 days bills discounted --.........-. 776,069,000 787,080,000, 818,385,000) 789,566,000! 708,979,000] 767,210,000} 707,601,000} 677,446,000} 400,982,000 
1-15 days U. S. certif. of indebtedness_ 19,275,000 94,000 1,705,000 1,737,000} 884,000 A 506,000; = _...-2ee s 
b-3E Gage SOURIIGEL WRT ccccccsal <ccncecces| | _ wsnceacal <psececssel easscccses| aehonctece cise... sawoweest “peieehes «nteegeute 
16-30 days bills bought in open market - 54,169,000 64,002,000 81,997,000} 104,774,000' 104,340,000 89,121,000 91,155,000 95,602,000 79,257,000 
16-30 days bills discounted _-.........- 42,865,000 45,414,000 43,094,000 41,273,000 35,853,000 35,609,000 36,500,000 37,802,000 17,721,000 
16-30 days U.S. certif. of indebtedness.| -..-..----}|  --------] ---------- 8,000 8,216,000 Totten —“(‘“‘étm wy’ |) SOdRae SEE 3 4es0c0R Se 
rr rr eal coseecunesl 4 _Snteenen! somsceémpsel aseceuneeee| “<nepsnenshh  sesanageal sbncktnenl | senessesl.. bosdsnxenn 
31-60 days bills bought in open market - 36,423,000 51,249,000 61,864,000 77,558,000} 106,076,000} 135,951,000; 150,152,000} 156,122,000 64,963,000 
81-60 days bills discounted_.........-. 73,860,000 69,563,000 70,834,000 69,807,000 67,067,000 56,914,000 60,261,000 51,437,000 32,557,000 
31-60 days U. G: cartif. of indebtedness.) .2..-2206-] ewwccccc] soccsencse| cccccesccs| sessennnse 4,000, 22,863,000; 23,073,000) --.------- 
See ee SUE WORE eccnonl escopmcsesel _sdbawoce| sSesseesehl canesiwacal sesseccane| _sicacesel _ obsneeshh . panesneal “«-ahaeewe 
61-90 days bills bought in open market . 19,123,000, 14,613,000 11,504,000 13,419,000 19,326,000 23,381,000 28,468,000 46,947,000 31,771,000 
61-90 days bills discounted .__........-. 39,763,000, 44,156,000 47,483,000 42,589,000 43,758,000 33,905,000 36,363,000 42,387,000 16,911,000 
61-90 days U. S. certif. of indebtedness- 39,000, Simenssal <GunkeeeQeet Ekodessacal ahabsuudee ; 45,000 1,049,000 5,820,000 
61-90 days municipal warrants.........| ----------|  -------- | stseebeoeeel peebendienal menbectednh . setnceeel <abathtel | pementel soe celes 
Over 90 days bills bought in open market 2,937,000 4,377,000, 3,927,000 3,663,000 3,825,000 2,403,000 2,958,000 3,436,000 4,919,000 
Over 90 days bills discounted__-._...-. 10,180,000) 9,410,000 9,376,000 9,247,000 9,323,000] 10,311,000' 10,896,000! 11,562,000 8,807,000 
Over 90 days certif. of indebtedness---- 23,522,000) 22,383,000 18,994,000 22,144,000 16,753,000 20,245,000 27,191,000 26,478,000} 149,884,000 
Over 90 days municipal warrants......| ---------- | sunadesal diamnesssel cccestapacl sehbncdexdl chakttech  «pfssece om chee eee 
f. R. notes received from Comptroller.. 2,873,578,000 2,882,693,000 2,890,834 ,000' 2,895, 166,000 2,905,238,000 2,911,668,000 2,927,701 ,000|2,941,893,000 2,840,840,000 
?. R. notes held by F. R. Agent...-..-. 824,062,000, 833,452,000, 823,632,000 838,312,000) 854,472,000) 857,443,000} 863,687,000 862,727,600 875,450,000 

Issued to Federal Reserve Banks----.-. '2,049,516,000 2,049,241,000 2,067,202 ,000 2,056,354,000 2,050,766,000 2,054,225,000 2,064,014,000 2,079,166,000 1,965,350,000 

How Secured— | | 
By gold and gold certificates.-......... 363,195,000) 363,195,000} 362,645,000) 362,645,000) 362,645,000) 360,145,000 360,145,000) 36,145,000} 414,140,000 
Gold redemption fund 97,222,000 99,244,000 87,479,000 94,768,000} 101,300,000 93.611.000! 97.206 ,000) 90,144,000 91,366,000 
Gold fund—Federal Reserve Board....' 840,459,000 750,968,000 733,786,000 710,217,000' 743,254,000 760,669,000! 735,314,000! 757,504,000] 888,387,000 
pS 1,130,676,000 1,183,273,000 1,256,975,000 1,240,409,000/ 1, 175,606,000 1,244,987,000 1,220,038,000 1,217,957,000| 780,579,000 

pO Se ee ee eee 2, 431,552,000 2,396,680,000 2,440,885,000 2,408.039,000 2.382.805,000 2.459.412.000 2.412.703 O00 2.425.750 000 2.174,472,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad aod amounts due 
foreign correspondents. In addition, the caption, ‘‘All other earning assets,’’ previously made up of Federal [ntermediate Credit Bank debentures, was changed to 
‘Other securities,’’ and the caption, ‘“Total earning assets’’ to ‘‘Total bills and securities.’ The latter item was adopted as a more accurate description of the total of 
the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
therein 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 20 1929 















































. . H ! | 
a SS ae Totat. | Boston. | New York.| Phtla. |Cleseland.| Richmond) Atianta. | Chicago. |8'. Louts. Mtnneap. Kan.Ctty.| Dallas. |San Fran. 
RESOURCBS.  ) 2 + We ee 28 Pe A A a ROE PEWS HE oe 
Gold with Federal Reserve Agents|1,300,876,0 86,041,0, 291,683,0. 87,368,0 158,773,0) 52,690,0'110,745,0'202,458,0| 19,464,0| 49,566,0, 52,481,0' 26,734,0 162,873,0 
Gold red'n fund with U. 8. Treas.| " 70,707,0, 9,707.0, | 12,635,0| 7,566.0, 4,835,0| 1,761,0| 3,872.0) 11,908,0) 5,157.0] 2,930,0| 3,522.0, 2,322.0 4,492.0 

Gold held excl. agst. F. R. notes|1,371,583,0| 95,748,0| 304,318,0 94,934,0 163,608,0) 54,451,0 114,617,0 214,366,0| 24,621,0| 52,496,0| 56,003,0 29,056,0 167,365,0 
Gold settle’t fund with F.R.Board| 675.996.0' 68,185.0| 252,108,0 20,384,0) 60.820,0| 15,195,0! 14,672:0/ 90,237,0| 21,138,0| 25,241,0| 40,561,0, 34,278,0 33,177,0 
Gold and gold ctts held by banks| 664,434,0 23,927,0| 417,811,0) 40,752,0, 45,363,0| 14,329,0| 7,678,0| 54,783,0| 10,2820] 5,551,0| 5,128,0| 10,684,0) 28,146,0 

a | _ ] 

Total gold reserves. ..--.----- 2,712,013,0 187,860,0| 974,237,0 156,070,0 269,791,0| 83,975,0'136,007,0'350,386,0| 56,041,0 83,288,0)101,692,0| 74,018,0 228,688,0 
Reserve other than gold___--_.-- 165,78,0| 16,747.0| 45,628,0| 8,082,0| 12,232,0| 8,199.0) 9,846,0| 18,632,0) 15,710,0| 2,599,0| 5,509.0) 6,954,0) 15,640,0 

Total reserves...--..-------- 2,877,791,0 204,607 ,0|1,019,865,0)164,152,0 282,023,0) 92,174,0 146,813,0/373,018,0| 71,751,0| 85,887,0/107,201,0) 80,972,0 244,328,0 
Non-reserve cash_------------- 78,367,0, 6,617,0| | 30,138,0) sprigs 6,509,0| 5,354,0| 4,900.0] 7,577.0] 4,426,0| 1,108,0| 1,952,0| 2,881,0| 4/387,0 
Bills discounted: 

Bec. by U. 8. Govt. obligations] 588,439,0, 34,504,0| 141,273,0| 63,926,0) 48,977, 17,039,0| 11,327,0 156,210,0| 27,803,0| 14,214,0) 14,336,0| 6,212,0) 52,618,0 

Other bills discounted. .-....- 354,298,0| 14,886,0| 66,863,0| 33,263,0| 27,925,0] 24.687,0) 37,307,0| 80,963,0| 22,762,0| 3,321,0| 19,394.0| 3,253.0] 19,674,0 

ee en ree a 

Total bills discounted. _......- 942,737,0, 49,390,0 ee 97,189,0| 76,902,0| 41,726,0| 48,634,0 237,173,0| 50,565,0| 17,535,0| 33,730,0| 9,465,0| 72,292,0 
Bilis bought in open market _---- 236,838,0| 30,692,0| — 43.819.0| 21:71210| 24/882,0| 10,917.0| 11.685.0| 21,148.0| 8,372,0| 8,121,0| 9,891,0| 15,678,0, 29,921,0 
U. 8S. Government securities: 

MNES Sint canbiatnnes ---| 51,611,0| _ 689.0] —1,384,0/ 585.0! _-548,0] 1,152,0) 25,0) 19,937,0] 7,125,0) 4,534,0| 7.755,0| 7,813.0 64,0 
Treasury notes...------------- 90,904:0 2,534.0] _8,880,0| 9,779.0 27,922,0| 903;0| 3,372,0| 5,136.0] 11,426,0| 4,341.0] _"902,0| 3,239.0. 12,470,0 
Certificates of indebtedness ----- 42/836,0| 2/114,0| 25,904.0) 7,747.0, ‘845,0| _301,0| "264.0, 1,561.0 '512,0) _"382,0| (1,136.0) 1,215.0 ‘855.0 

| ————-| tery ows 
Total U. S. Gov't securities___. 185,351,0 5,337,0' 36,168,0' 18,111,0 29,315,0' 2,356,0' 3,661,0 26,634,0' 19,063,0' 9,257,0 9,793.0 12,267,0 13,389,0 

















































































































ri Y .¢ &! 1 Ng 
1864 FINANCIAL CHRONICLE [Vou 128. 
RESOURCES (Coneaet— | Totat. | Boston. | New York.| Phila. |Cleceland.| Richmond Atlanta. | Chicago. | St. Lowts.|Mtnneap.|Kan.Ctty.| Dallas. | San Fran. 
$ $ g $ $ £ $ $ é 2 $ $ £ 
Other securities. ......... ceccce 6,845,0; -.---- BOSEG coccocl sacces| csccos) cocces] secccs] ecccse 2,000,0; 1,500,0; -.--.- 1,250,0 
Foreign loans on gold ...-------} 9 ennnnn| enn wee) ween nn] ewe nnn] enn ewe) nnn n nn] ene e nn] ce ee nn] cn en en] cee enn|  enenne]  cnceee] ce-e-- 
Total bills and securities. ..... 1,371,771,0| 85,419,0| 290,218,0/137,012,0)131,099,0|) 54,999,0) 63,980,0/284,955,0| 78,000,0| 36,913,0| 54,914,0) 37,410,0/116,852,0 
Due banks......... 723,0 54, 218, 70,0 74,0 33, 28,0 99,0 29, 18,0 24, 24,0 52,0 
Un ih agaseessneeeus 747,690,0| 72,450,0| 197,620,0) 61,498,0) 71,476,0| 56,016,0) 28,630,0) 96,553,0) 31,978,0) 13,038,0! 41,383,0) 32,491,0| 44,557,0 
eadauesoaananeees 58,691,0| 3,702,0 16,087,0| 1,752.0) 6,535,0| 3,575,0| 2,744,0) 8,527,0) 3,893,0) 2,110,0) 4,140,0) 1,922,0} 3,704,0 
ARO 20 caccsencaces cncaces 8,010,0 74,0 823,0 126,0; 1,166,0 055,0; 1,831,0 961,0 418.0 820,0 338,0 502, 446,0 
Total resources... ...........|5,143,043,0/372,923,0) 1,554,969, 0/367, 128,0|498,882,0|212,656,0 248,926,0'776,690,0) 190,495,0/139,894,0/ 209 ,952,0)156,202,0/414,326,0 
LIABILITIES. 
F. R. notes in actual cireulation _|1,641,577,0|130,096,0} 298,540,0|137,231,0/201,544,0) 71,722,0)137,221,0/279,967,0| 58,921,0| 63,574,0) 66,941,0) 38,623,0/157,197,0 
te: 
Member bank—reserve acc’t..'2,339,544,0'139,480,0| 936,582,0|132,284,0 183,972,0| 66,652,0| 67,135,0|347,188,0| 78,842,0| 52,879,0, 90,157,0| 69,928,0/174,445,0 
COREE 2 0 0c sconcsecesce 4,570,0 204,0 812,0 420,0 683, 194, 214,0 431,0 199,0 451,0 513,0 164,0 285,0 
Pkaccsbsdsonncbed 6,047 ,0 433,0 1,970,0 562,0 597 ,0 269,0 228,0 801,0 234,0 146,0 193,0 193,0 421,0 
Other deposits. ........-.---- 20,149,0 65,0 7,397,0 58,0 746,0 87,0 166,0 854,0| 2,048,0 213,0 206,0 27,0| 8,282,0 
Total deposits... ............. '2,370,310,0/140,182,0| 946,761,0|133,324,0)185,998,0| 67,202,0| 67,743,0'/349,274,0) 81,323,0| 53,689,0) 91,069,0| 70,312,0)183,433,0 
Meter: 4 availability items-.-.-..-.-. 701,967,0| 71,658,0| 178,607,0| 56,381,0) 68,235,0|) 53,937,0) 26,587,0| 87,421,0| 32,483,0| 11,474,0| 37,864,0| 33,528,0) 43,792,0 
Capital paid in... .........-.-- 153,730,0| 10,309,0 54,550,0| 14,970,0) 14,725,0| 6,227,0| 5,326.0) 19,406,0) 5,507,0) 3,098,0) 4,298,0| 4,442,0) 10,872,0 
site eattidtbeenesocasees 254,398,0) 19,619,0 71,282,0| 24,101,0| 26,345,0) 12,399,0| 10,554,0| 36,442,0) 10,820,0) 7,082,0| 9,086,0} 8,690.0) 17,978,0 
All other Mabilities...........-. 21,061,0; 1,059,0 5,229,0} 1,121,0) 2,035,0) 1,169,0) 1,495.0) 4,180.0) 1,441,0 977,0 694,0 607.0} 1,054,0 
Total Mabilities ............-. 5,143,043,0|372,923,0|1,554,969,0/367,128,0/498,882,0 212,656,0'248,926,0/776,690,0) 190,495,0/ 139,894 ,0/209,952,0)156,202,0/414,326,0 
Memor . 
Reserve ratio (per cent) ..-....... 71.7 76.7 81.9 60.7 72.8 66.3 71.6 60.1 §1.2 73.2 67.8 74.3 71.7 
Contingent liability on bills pur- 
chased for foreign correspond’te| 329,194,0) 24,311,0) 100,207,0| 31,539,0) 33,510,0) 15,113,0) 12,313,0 45,009,0| 13,141,0| 8,213,0) 10,842,0| 10,842,0) 23,654,0 
¥. R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
othe niegabanapebind 407,939,0! 21,616,0' 113,162,0 43,536,0! 37,731,0' 18,896,0' 32,323,0! 33,436,0' 10,508,0| 6,359,0) 12,307,0! 9,185.0! 68,880‘0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MARCH 20 1929. 

Federal Reserve Agent at— Total. Boston. | New vork. | Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Two Ciphers (00) omtted— $ $ $ = $ $ $ $ $ $ $ $ $ 
¥.R. notes rec’d from Comptroller|2,873,578,0 225,887,0| 765,417,0,212,747,0 270,905,0 112,329,0 220,664,0)419,123,0) 82,099,0 85,932,0/103,618,0) 60,380,0/314,477,0 
¥. R. notes held by F. R. Agent... 824,062,0| 74,175,0) 353,715,0| 31,980,0; 31,630,0 21,711,0) 51,120,0/105,720,0 12,670,0) 15,999,0) 24,370,0} 12,572,0) 88,400,0 

i | } 
¥. R. notes issued to F. R. Bank. 2,049,516,0.151,712,0) 411,702,0 180,767,0 239,275,0 90,618,0,169,544,0,313,403,0 69,429,0| 69,933,0) 79,248,0] 47,808,0/226,077.0 
Collateral held as security for 
F. R. notes issued to F. R. Bk. 
Gold and gold certificates....| 363,195,0| 35,300,0| 171,880,0; ------ 50,000,0) 6,690,0|) 27,350,0) --.---- 8,050,0| 14,167,0) --...-.-. 14,758,0) 35,000,0 
Gold redemption fund.......- 97,222,0) 17,741,0 14,803,0| 10,791,0| 13,773,0} 7,000,0| 2,895,0} 1,458,0) 2,414,0) 2,399,0) 4,121,0) 5,976,0) 13,851,0 
Gold fund—F. R. Board...... 840,459,0) 33,000,0, 105,900,0' 76,577,0) 95,000,0; 39,000,0) 80,500,0 201,000,0} 9,000,0) 33,000,0) 48,360,0) 6, ,0/114,022,0 
Eligiblepaper........--..... 1,130,676,0| 80,005,0 228,636,0 102,155,0|100,645,0 48,944,0| 59,463,0\/257,263,0| 58,774,0) 25,363,0) 43,316,0| 24,973,0)101,139,0 
Total collateral. ............. 2,431,552,0 166,046,0. 520,319,0 189,523,0 259,418,0 101,634,0 170,208,01459,721,0! 78,238,0: 74,929,0! 95,797,0 51,707,0'264,012,0 








Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. hese figures are always a 
week behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in 
the statement of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 3475. The comment of the Reserve Board 
upon the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 1821 immediately 
preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with 
endorsement,’’ and include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. 8S. Government obligations are 
no longer shown separately, only the total of loans on securities being given. Furthermore, borrowings at the Federal Reserve are not any more sub- 
divided to show the amount secured by U.S. obligations and those secured by commercial paper, only a lump total being given. The number of reporting 
banks is now omitted; in its place the number of cities included has been substituted. The figures have also been revised to exclude a bank in the San 
Francisco district, with loans and investments of $135,000,000 on Jan. 2, which recently merged with a non-member bank. The figures are now given in 
round millions instead of in thousands. 

PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE O* 
BUSINESS ON MARCH 13 1929. (In millions of dollars.) 
































Federal Reserve District. Total. Boston. |New York; Phtila. Cleseland| Richmond Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. City} Dallas. | San Fran. 
s 3 $ $ $ $s $ 8 3 s 3 3 

Loans and investments—total_...- 22,386 1,494 8,447 1,243 2,204 681 645 3,417 723 395 692 489 1,956 
Loans—total_..........-..--..-- 16,433 1,111 6,267 911 1,520 526 511 2,672 529 265 454 358 1,309 
On securities. ....-....--.---.- 7,511 463 3,180 5 06 703 202 158 1,279 245 84 148 118 425 
PE 6 eb Bbw dendanncdnnnssd 8,921 647 3,087 405 817 324 353 1,394 284 180 306 240) - 884 
investmentse—total_............- 5,953 383 2,179 332 684 154 134 744 195 130 239 131 647 
U. 8. Government securities... ... 3,036 184 1,187 107 327 70 64 349 78 73 116 91 388 
Other securities. .........-....- 2,917 199 992 225 356 84 69 395 117 57 122 41 258 
Reserve with F. R. Bank_.._..._. 1,726 100 800 78 132 42 41 257 47 26 57 35 112 
Cash in vault...............-..- 245 18 70 15 29 il 10 40 7 6 li 8 21 
Net demand deposita............- 13,398 908 5,858 727 1,042 368 345 1,893 400 229 518 317 793 
Time deposits. -..-.......-.----- 6,855 480 1,705 280 976 245 231 1,267 236 133 180 144 978 
Government deposite_............ (SPs . rie rec. renee a Pr: | eee ie es 1 2 
Due from banks. ........-.---... 1,147 46 134) 56 104 51 84 238 59 49 118 63 144 
Due to banks......--.-----2- 2... 2,845 104 947 157 212 102 121 465 132 89 210 100 206 
Borrowings from F. R. Bank______ 716 25 176 63 61 20 30 184 28 14 18 13 86 
































*Subject to correction. 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Mar. 20 1929, 
in comparison with the previous week and the corresponding date last year: 


















































Seiiiitatice —- 1929. Mar. ° 1929. Mar. = 1928. Mar.20 1929. Mar.13 1929. Mar. 21 1928. 
Resources (Concluded) — 3 3 $ 
Gold with Federal Reserve Agent. .-._-- 291,683,000 241,781,000 328,813,000 | Goid held a oe eae FO. % s Day 
Gold redemp. fund with U.S. Treasury. 12,635,000 14,414,000 13,494,000 | Due from foreign banks (See Note) _-..- 218,000 219.000 217,000 
Uncollected items. ..-.....--....----- 197,620,000 199,695,000 182,144,000 
Gara Reid exclusively agst. F.R-notes 304,318,000 256,195,000 342,307,000 | Bank premises..._--2-2--222---------- 16,087,000 16,087,000 16,543,000 
. HS. BoMrG. = 202,108, 984, 276,797,000 | All other resources__...........------ 823,000 914,000 1,387,000 
Gold and gold certificates held by bank. 417,811,000 410'148,000 416,013,000 |» ""e Tesources 
Total resources. _.........-.------- 1,554,969,000 1,554,638,000 1,536,546,000 
Total gold reserves - --.-...--..-... 974,237,000 958,327,000 1,035,117,000 otal resources 
Reserves other than gold_.....__._._- 45,628,000 43,315,000 34,766,000 
Total Ltabtltttes— 
Nee TEBE VES... none nnnncncocnonne 1,019,865,000 1,001,642,000 1,069,883,000 | Fed’l Reserve notes in actual circulation 298,540,000 298,676,000 343,352,000 
© OBER ..- «= ene nwnonnne- == 30,138,000 29,951,000 21,426,000 | Deposite—Member bank, reserve acct-. 936,582,000 931,601,000 902,604,000 
ay ey i ee 812,000 2.997.000 10.559.000 
red by U.S. Govt. obligations... 141,273,000 145,749,000 55,250,000 Foreign bank (See Note)--.----------- 1,970.000 1.757.000 1.271.000 
Other bills discounted... ............ 66,863,000 78,971,000 27,152,000 ter aaekiee ._-. - Sn cccacaew 7.397.000 8.023.000 9,099,000 
Total bills discounted .............. 208,136,000 224,720,000 82,402,000 anit i ee 946,761,000 944,378,000 923,533,000 
Bills bought in open market. -......... 43,819,000 65,276,000 92,589,000 | Deferred svailabilicy items seat 178.607.000 180,462,000 160,903,000 
U. 8. Government securities— Gaettel e000 $8 .....--o.0ss...e 54,550,000 54,439,000 42,413,000 
eee rer 1384-000 1.384.000 1,384,000 | Surplus. —--——----------------------- 71,282,000 71,282.00 63,007,000 
“whage- cht ~ it aaa ’ , , ' ,502,000 | All 1 Rang Sia i eR 5,229, ‘ 4 ,338,000 
Certificates of indebtedness ........- 25,904,000 3,007,000 39,069,000 | tne Habilities 
To | a Sitciieonatiad 1,554,969,000 1,554,638,000 1,536,546,000 
oust enemies oo socurities... wy ye 13,478,000 69,955,000 ent eeeoee parca oan 
rer teeceneee- ,095, ee -------- | Ratio of total reserves to deposit and 
Foreign Loans on Gold..------------- | -------- 2.656.000 = ---_--.- cred’ Res' ve note liabilities combined - 81.9% 80.6% 84.4% 
ntingent Hability on b purchased 
__Total bills and securities (See Note)... 290,218,000 306,130,000 244,946,000 for foreign correspondence. .-.-----.-- 100,207,000 94,708,000 68,975,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new 


foreign correspondents. 


“Other securities,”’ and the caption “Total earning assets” to ‘‘Total bills and securities.” 


items were added in order to show separately the amount of balances held abroad and amounts due to 
In addition, the caption “All other earning assets,” previously made up of Federal Intermediate Credit Bank debentures, was changed to 
The latter term was adopted as 8 more accurate description of the total of the 


~\-s9Unt acceptances and securities acquired under the provisions of Sections 13 and 14 of he Federal Reserve Act, which, it was stated. are the only items included therein 
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Wall Street, Friday Night, Mar. 22 1929. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1848. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





4 Range Since Jan. 1. 














STOCKS. Sales | Range for Week. 
Week Ended Mar. 22. for 
W Lowest. | Highest. i Lowest. | Highest. 
Par. Shares $ per share. | $ per share. i per share. . per share. 
Railroads— i } 

ie. ee 100) 10 48% Mar20 48% dati 48% Mar| 48 4% Mar 
Canada Southern. -_-__100 40 55% Mari18 59% 2. 19) SO M 61% Feb 
Caro Clinch & Ohio_-_ 100 10 91 Mari6 91 >= Feb 92% Feb 
CCC &S8t L pref___100 10105 Mar 20105 108° Mar 106 Jan 
Ill Cent leased line__.100 40 78% Mar ~ 80 Mar 78% —_ 80 Feb 
Market St Ry pref-.100| 100 13 Mar 1s 13 sw 18 " Mar 15 Jan 
2d preferred... ._- 100 100 6% Mar20 6% % Mar 7% Feb 
New Orl Tex & Mex.100, 240134 Mar 20136 Mar 18 134° Marl40% Feb 
N Y Lack & Western_ 100) 10 107% Mar 18 107% Mar 18/106 Feb)108 Mar 
Northern Central_-___50 20 86 Mari18 86 Mar 18] 85 Jan 864% Feb 
Pitts Ft W & Chic pt-100 30151% Mar 19 152 Mar 16/151% Marj164 Jan 

Indus. & Miscell. | 
er ., a *48,200 325% Mar 22 3444 Mar 18} 28% Feb 37% Mar 
es 100 4,500100%% Mar 20101% Mar 16/100% Marl05% Feb 
Am & For Pow rights... 91;800 1% Mar20 2% Mari6! 1% Mar 3 Mar 
Preferred (6)_.._..- 95 Mar22 95 Mar 22! 95 Feb 99% Jan 
Am Hawaiian SS Co_ “io 5,300 27 Mar20 32% Mar 16! 26% Mar, 32}4 Mar 
Am Steel Foundries rts _'58,900 24% Mari8 3% Mari9! 2% Mar 3% Mar 
Anaconda Cop new w i._/13,300136'4 Mar22140 Mar 22 136 \% Maril40 Mar 
eee 137200 334% Mar22 35% Mar 22) 33144 Mar 35% Mar 
Anchor Cap rights__...- 12,300 % Mar22 1% Marl9g % Mar 1% Mar 
Autosales Corp rts.._..-. 3,1 ¥% Mar 16 ¥% Mar 16 \% Mar % Mar 
Cavanagh-Dobbs Inc__* 1,200 3614 Mar 22 37% Mar 16) 334% Feb) 42% Feb 
Se 00 20010354 Mar 20104 Mar 20)1035 Marl05% Mar 
ER dngeinnadnn * 5,200| 66 Maril8 69 Mari9| 66 Mar, 79% Feb 
a 100 100' 90 Mar22 90 Mar 22) 89 Jan 93% Feb 
ee | 4,500! % Mar 16 &% Mar 16 % Mar % Mar 
City Ice & Fuel___.__- * 1,200, 57% Mari18 58 Mar 20) 5744 Mar 62% Jan 
, ae 1 10104 Mari6104 Mar 16/104 Marl05% Jan 
Coca Cola class A____- *| 2,900, 48% Mar 21 4914 Mar 16) 4844 Feb 50 Feb 
Columbia Gas & El new * 19,600 5734 Mar 22 5934 Mar 16) Jan 66 Jan 
Cons Cigar pref_____ 100 20 99'4 Mar 22 9914 Mar 22" 92% Feb100 Mar 
Crosley Radio Corp_-_-.* 16,400 10744 Mar 22117 Mar20, 904 Feb125 Feb 
Curtis Pub Co___.._.- * 9,6001234% Mar22129 Mari6120% Marli29 #£=Mar 
Preferred. .......... * 1,000115 Mar22117 Mari18115 Mar 118 Mar 
Cushman’s Sons pref-_- -_*; 10110% Mar 18110% Mar 18) 108% Feb115% Feb 
De Beers Cons Mines--- 90 22% Mari6 25 Mar 19) 22 Feb 25 Mar 
Duplan Silk......____ * 700 22 Mari8 23 Mar 20) 22 Mar 28% Jan 
Preferred. ...-...- 100 eet 98 Mar22 98 Mar22) 98 Mar 102 Jan 

| | | 
Elk Horn Coal pref_..50, 10 10 Mari6 10 Mar ie 9 Feb 13 Jan 
Emporium Capwell_._.* 390 34 Mari18 34% Mar 16) = Feb) 38 Feb 
Engineers P S pref (514 )* 700 97 Mar20 98% Mar 22) 97 Mar, 99% Feb 
Evans Auto Load Corp 5. 112,000 68 Mar20 73% Mar 21 624% Mar 73% Mar 
Fashion Park Assoc----- 1,100 70 Mar22 72% Mar 21| 70 Mar 72% Mar 
L..., saan 200101 Mar 21101% Mar 21/101 Marl01% Mar 
First Nat Pict Ist pf.100 45010714 Mar 18 108 74 Mar 22/104% Jan “— % Mar 
Fisk Rubber rights-__-_-- 43,500 134 Mar22 3 Mar 16) 1% Mar Mar 
Gen Gas & Elec pf A (7) * "250110 Mar 22 112% Mar 18/108 4 Feb 11834 Jan 
General Mills rights__-_-_|18,600 4 Mar19 14 Mar 16) % Mar 2 Mar 
Gen Mot deb 6% pf.100 500110% Mar19110% Mar 19/109 Jani110% Mar 
Gen Refractories rights_-_ 14, oH 2% Mar22 3% Mari18! 2% Mar 3% Mar 
Grand Stores pref___100 00114 Mari16114 Mari16 /114 Mar 116 Jan 
Gulf States Steel rights..|15, 000 3% Marl16 5 Mari8| 3% Mar 6 Mar 
Helme (G W) sent. eel 10124 Mari19124 Mar19/123% Jani24'%% Jan 
Indian Refining rights_.72,600 314 Mar18 5% Mar21l| 2% Mar 5% Mar 
Certificate rights_.__- 58,200 3 Mari6, 5% Mar2l) 2% Mar 5% Mar 
Kendall Co pref______- * 330 91 Mari18 92 Mar 18! 91 Mar 96 Feb 
Kreuger & Toll rights__. 62,400 34 Mra22) 1 Mar 16) % Mar 1% Mar 
Kup’heimer & Co pf_100 100110 Mari18110 Mar 18/110 Jan 110 Jan 
Lehigh Valley Coal__._*, 6,100 21% Mar 18 22% Mar 16) 19 Feb’ 26 Feb 
Link Belt Co_._____-- * 2,100 5514 Mar 22 58% Mar 20) 53% Mar 61 Feb 
Loew's pref ex-warr...- 300 92 Mar22 95 Mar19) 92 Mar 95 Mar 
Ludlum Steel pref__-_-_- 200 99 Mar22100% Mar 19) 99 Marl02% Jan 
McGraw-Hill Pub — 700 44 Mari9 44% Mar 16) 43 Mar 48 Feb 
Manhattan Shirt pref 60! 20119 Mar20119 Mar20,119 Mar 120 Jan 
Mexican Petroleum __100, 10242 Mar22242 Mar 22/240 Jan 275 Jan 
Outlet Co pref... _-_- 100 20 - Mari18109 Mar 18/106 Jan 109 Jan 
Pacific Gas & Elec rights} 6,600 Mari6 3% Mari6)| 2% Mar 3% Feb 
Pettibone Mulliken. _ 100) 4 13 Marl19 13 Mar 19) 13 Mar 13 Mar 
Phillips Jones Corp..--*| 43 Mar21 46% Mar 19) 43 Mar 48 Jan 
Phila & Reading C & Irts |46, 700 4% Mar20 1% Mar 18) 4% Mar, 1% Mar 
Pirelli of Italy_.._..--_- 3, 54 Marl6 58 Mar 20) 54 Mar, 65% Jan 
Pittsburgh Steel pref_ 100) 90 96 Mar l16 a Mar 19) 924% Feb 97 Mar 
Pub Ser of N J rights. - - '34,000 % Mar 16 Mar 16; % Feb 1% Jan 
Radio Corp new__...__*} -.--- 895% Mar 22 109% Mar 16) 6844 Feb109% Mar 
Preterread B.........- *40,900 76 Mar22 7834 Mar 18) 76 Mar 78% Mar 
Rem Typewrit ist pf_ 100) 90 100% Mar 20103% Mar 20:100% Mar109 Jan 
2d preferred______ 100| 150100 Mar20102 Mar 20,100 Mar 104 Feb 

| | H | 
Spicer Corp pref cl A. .*| 3,400 51 M% Mar 22 52% Mar 18] 50% Mar, 55% Mar 
Spencer Kellogg & Sons * 900 38% Mari19 39% Mar 21) i 384% Mar 43 Feb 
Texas Corp part paid_ a 4,200 634 Mar 20 6614 Mar 21) 554% Feb 66% Mar 
, aaa 100 65 Mar22 65 Mar 22) 56% Mar 65 Mar 
U 8 Express_..__--- 00 1,500 2% Mar18 2% Mar22) 2 Jan 4% Jan 
U S Realty & Impt rts-_- 87,700 3% Mar 6 7 Mari19i 3% Mar 7% Feb 
Victor Talk Mach ctfs__*| 700185 Mar20190 Mar16/153% Marl90 Mar 
Va Iron Coal & Coke.100; 200 24 Mar22 25 Mar 22) 24 Mar 25 Feb 

| ! HI | 
Walgreen Co pref__-100' 100105 Mari9105 Mar19/100% Mar106 Mar 
Warner Bros Pict rights. 89,100 2%Mar18 3% Mari8) 2% Mar 4% Feb 
Webster Eisenlohr_...25, 900 92 Mar20 96 Mar20) 91% Feb113% Feb 
Rights. ......---.---| 1,600 14 Mar22 16 Mar 18) 14 Mar 17% Mar 
Wells-Fargo & Co_-_--- 1 500 5 Mar19 5 Marl9) 3% Feb 5 Mar 
Wesson Oil & Sn pf old_* 200 110% Mar 20110% Mar 20/1064 Jan112 Feb 
Wilcox-Rich Corp cl A_* 8,900 4414 Mar22 46% Mar 19} 44144 Feb 48% Feb 
"Eee 5,500 44 Mar21) 45% Mar 18\ 43% Feb 47% Mar 

Bank, Trust & Insur- | | 

ance Co. Stocks. | | i 
Equit TrCoofN Y..100 580635 Mari16765 Mar 21/493 Jan 765 Mar 





* No par value. 























Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Int. Int. 

Maturtty. | Rate. | Bid. | ste. Maturtty. Rate. Btd. Asked. 
June 151929_..| 436%| 99%m} 9929 || Sept. 15 1930-32) 334%} 967%} 96% 
Bept.151929.._| 434%] 99%%ss| 99%4s5 || Mar. 151930-32| 314%| 96%ss| 96% 
Dee. 151929---| 44%] 99's] 9917s3 || Dec. 15 1930-32) 334%| 967%) 967% 

Sept ..15 1929 | 434 %| 99%! 99203 
Dee. 15 1929 43%{%' 9977s: 90229 











New York City Realty and Surety Companies. 
(Ai prices dollars per share.) 


















































Ask Bta | Ask | Bid | Ask 
Alliance R'ity 110 7° 150 | 160 Assoc’s 
AmSurety new 157 Title & (Bklyn) com't 44 45 
Bond & M G. 56 Mortgage..| 740 | 760 lst pref....| 98 | .... 
Lawyers Mtge 305 | 312 |US Casualty - 460 | 475 2d pref ....| 97 ocean 
Lawyers Title Westcheste 
G 395 Title & Tr _| 565 615 
New York City Banks and Trust Companies. 
(All prices dollars per share.) 
Banks—N.Y. Ask |Banks—N.Y.| Bid ; Ask (Tr.Cos.-N. Y.| Bid | Ask 
America... .. 255 |Port Morris..| 900 ..--Equitable Tr.) 695 | 705 
Amer Union*. 290 |Pu -«.---.| 308 | 314 |Farm L & Tr./1350 
Bryant Park* 375 \Seaboard ..../1080 {1100 (Fidelity 230 | 240 
Central. ..... 235 |\Seward......) 175 | 182 |Fulton ...... 600 — 
Century.....| 230 | 250 |Trade*......) 305 | 325 |Guaranty..-._|/1015 |1030 
Chase. ...... 1115 |Yorkville ....| 230 | 240 Int’lGermanic| 228 | 235 
Chath Phenix! Yorktown*...; 260 | 275 (Interstate...) 360 | 368 
Nat Bk& Tr 760 Irving Trust.) 825 | 835 
Chelsea Ex new 121 Brookiyn. Lawyers Trust| ...- 7 
Chis’aExC’pA 40 |Globe Exch® .| 420 | -.../Manufac 312 | 316 
Class B.... 40 |Municipal* _.| 640 Murray Hill. .| 325 | 336 
Chemical ..../1540 |1589 |Nassau......| 630 | 660 |Mutual(West-— 
Colonial*® -_.-__ .---|People’s ....- 1200 | -...| chester) ...| 385 | 410 
Commerce _..-|1180 |1195 (Prospect. -._.- 155 | 170 |\N Y Trust.-_-_| 296 | 300 
Rights-_.-__- 188 Times Square.| 185 | 192 
Continental* _| 600 | 620 | Trust Cos. Title Gu & Tr 1060 (1100 
Corn Exch. .-|1000 |1020 | New York. US Mtge &Tr| 725 | -.-- 
HA ar Avenue.|2400 Banca Com'le United States 4000 
a 7100 jana Tr.| 414 ----|Westchest’r Tr 1000 anes 
ans nbbbocd 600 ...-|/Bank of N Y¥ | 
Hanover. ._-- 1325 |1375 & Trust Co_| 975 |1000 Brooklyn. 
Harriman...-.|1050 |1100 |Bankers Trust 1870 (1900 (Brooklyn ....|1170 (1185 
Liberty -....- 285 | 295 INOW. »casce 188 | 194 |Kings Co....3100 ane 
Manhattan* _ 905 |BronxCoTr .| 480 ..--|Midwood...-| 310 | 325 
National City) 2 398 \Central Union| 465 | 475 
a eee 1100 |County..-.-- 600 | 650 
Penn Exch “4 | 165 empire ib weuibea 600 | 615 | 
*State banks. t New stock. z Ex-dividend. g Ex-stock div. y» Ex-rights. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 


Stock Exchange. 


given in a footnote at the end of the tabulation. 


The transactions in registered bonds are 





























{ 
Datly Record of U. S. Bond Prices. Mar.16|Mar.18'Mar.19 Mar.20|Mar.21 Mar .22 
First Liberty Loan High| 982%s] 98263} 981733} 981833) 981433] 98833 
3% % bonds of 1923-47. .{Low-—| 981433} 981633! 981433} 981433) 982433] 971839 
Oo: Close} 982%} 981%33! 981433] GS8l433} G8I433) 971039 
Total sales tn $1,000 untts_-_- 25 199 32 15 10 353 
Converted 4% bonds off High ound ee ve aa owed ood thew 
1932-47 (First 4s)... _.- Low- —— ances uEeEY oe outs iene 
Close a pace seal a coum Siblew 
Total sales tn $1,000 untts_ _- sme atl Pa pa prereys solaris dens 
Converted 4%% bonds{High! 99132 99739 | 982432} 982039) 98283q) 982535 
of 1932-47 (First 4348){Low-—-| 982433} 9824g2} 982432} 98263} 982533) 981633 
Close} 98%} 98233} 982433} 98283} 982733} 981759 
Total sales in $1,000 units __- 21 87 43 29 16 24 
Second converted 44%%({High omnes octanss pews ere — wee 
bonds of 1932-47 (First; Low- = come sedis ee aan eidlinte 
Second 4}4s)-....--- Close ae eisnusl ee: anne een iapietie 
Total sales tn $1,000 untts _ ._ — pee aan fn ao —— sai in 
Fourth Liberty Loan High} 991433{ 991733} 99% 9985s 9983 99 
4% % bonds of 1933-38_.{Low-| 9953: 99833 995s: 99539 99 982293 
(Fourth we = hha, Close} 991232} 9982] 99722 9932} 99 982235 
Total sales in $1,000 ee 96 77 161 169 227 288 
Treasury High] 1062% | 106%32} 1062%3|} 106183} 1062%3) 105°¢s3 
4s, 1947-52 Renmei Low_| 1061%2! 1061233} 1061233} 1061833] 106%s3 | 1053%3 
Close} 1062%33} 1062132) 1067°s3} 1061832) 1061833) 105933 
Total sales tn $1,000 untis__- 12 79 31 50 2 
High ----| 1024133} 1021733} 1021839} 1021533) 102 
48, 1944-1954.........- Low. ~--~| 102133} 1021733} 1021%3)} 102%33 | 102 
Close ----| 1022%3} 1021732} 1021623} 1021%33/ 102 
Total sales tn $1,000 untts__- inane 27 4 70 20 2 
High oovnl 100 991255 ocne ——at on 
3%s, 1946-1956... ..- Low. ----}| 991233} 991229 soe ib ee 
Close} ----| 991832) 9912:2 sa dicen ee 
Total sales in $1,000 units __- sia 58 50 en incense 
High} 961%) 961533) 961%) 964s: w-n-| 95279 
3%s, 1943-1947... .. Low.| 961%} 961532) 96422 9633 w---| 952733 
Close} 961%3} 961532) 96422 96 432 ----| 952739 
Total sales tn $1, uae 1 26 36 enka 
High ----| 961533) 96 ete cl ----| 952833 
3%s, 1940-1943_....__. Lew. ----| 961533) 952% = ie a---| 952% 
(Close} ----| 961533! 96 ania ----| 952833 
Total sales tn $1 000 untts__- ‘cabal 1 11 anne wae 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
Oo ere ee fC ae 99133 to 997s3 








Foreign Exchange.— 


To-d 


ay’s (Friday’s) actual rates for sterling exchange were 4.844% @ 


4.85 1-16 for checks and 4.85@4.85 9-16 for cables. Commercial on ba 
sight, 4.84 11-16@4.84%; sixty days, 4.80; ninety days, 4.77%, and docu- 
ments for pares. 4.79% @4.80. Cotton for payment, 4.84, and grain 


for payment, 


84. 
To-day's (priday’ s) actual rates for Paris bankers’ francs were 3.90% @ 
Amsterdam bankers’ guilders were 40.0024 @40.03 for 


Exchange at Paris on London, 124.27 francs; week’s range, 124.30 francs 
high and 124.26 francs low. 

The range for foreign exchange for the week follows: 

Sterling, Actual— Ch 


3.90% for short. 


short. 


ecks. 


OE OO ea eee ae 4.85 5-32 

Se GO Oe oo ceed dokedateens 4.84 13-16 
Paris Bankers’ Francs— 

Se Se Oe We oi anv en meen nconanes 3.90% 

ioe, OD ee ea -- 3.90% 
Amsterdam Bankers’ Guilders— 

ey ee 

Be Ge We Wiivcecocecusnco cr ii 40. 00% 
Germany Bankers’ Marks— 

High for the week..........-- ala oom ede 

Low for the week.__._.. eee Se 23.703 


Cables. 
4.85 9-16 
4.85 


3.90% 
3.904 
40.05% 
40.04% 
23.72% 
23.72% 








The Curb Market.—The review of the Curb Market is 
given this week on page 1849. 
A complete record of Curb Market transactions for the 





week will be found on page 1884. 








Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 





For sales during the week of stocks not recorded here, see preceding page. 






































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | ewer CES rock note ag ye |p ZEB SHARE 
- | or | NE . 
Saturday, ; Monday, | Tuesday, Wednesday, Thursday, Friday, the | EXCHANGE On 2aee of eave your 1888 
Mar. 16. | Mar. 18. | Mar.19. | Mar. 20. Mar, 21. Mar. 22. | Week. | Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share ' $ per share | $ per share | $ per share | Shares Rallroads Par| $ per share | $ per share |\$ ver share|$ per share 
200 20012) 200 201 200 20214' 200 201 | 19915 20012 1991g 19912 4,800 Atch Topeka & Santa Fe..100' 1961, Feb 16) 209% Feb 4/| 1823, Mar| 204 Nov 
1035, 1035%| 10312 10312) 10312 10312| 10312 10312' 10355 1035g° 103%, 10312 1,300, Preferred...-..-.------ 100} 10212 Jan 3! 1037, Jan 7|| 10212 Jan) 108!g Apr 
#181 182 | 152 182 (|*181 183 | 182 183 (|*176 180 | 179%, 17944) 500 Atlantic Coast Line seek 169 Jan 2| 191% Feb 4/| 1571g Oct} 19112 May 
1261, 127 125%, 1265g| 125\g 128 125%, 127!8' 12514 12653, 124 12514! 42,700 Baltimore & Ohio...-.... 1187g Jan 16; 133 Mar 5j| 103% June] 12553 Dee 
*79%34 80 80 80 7953 80 80 S012) 80 804g! 80 80 23.000| Preferred. ......c<ssas- 100 78 dJan23| 8012 Mar 20 77 Nov| 85 Apr 
*69 6912} 69 6912! 6912 69% 681g 69 | *68l2 69 *68 70 900 Bangor & Aroostook. -_--.-- 50; 65 Feb16| 72 Jan 2 61 June; 8414 Jan 
108 108 ‘| 107 108 |*107 108 | 105 108 |*107° 108 |*107 108 100] . Pretetree....ncscsscuvse 100! 106%, Jan 2) 110l2 Jan2?j| 104 Dec} 115% May 
*95 100 | *92 98 96 96 *90 96 *90 96 | *90 96 200 Boston & Maine.......--- 100; 91 Jan 2! 109% Jan 5 58 Feb) 91 Dee 
73!2 73!2! 72% 7314) 7234, 7373! 7212 73 72 7219' 704 717 78) 6,500 Bklyn-Manh Tranvtc.Nopar| 7014 Mar 22 81% Feb 25 53%, Jat 77% May 
“87 89 | *87 89 87 87 | *86 88 87 87 *86lo 88 | 500 Preferred v t c..---- No par| 87 Marll| 9253 Feb 1 82 Jan| 95% May 
3312 34 33 333g; 3414 36 35 35% 33% 35 3312 3312 5,500 Brunswick Term & Ry Sec.100' 33 Mari12} 44lg Jan 18 141g Jar 47% Sept 
*65 70 68 65 72i2g 72'2) *68 72 *69 72 68 68 | 400 Buffalo & Susquehanna..-100; 54% Jan26) 85 Mar 2 3214 July| 64l2 Nov 
*65 67%4| *65 67%4) *65 67%| 64 65 *597, 66 | *597, 66 1 et 100, 53'2 Jan 4} 68!2Mar 4 38 Sept! 63 Nov 
246 24634) 244 246 245 2483, 24514 24712) 24413 247%,' 241i 24514) 20,100 Canadian Pacific......- 00! 23312 Jan 8| 2697s Feb 2)! 195'2 June} 253 Nov 
OS coset *100 -._..|*100 .-,*100 101 9914 100 ,*100 101 | 60 Caro Clinch & Ohio ctfest’d100; 9914 Mar 21] 10112 Mar 14 98 Sept) 10718 Mar 
219 21912) 218 219 219 2219! 220 220 218 218 21612 218 | 4,500 Chesapeake & Ohio... _-- ro HS ~~ is te _— 1|| 17512 June} 218% Dee 
ae — opmel woth . bsnl -héke Suet sane — TRUE 6 6so.0 ca aaanion 213!2 Jap FOU Bi cose oneal s6ne sebe 
1610 1673! 1612 16% 163g “1634! "15% 1614} 155g 157%) 15le 1512} 4,209 Chicago & Alton_..._-. 100! ll'g Jan 2 19% Feb 4 553 Jap 18% May 
22 22's 215g, 22%) 21% 22 213g 2ilg) 2ilg 2il4! 20le 21 4000 Pretertea, .oicsicasases= 100| 173g Jan 9| 25% Feb 4 77, Feb| 2633 May 
*38 41 | *37 41 *38 41 *37 41 | *36 41 | *36 Gh Lssenana Chic & East Illinols RR...100; 37 Mar 5) 43 Feb 4 37 Feb| 4814 May 
“61 64 | *60 62 | *61 63 6ll2 624! 61 61 | *60 62 600). Preterred. .onncc.csee 100| 5812 Feb 20) 66% Feb 4|| 58 Aug) 765; May 
19%, 20's; 19% 20 1912 204% 1912 195g 191g 1912 19 19ig° 10,590 Chicago Great eects, 19 Jan15| 23% Feb 1 91g Feb| 25 Dee 
5814 60 ' 58 5912! 575g 5953 573, 568 | 5712 58 | 56lg 577%. 12,200! Preferred......-...--. 46\g Jan 7! 6353 Jan 31 2012 Feb| 50%, Dee 
3512 36 | 35% 36 3514 3573) 35lg 3514| 35'g 3512! 351g 35%| 8,100 Chicago Milw St Paul & Pac..| 34 Jan 7| 39% Feb 2|| 22% Mar| 40l2 Apr 
5753 58% 571s 58 | 57g 58%, 565g 58'4) 56% 57 | 56 567%| 15,200 Preferred new..-.-------- 55 Jan 4| 63% Feb 2/| 37 Mar| 595-Nov 
87le 88 87 8712 861g 882g! 8534 8612 85%, 8614) 85 86 10,900 Chicago & North Weatern. bee 85 Mar22| 9414 Feb 5 78 June| 9414 May 
*136 140 | 138 138 .*138 140 | 139 139 ‘| 139 139 |*140 14212 500} Preferred............ 135 Jan 5) 145 Feb 5j| 135 Dec} 150 May 
on 131!e| 128 13034 12814 1297g *127% 12912' 128 12819 12714 128 5,500 Chicago Rock Isl & Pacific_ 100 12714 Mar 22} 1397g Jan 19/| 106 Feb; 13953 Nov 
*1057, 10612) 106 10612 105%, 105%, *10512 10612 *10512 10612 *105!2 10612 300; 7% preferred....-.-. Hs: a ried - —_ For 25 = ee a” — 
+100 10019! 100 100!2 10014 100% 100 100 ,*100 10044! *991, 101 800! 6% preferred........ 1 1 an 102%g Feb 5 2 ec ay 
*114 11712 *115 119 ,*114 11612,4114 115 114 114 | 115 115 200 Colorado & Southern.....100) 111'g Feb 18} 122 Mar 5]| 105 Aug| 126 May 
*75\4 76 76 76 *76 77 75 76 75lg 75le| 76le 77 380, First preferred._...--. 100; 75 Mar20| 80 Jan25 67 July; 85 Apr 
*66 72 *66 72 *66 71 *66 72 *66 72 *66 S ©) csteee Second preferred__--- 100; 6912 Jan26| 72!2Mar 5 6912 Nov| 85 May 
*65 66 64%, 65 6434 64234! 64 64 63 63 6412 65 1,900 Consol RR of Cuba pref_..100) 63 Mar21} 7053 Jan 2 6812 Dee| 8753 June 
*S50 8012} 80leg 8012! *80 8012) *75i2 8012, 75le 7512 *75l2 S8O0le 70 Cuba RR pref........- 100} 75l2 Mar 21 81 Jan 2 79 Dec; 94 June 
*19412 196 19412 196 194 196 19212 193 192 192 190 192 4,200 Delaware & Hudson..-.--..100} 190 Jan 2) 20714 Feb 1/| 16314 Feb) 226 Apr 
131 13114|*130 131 |*130 13112] 12914 130 130 130 128%, 129 1,100 Delaware Lack & Western.100} 124'4 Feb 18} 13314 Feb 1|} 125% Dec] 150 Apr 
70 70 7014 7014} 7014 7012} 70 70's! *69l2 70 67% 69le 1,000 Denv & Rio Gr West pref..100| 5514 Jan 2) 77% Feb 21 5012 Feb| 65% Apr 
*312 412 414 414 33g «= 33g] Bln 412] *3ln 4 344 34 300 Duluth So Shore & Atil_...100 31g Jan 8 47, Feb 4 3 Aug 6% Jab 
*5le Ble 514 54) *5l2 «6l2) *5l2 G6l2) *514 614 5lg SG le 100| Preferred..........--. 100 5l4 Jan 4 71g Feb 4 4%, June 91g May 
71% 7314) 714 72%) 71 73%| 71 73 7llg 7212) 70% 717%) 51, ee 100| 661g Feb18| 78 Mar 5 48%, June| 721g Dee 
607g 607g; 60'g 60! 607g 6112} 61 61 605g 6053 605g 6053) 2,500, First preferred... - 100} 5912 Feb18| 64% Feb 4 50 June| 63% Jap 
*5612 5812] *56l2 5812! *5612 5834) *58 58%4; *57 5812) *58 OOO cacace Second preferred -_---.- 100} 57 Feb20) 6014 Jan 5 494 June] 62 Jan 
10812 10812} 108 1087s) 10812 110%} 10814 10934; 108 108)! 107 107 4,700 Great Northern preferred..100} 106% Feb 18} 1157s Mar 4 9312 Feb} 114% Nov 
106%, 10634) 10612 1067s) 10614 1067s; 106 106 1057%g 1057s} 105 105 2 500) Pref certificates.....-. 100} 10412 Feb19} 112 Mar 4 91!g Feb} 111% Nev 
3312 337g! 325g, 33 32% 33's! 3212 33 3212 32%4| 3112 3212! 18,400’ Iron Ore Properties..No pari 2753 Jan 7! 39's Feb 1\! 1914 June! 33% Oct 
50 5lig} 61 51 52 52!2]} *51 5212} *50 5219| 50 50 1,400/Gulf Mobile & Northern...100} 50 Mari6; 59 Feb 4 43 Aug) 61% May 
*9810 100 *9812 100 *9812 100 *98 100 *98 100 98 98 200; Preferred..........<- 100; 98 Mar22/} 103 Jan 3 99 Aug) 109 May 
*7\,4 9 *8lo 9 73g, «=—-73g| #78, Ble 7% =6- 784! *7 7% 500|Havana Electric Ry._..No par 7 Febdis 8% Jan 4 7 Aug) 17%June 
*583, 60 60 60 58%, 5912! 60 60 60 60 | *59lo 61 530| Preferred._.......-...100) 55 Febi16| 60 Jan12 51 Dec; 78g Sept 
42234 4223%4|*402 429 |*405 426 |*410 429 |*410 429 a 429 10'Hocking Valley_.._--.-. 100} 410 Jan 8| 450 Jan22)|| 340 July; 473 Nov 
45 481g} 441g 461g} 445g 45!2! 4514 457g] 4614 4814! 455g 4612) 9,500 Hudson & Manhattan_...100} 441g Mari18) 58% Jan 5 501g Dee}; 73!2 Apr 
7573 76 76 76 *75 76 75 75 75s 75ig| 75 75 a: eee 100} 75 Mar20) 84 Jani18 81 Oct; 931g Apr 
140ig 141 141 141 1385g 14034} 140 140 138%g 1397] 13814 13912} 2,800) Illinois Central__._..._- 100} 13814 Mar 22) 152 Feb 1)]| 131% Jan| 148% May 
*138 145 |*138 145 |*138 145 |*138 145 |*137 145 |*138 145 | -.___. a 100} 139%, Feb 27] 1454 Feb 4!'| 13012 Jan) 147 May 
*78 79 731g 78\ls| *78 79 *7812 79 781g 78!g' 78% 787%: 70| RR Sec Stock certificates__.| 773, Jan 15) 80's Feb21 75 July| 8233 June 
475g 4933) 481g 487g! 487, 49 47i2 4812] 473, 48 4612 48%3| 4,400\Interboro Rapid Tran vtc.100| 461!2Mar22| 58% Feb 25 29 Jan| 62 May 
50 50 | *48% 50 48%, 4834) *43 48 *43 48 *43 48 200|Int Rys of Cent America..100} 4812Marl15) 59 Jan26 3612 Mar, 52ig Nov 
os §F ee Fo  f ee 2 [> a Eh ae Certificates_...... - No par| SO Jani0| &01¢ Jan25j| .... ...-} -..- ---- 
*74 75 75 8675 7414 7414) *7414 75 741, 7414 *7414 75 120} Preferred............ 100| 73 Mari3} 8014 Jan 2 69% Jan| 82 May 
#334, 4 *3%, 24 *33, 4 *33, 4 *33, 4 . | i ee Iowa Central.......-.. 100 31g Jan 30 444 Jan 18 2 Mar 57,3 Mar 
871g 8833] 87 88 865g 8734) 8514 87 853g 853g) 845g 85 4,800;Kansas City Southern....100}| 8453s Mar22; 987s, Jan 12 43 June| 95 Nov 
*67 68 *6714 6814] 6814 6914] 675, 675g! *67l2 69 *67le 69 i. . aes 100; 6612 Feb21; 70Olg Jan 15 6612 Aug| 77 Apr 
95 95 *94 95 94 943g! 937, 937g) 93% 94 9212 93 1,600) Lehigh Valley... ... 50| 92 Feb16}) 10214 Feb 2 84! Feb) 116 Apr 
7140 142 |*141 142 141 141 |*140 142 |*140 142 140 140 400| Louisville & Nashville__..100) 140 Mar 22] 153!2 Feb 5)| 139% Nov| 15912 May 
*79 83 79 79 *79 83 *7714 83 *7714 83 82%, 82%, 30|Manhattan Elevated guar.100; 79 Mari4| 87 Jan 3 75 Jan|' 96 May 
4912 50's} 4912 50 | *4912 50 491g 495g} 4812 497s! 4812 4812} 6,100) Modified guaranty.....100| 481!2Mar2i| 5712 Jani1lj; 40 Jan 64 May 
*33g 414] *33g 334] *33g0 414] 33g 38g) *33g 384) 3 35 100,Market Street Ry_...-- 100 27g Mar 4 4% Jan 22 31g Dee 71. May 
*3llg 34lel *3llg 3412] *31l2 34121 3ll2g 3ll2! *311o 34le *31le 341s 200! Prior preferred_...... 100! 31's Feb27! 391g Jan 4 3812 Dec! 543%, May 
2% 2%! 253 27%| 2% 2% #253 275| 25g 25g| 25g 25] 1,500'Minneapolis & St Louls...100| _212 Feb 14| 3% Jan 19 17%, May| 612 May 
*40 43 *40 43 *40 43 *40 42 *39 43 *39 Oe © cankow {Minn St Paul & SS Marie_100| 3912 Feb20, 47% Feb 4 40 June) 52% Jap 
79 #79 |*70 80 |*70 79 | *76 79 | *75 79 1 *75 79 100} Preferred............ 100' 71 Jani4) 87 Jan23}} 7014 Dee; 87% May 
*60 46064 | *60 «= «64 | *60)~=— 64 (| #5914 63 | #5914 63 5914 5914 10! Leased lines___..._- 100} 5914Mar22} 66 Jan25|| 60 Decl 7ltg Jap 
497, 5114) 49!g 50 49 51 4914 50 491g 50%) 49lg 50 35,300 Mo-Kan-Texas RR____No par| 46 Feb18; 55 Feb 4 3012 June| 58 Dee 
10334 103%; 10312 104 | 10312 10312) 103% 103!2| 10312 10334) 10314 10314; 2,6C0 Preferred_._.._....-- 100} 103! Jan 4) 10534 Mar13,| 10l!s June} 109 Feb 
81%, 83%) 8012 81%) 80's 8212, 80!g 8112) 803g, 8134) 791g 8012) 24,800, Missouri Pacific._.....- 100} 6212 Jan 4 87’gsMar 5 417g Feb| 7614 Sept 
ae AE nn hE gla ees Nae Bg: SE 108) 20 353 ool ‘Bowe yan 16|| “bin Ate] ‘a0! Jems 
4 o-- 4 8314 ‘ ~<= ae 3 oe orris re aD an 2 Aug 
#193 197 |*19212 19634) 19212 193 191 19212! 189 191 189 189 550 Nash Chatt & St Louis_.__.100} 186 Jan29} 19912 Feb 5/| 171% Aug) 204% May 
#219 284) =*21g 23% 212 212 2% 2% 23g = Qe 244 «24 900 Nat Rys of Mexico 2d pref_100 2's Mar 8 35g Jan 25 2 Feb 5lg Apr 
18912 191 1881g 189 1875g 19114] 187 189 187 190 1865g 18812; 36,400 New York Central___.-- 100| 18614 Feb 16 20414 Feb 1]| 156 Feb| 196:2 Nov 
*135 137 135 135 134 135!2| 134g 1343g) 134 13412 132 134 2 300, N Y Chic & St Louis Co__.100} 132 Mar22; 145 Feb 2/| 12114 Oct] 146 May 
Sone Bo"| S01" Sue] Bon Joe") Boi, Sum | 398, 398300 3t0"| SNM Seas oon 19g 305% eb 3e| 405 300 all lest Sel gos, Abe 
4 “ 5 |< y y ‘ rr e an a 
895g 90%) 8912 9014) 8914 Gils} 8914 907%} 881g 8912) 871g 8834] 31,600 NY NH & Hartford__--..100} 8073 Jan 4| 98% Feb 2)| 54% June] 82% Dec 
11584 11534) 115% 11534) 115%, 115%) 116 116 | 11612 11612] 11614 11614) 1,800! Preferred___......-..----- 1145g Jan 3] 11953 Feb 2|} 112 Sept; 117 May 
28% 29 2812 2812} 2814 2834) 2814 2853) *28384 287g} 2753 2812) 2,800'N Y Ontario & Western...100| 27 Jan25,; 32 Feb 4|| 24 Feb) 39 May 
*6le 9 *6 812) *7 8le} *7 Sie] *7 Slo} *7 SS ear ae N Y Railways pref._...No par 6%, Jan 14; 97g Feb 21 514 Jan; 13 May 
*2814 32 *28l4 32 2814 2814] *2814 30g #2814 32 *28lo 31 20 N Y State Rys pref_.....100, 28!4Marl19| 41 Jan30 23% Dec| 43 July 
*43 4612) 43 43 4412 44109) 45 45 *43 45 43 43 500, Norfolk Southern_----- 100| 43 Janl4) 4812 Feb 4 32 June} 58 Nev 
195 195 194 194 19312 19612) 195 19614) 195 196 194 195l2' 2,600!Norfolk & Western__--- 100} 191 Jan 9} 206 Feb 1)| 175 June} 19812 Nov 
833g 833g! 833g 83%! 833g 833g! 833g 83331 *85 8714! 85 85 ‘180! Preferred........---- 100! 83 Feb15! 86 Janl17!i 847% Oct June 
1071g 1075s} 1061s 10714) 1057g 10814] 105%, 10712] 10512 10612! 1051g 10555 a. 500! Northern Pacific... - 100} 105!1g Feb 16} 114%, Mar 5 92%, Feb) 118 Noy 
10633 106%} 10512 10614) 106 106 | 10414 106 | 104 104%! 10414 10412! 2,400! Certificates_.__------ 100} 104 Feb15| 112 Feb 2|| 9053 Feb) 115 Nov 
37 «640 | *36)0 «640 | 30) «=640 | #300 «39640 | #340 «=—40 | *30- 40 | -L.LL. Pacific Coast......------ 100} 20 Feb15) 43 Feb 28 1912 May| 347s May 
*35 4947 | *37) «8947 | *37) «0947 | #3714 «447 «| #2612 47 | *30 47 | _____- First preferred. -..-.- 100; 36 Jan 5; 50 Mar 2}| 40 Aug! 70 Jap 
*32 3514) *32 3514; 32 32 32 32 *32 3514; 31 32 110} Second preferred. --.---- 100} 2112 Jan10} 40 Feb28 2012 Aug| 39 May 
77 =778g, 763% 7712) 7653 7733) 765g 77 761g 77 751g 76le' 33, 700' Pennsylvania ia 50| 75!gMar22!} 8214 Jan18|| 61% June| 767% Dee 
*28 33 *28 33 *28 33 *28 33 *28 33 *28 ae BREE _| Peoria & Eastern...-.--.- 100; 30 Jani18| 347s Feb 1 25 Mar| 37 May 
160 160 | 15712 15712] 155 155 | 15212 154 |*152 160 | 152t2 15212} 800 Pere Marquette.......- 100} 148 Jan 3] 174%, Feb 1|| 124% Feb| 154 Nov 
100 100 |*100 101 | 100 100 | 100 100 !*100 101 | 100 101 590! Prior preferred_-_----- 100} 96 Jan 5) 100 Mar22)} 96 Oct) 101% Mar 
792 95 | 792 95 93 93 | *92 94 | *92 94 | *92 94 100! Preferred......_----- 100} 92 Mari15) 97 Jan 8}}| 92 Nov| 100% Maer 
Te. seen) SO an05) SOO 201 SHRM 22.2] SO...) SB. ....} 5... Phila Rapid Transit.._.... 50} 50 Jan 9) 50 Jan 9j} 50 Nov) 565, A 
*50 ince ae wsent “Oe ‘ima ae ee ue *50 FR Fae en ONE FRESE 50 50 Jan 2 50 Jan 2 50 Mar 511g Oct 
14014 14014/*140 141 | 140 140 |*139 140 | 137 13712 136 137 1,700 Pittsburgh & West Va__--100| 136 Feb 18] 148% Jan 10]| 121144 Feb| 163 Oct 
1071g 10734) 1067s 10712) 10612 109 | 1065g 10714) 10634 10712; 106 107 10. Gan eee ee =e 50! 1051s Feb 18} 11712 Feb 4/)| 9414 Feb} 1193, May 
*42 4212| *42 421g) 42 42 42 42 421g 421s! 42159 4212 700) First preferred_....---- 50| 42 Jan 4| 4314 Feb2s|| 4112 Nov| 46 Apr 
*4633 47 *4634 47 *463g 47 *4619 47 *46 4610! 46 46 100} _ Second _preferred---.---- 50| 46 Mar22; 49% Feb 5 44 Jan) 597s May 
*65lo 71 | *65 70 | *65 70 65 65's] 631g 631s! *60 65 300| Rutland RR pref__------- 100} 63!sMar21} 68 Jan24|} 50 Feb 
114% 115 | 114lg 1141g) 1141g 1153g) 11413 11512} 11512 18 11412 11512} 6,500)St Louis-San Francisco..--100} 114!s Mar 12) 12212 Feb 109 Feb] 122 Mar 
95 95 95 951g! 95 95l4) 948, 95 Q4lo 9434 9453! 5,300! Ist pref paid___....---- 100| 94 Jan 14! 9612 Feb i 94 Dee} 101 May 
10812 10812} 106 10812! 1063, 110 110 lille! 10853 110 10714 10812} 10,300,St Louis Southwestern....100} 102 Jan29| 115% Feb 4) 6712 Feb; 1241s Nov 
9012 9012) *9012 92 | *90!2 92 | *90l2 92 | *90 92 9012 90le 200' Preferred_......------- 100} 90 Feb 25) 9212 Mar 4| 89 July; 95 Jap 
i 
* Bid and asked prices;no sales on this day. sz Ex-dividend. a Ex-dividend and ex-rights. y Ex-rights. 


d Ex-div. of 171s the shares of Chesapeake Corp. stock. 








New York Stock Record—Continued—Page z 


For = during the week of stocks not recorded here, see second page preceding. 














































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS oy Ky 4 aghng fon 
Range Since Jan. 1. Range for Previous 
~ NEW eo STOCK — | _Om dasts of 100-share iots Year 1928 
Saturday, Monday, Tuesday, Wednesday,, Thursday, Friday, the EXCHANGE 
Mar. 16. Mar. 18. Mar. 19. Mar. 20. Mar. 21. Mar. 22. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads (Con.) Par| $ 8 3 per share |\$ per share|$ per share 
*19 20 *17 1912; *17 191g} 177g 18%; 173% 17%) 41714 17% 2,100 Seaboard Be BABB i cncace 100} 161g Jan 2) 21% Mar 5h 115g Mar; 301g Jan 
*2212 24 *21 23 *21 24 Zlig 2lle) 213, 217g) *21 22 Se); WOON acesacccetus 100} 20 Jan 2) 24l2Mar 5 17 +A Jan 
130 1303s) 12914 130 12914 13012} 12812 12914; 12812 1287 | 12612 Mar 22] 138%g Feb 2/| 11753 Feb| 13114 May 
14814 148%! 148 148 1477, 148 146 147 146 14612 145!4 Mar 22} 1583s Feb 1|| 13912 Feb) 165 May 
*9812 9834) 985g 9834) *9712 9812! 97lg 9812} *97 99 a 3 100} 98's Feb 27}; 99 Jan 3 065, Sept] 102% Jan 
116 116 116 «117 117 117 116 116 116%, 116%} 115 115 170} Mobile & Ohio certifs...100} 11212Mari11; 140% Jani14|} 100 Jan! 1591g Jan 
*170 175 |*168 175 173 175 |*170 174 |*168 172 16712 16712 700|Texas & Pacific.......... ion 16412 Feb 18; 178 Feb 1 991g Janj| 19453 Oct 
3534 3534) *34 35 *3412 35 *341g 347g) 343, 3434] 3412 34le 300/Third Avenue. ._......... 3212 Feb 6; 39 Feb 25 28!g Jan| 461g May 
*50 0451 50 507) *49 50 50 491o 4919] 44 4815 700|Twin en Rapid Pranait. 100 44 Jan29;} 58% Jan25|| 32%, Sept]; 56 May 
*99 100 *991o 100 *971, 100 *9714 100 *99 100 a, A CO ee ee 100} 97!2 Jan29| 100 Jan 5 945g Oct; 107 Feb 
222 22212} 218 22134) 218 221 218 21914) 21614 21914) 21514 21634) 11,800 Uaien PR asnanncenaee 100) 214% Jan 8] 231 Feb 2/| 1861g Feb| 224% Nov 
84 843g; 8314 8353) 835g 8353) 835g 8334] 833, 8334) 837s 837s} 1,900) Preferred.............. 100} 82% Jan 3) 8433 Mari16 821g Oct] 87% Jan 
> 2 eee 8 ee Oe Pe ES eee 2 ies es Vicksburg Shrev & Pac....100| 98 Mar 4! 100% Jan 5|| 99 Aug) 111 Jan 
*95 97 *9212 107 *92lo 107 *9212 107 *9212 100 [le Fee | cacemn ee 100; 103 Mar 7| 103 Mar 7 9914 Nov] 1081g Mar 
*68 71 68%, 6834) 68%, 70 *68le 70 *67 70 68 68 5 et WE ddnnsenccnccncces 100} 68 Feb18) 81% Jan 5 51 Feb| 96% May 
*94 96 *94 96 *94 96 *94 96 94 94 94 94 1,200) DEG Daacoosesuace 100; 94 Jan 2| 104% Jan 7 881g Feb) 102 May 
*85 90 *85 90 *85 90 *84 90 *85 90 8314 8314 100} Pee Pacnesacusees 100} 821g Jan21| 91 Jan 8 87 Feb! 9912 May 
471g 4773| 4612 4734] 461g 4873) 46 47%! 461g 4714! 4434 467s) 30,400) Western Maryland...._.- 100; 41 Jan29| 54 Feb 4 31% Feb| 654% May 
*47 49 #4512 48lei *46 49 *46 4s | 45le 4512 *45 49 100! Second preferred....... 100! 41% Jan10' 653l2 Feb 4 331g Feb! 54% May 
*37 38 37 37 *37 38 37 37 3612 3612} 35 36 2,400) Western Pacific.......... 100} 331g Jan 25| 417g Mar 5 2814 Feb] 3812 Deo 
6214 62%) 6012 61 *60 62 60 60 *59lo 60 5912 5991p Coe | RRMRTGS ci cccsscccest 100; 57 Jan28, 64l2g Feb 4 5212 Aug} 62!g Jap 
Industrial & Miscellaneous 
435g 443g) 431g 441g) 431g 43%) 43 431g| 4215 431g! 4112 421g) 4,400 Abitibi Pow & Pap..... Nopar| 40ig Jan 4| 647%, Jan22 364, Nov; 85 Apr 
801g 80'g| S8O0lg 82 81% 817%; 82 8234; 82lg 83 82 82 BAO BUCO Gs « cd beccdanes 100; 80\g Mari16) 8853 Jan 7 76 Nov) 10253 July 
*139 140 (*13812 139 |*133 139 |*130 13714 #131 137 |*132 13714) ..---- {Abraham & Straus....No par) 128 Feb 16) 1591g Jan 3 90 June; 142 Deo 
11014 11014 *11012 111 |*1101g 111 |*1101g 111 |*11012 111 |*110t2 111 80, Preferred........-....100} 109% Jani16} 112 Jan 2// 109 Oct] 11412 June 
575 575 570 570 |*570 57212) 569 572 571 575 575 591 2,400 Adams Express.......... 100} 389 Jan16| 591 Marz2)} 195 Jan) 425 Deo 
*93 967s) *93 96 *93 96 *93 96 *93 967s} *93 oy PEP ho eer 9314 Jan22!} 96 Jan 3 93 Jan; 99lg Mar 
311g 314; 31 311g) *31 3114; 31 31 3012 3114] *3012 31 1,000 Adams Millis......... 30 Feb27| 357% Jan15 301g Dec} 331g Deo 
77 + «=7812} 79ig 81%) 79ig 81 8lig 92 911g 957g, 8853 9712 162,100, Advance Rumely 48 Jan2¥| 9712 Mar 22 11 Jan) 65 Sept 
81 83 83 85 83 85 83 89!2} 90 94 86 93 21, 540, eee 581g Jan23) 94 Mar2l1 3414 Jan) 69% Sept 
35g 35g 35g 334 35g 4 35g Ss 4 4 41 3%, 41s! 53,400 Ahumada Lead-..........-- 31g Jan 2 47g Feb 20 2% Jan 53%, Mar 
10753 108 107%4 10734; 105g 108%] 105 10573} 105 106 10213 10414; 5,500 Air Reduction, Inc....No par| 9673 Jan 7| 11453 Jan 26 59 June} 995g Dec 
95g 95g 9ig = 95g 9 912 9 914 87g 9 87g 9 | 24,900 Ajax Rubber, Inc..--.- No par &?7g Mar2i| lilly Jan 2 7lg Jure| 1433 Jan 
75g 784 75g 734 7lg 734 71g T5g 7lg 75g 73g 75s| 10,700! Alaska Juneau Gold Min.-.10 7\g Feb 18} 10% Jan 8 1 Jan} 10 Nov 
° 16 1612! 16% 17 17 171g} 17 17 17 17 171g 171g| 2,200 Albany Perf Wrap Pap_Nopar| 16 Maril5| 25 Jan 3|} 22% Dec} 314 Jan 
28814 291 | 28512 292 283 287 2833, 286 281 283 279 284 15,500 Allied Chemical & Dye.No par; 241 Jan 7| 305%Mar 1\} 146 Feb| 252% Nov 
#122 12212 12212 122i2 *122 123 \|*122 123 |*122 123 121 122 Se. eee 100} 121 Jan 3) 12314 Mar 27|| 12012 June) 12753 May 
182 182 *178 182 182 186 18414 18534) 183 18314] 180 182 3,600 Allis-Chalmers Mfg_.-_-..- 100; 16712 Feb 18; 194 Janilj; 115!g Feb) 200 Dec 
8% =—83y' Ss *8 9 | 8 8 8 8 8 s 8 s 600 Amalgamated Leather.No par 8 Feb14 Illlg Jan 14 91g Oct) 16% Apr 
*63 66 | *63 66 *64 68 *64 68 *64 68 627g 63 SOG  ZRTGG so nc ca cdcncosaue 60 Feb13! 73 Jan17 69 Mar! 90 Apr 
3312 34 333g 3412) 327g 335g) 33 34 337g 3434) 327g 3414) 16, 800! Amerada Corp.....-. o par| 30 Febi18) 425g Jan 3 271g Feb; 4373 Nev 
191g 191g} 19 2058) 19ig 20 | 18% 19%5 191g 191g} 185g 185g) 9,800 Amer Agricultural Chem. 400 1814 Feb 16) 235g Jan 15 155g Feb| 26 Nov 
6212 63 62%, 6534! 647g 651g) 6312 64's! *62lo 6273] 61 6314] 5,800} Preferred............. 100} 61 Mar22| 73% Janil 555g Feb| 79% Nev 
124 124 122 124 (#123 124 1227g 123 120 120 1197g 121 2,200) Amer Bank Note.......--. 10} 1197g Mat 22) 13414 Feb 6 74% Jan| 159 May 
*6012 647g) 6012 6012) *60!2 647g) 6012 6012) 6012 6012} 60l2 6012 70) . Pn nd aime en ecennes 50 Jan 62 Feb13 60 Oct) 65% Jan 
1714 1714) 17 17 17 1712} 17 17 *16l2 17 1612 1612 500| American Beet Sugar..No par| 16 Feb21| 20lg Jan 16 14% July| 2412 Aug 
*52 55 *52 55 *52 55 *52 55 *52 55 52 52 ae, ee 51 Jan 7| 614 Feb 5 36 Feb) 6153 Sept 
565g 57%4| 5733 6034) 5953 607s) 583, 60 577g 593g! 563g 583s! 59,200 Amer Bosch Magneto..No par| 4012 Feb14| 607, Mar 19 16%, Feb| 443g Nov 
5434 5514) 5512 5512) 55 5614) 545g 5514) 545g 55 54%, 5614] 7,500 Am BrakeShoe& F....Nopar| 45 Jani16; 62 Feb 4/|| 397% July; 491g Jan 
#12334 12412] 124 124 | 12412 126 |*124 12612) 12612 12612)*125l2 127 250| Preferred............- 00] 12212 Feb 7| 12612Mar21|| 120 Dee} 128 June 
221g 23 2lig 22%) 2lig 22 217g 23%4| 227g 2534] 2314 257g! 89,900| Amer Brown Boveri El_No par, 15!g Jan 7| 25'sMar22|| 10% Apr) 2614 May 
7 <2 7 ae i. 2 77 7912) 7512 7912] 75 78 770) a --100; 49% Jan 7) 82 Feb28/| 40% Apri 6573 May 
12112 12212) 120 122 1197g 1235g| 1221g 127 1254g 12812! 12253, 129 (401, 500. American Can.........-.- 25) 107% Feb 18) 129 Mar 22 70lg Jan} 11713 Nov 
*141 42 141 141 141 141 141lg 1411g/*141 ----|*141 143 '900| PRN tcncmecssges 00} 14053 Feb 14) 141% Jan 14|| 136% Jan) 147 Apr 
10014 10114) 10112 10234] 102 04 102 103%4) 10112 1047s] 10112 105 22,400! American Car & Fdy..No par| 93 Feb18| 1061g Jan 3 8814 July}; 1llig Jap 
*116 120 |*116 118 (|*116 11712 *116 117!2) 117 11733)*11614 11712 200, Preferred............- 100} 11612 Feb 7| 122 Jan29|| 1105g Aug!) 1371g Mar 
*80 85 *81 85 *82 85 | *82 85 *82 85 *82 . ee ere American Chain pref....-- 100} 72% Jan23)} 85!2Mar13 1 Dec} 105 June 
54 55 54 955%) 54 54l2) 5314 5412) 5312 5434! 5212 54 7,500) American Chicle...... No par| 471g Jan 3) 58!2 Feb 1|| 44 Dec 
a ee ee ee ee lee Prior preferred.....- No par| 10912 Jan 2) 11414 Jan30;|| 107 Jan) 114 May 
914 O14; Ol, Og 914 oN 914 Oly 914 9g 91g 914] 4,500 Amer Druggists Syndicate_.10 9 Jan25) 11 Jan 2 101g Dec] 15% Apr 
43 4312 *42 4334! 41% 4312| 42 4233) 41 41%! 41 4llg} 2, 100) Amer Encaustic Tiling.No par| 405gMar 8 47% Feb25)| .... -.--| -.-- ---- 
314 314 \*305 31434 *305%, 31434’ 314 32412} 320 32112} 320 320 8,900| American Express.......-. 100| 280 Feb 2} 330 Mar 1j| 169 Jan} 310 Dee 
109 110%g 1065, 110 | 10514 1071g' 10514 106 103 108!4' 10214 10614' 28,400'Amer & For’n Power...No pari 754 Jan 4) 138% Feb 19 225g Feb! 85 Dee 
*1053g 10612|*106 106%4; 10712 10778 |*106 10634 *106 10634) 106%, 1063, 400] Proeferred............- Nopar| 10512 Jan 3) 1081g Feb 14|} 104% June} 110 May 
9712 97%; Q97!2 Y7l2} 96 97%4| 957g 9612) *93 95 *937g 95 1,600] 2d preferred_......-. No par| 957g Mar 20; 103 Feb21 81 Feb| 100 Sept 
*8l4  8lo} *81g 8ig) *8 834 814 84] *7 8 *7 8 100|American Hide & Leather. 100 8igMari12} 10 Jan 2 84 Oct; 1553 Feb 
3134 3212] 3312 3312) *33 34 32%, 32%4| *3212 33 *3212 33 ae eee 100} 3014 Feb 6) 38 Jan 2 31 Nov) 67% Feb 
7312 7914} 78 7814; 79 823g 8014 8212) 8112 827g} 805g 827s| 54,200|/Amer Home Products..Nopar| 75 Jan 2) 8553 Jan24 59 Feb; 86 Nov 
41 41!2) 407% 4112) 40% 41 4lig 4212) 4 4173} 40 4012) 15,500|American Ice_...-.. --Ne par| 381g Jan16; 43% Feb 5]| 28 Jan) 46% Aug 
*94 95 *94 95 94 94 *90 95 *90 95 *90 95 1,200) Preterreé.....oa<cssse+ 100} 9012 Febi1l; 96 Mar 6 90 Jan) 9912 May 
67 ~=68 70 7334) 691g 7353) 683% 7234! 6812 70 66  6973'137,100|Amer Internat Corp... “No par| 62 Feb18| 76% Jan18|; .... ----| ..-- -... 
*67g =7 634 6% 63, 634 65g, 634 65g 634 65g = 678 ,5C0| Amer La France & Foamite.10 612 Feb 8 87g Jan 10 5 Jan} 1153 Oct 
*65 69 | *67 69 6512 65!2) 65 65 65 69 65 654 130] Preferred............. 64 Mar 1l| 75 Feb21 56 Jan} 851g Oct 
11512 11712; 12014 123 1197g 1213g} 117 120 117 i290 1151!g 11934) 58,500!/American Locomotive.No par| 1025g Feb 18) 123 Mar 18 87 June| 115 Jan 
#114 116 {|*114 115 115 115 11514 115'4'*11514 11612. *11514 11612 St PR. 6 swan n cnctoe 100} 113 Jan 3; 118 Jan22!; 103% Oct) 134 Mar 
*176 178 175 175 |*174 17412! 172 173%4:*171 173 ce MS 700|Amer Machine & Fdy..No par| 170 Feb16| 199 Mar 6/| 12912 June) 183% Deo 
#112 115 |*112 115 {9110 115 /*110 115 |*110 115 |*110 115 | -..--- Pref (7) ex-warrants......-. 110 Marll} 1161g Jan 12}; 110 Dec} 116 Jan 
681g 697g! 6812 70 6812 731 69 725g! 6814 70 651g 69 61,900|Amer Metal Co Ltd...No par| 6014 Jan 7, 81% Feb 6 39 Mar; 63% Noy 
1207g 121 |*12112 125 125 125 |*12112 12712) *122 12712)*122 12712 400} Preferred (6%)--.-.---- 00} 117 Jan 3) 135 Feb 6|| 109 Aug] 11712 May 
*87 «68712, 87 87 87 87 87 8714] *87 8712] 871g 8714 180! Amer Nat Gas pref....No par| 85 Feb 4) 9814 Jan 7|| 96% Dec} 99% Noy 
12 12 12 12 103g 11 11 11 11 11 --- ----| 1,100/American Piano....... No par| 10%g3Mar19| 17% Jan 31 12% July) 25 Fep 
41 415g; 421g 421g) *41lg 4312) 411g 4lig) 4112 4112) 4112 4112 SiG | = PRUNE, « «bmn co osanen 100! 38 Jan 2} 55 Jan3l 38 Dec; 90 Jan 
10814 11014! 107 109 105%, 107%4| 10512 108 10612 10834} 105 1065s! 20,800;Am Power & Light....No par; 811g Jan 8) 120 Jan 30 621%, Jan| 95 May 
*101 10 134! 1017g 1017} 1011g 1011s) *101 1014g'*101 101%g,*101 101%, 300) Preferred.........-. No par| 9912 Jan 2) 105 Feb28)| 10012 Dec} 107% Mby 
*741, 767g' 7612 7612) 74l2 7412) 7414 7414| 74 75 | *75% 76 1,000} Preferred A......-. No par| 73 Jan 7, 80 Febdi13 701g Nov| 7712 Noy 
*8llo 82 | 81% 82 8llig 8214! 8214 8214! 82 8212' 81lqg 81%! 2,100! Pref A stamped-_...-. No par| 80% Jan15| 84% Feb15ii 8llz2 Dec! 86% Noy 
18312 18514| 183 187 183 18514; 180 180 | 181 183 177 182%) 5,700| American Radiator......-.- 25| 175 Mari3/ 210 Jani15/| 130lg Jan} 1911g Deo 
183 183 (|*182 184 |*180 184 (|*181 183 (*18012 185 |*180 185 106) -PRORUNE. « aces ceseeee 100} 140 Jan 7| 195 Jan29)| 141 Oct! 152 Apr 
15214 15214) 150 15012) 153 15534) 151 155 155 166%' 160 165 5,800! Amer Railway Express_---100 1297, Jan 16} 173% Mar 1)|} 1101g Jan 143 Dee 
57 5814) 55 6lig} 571g 5834) 5573 5934! 567, 6012) 5412 577s) 16,600|/American Republics...No par| 44 Feb18| 64% Jan 2 51 Feb; 85 Apr 
67 673) 67 67 67 6758 | 67 6712) 67 6714| 67 67 2,300! American Safety Razor.Nopar| 67 Feb18) 74% Jan31 56 Jan| 747% Sept 
4034 417g) 39%, 41 3812 40%3| z381g 3812} 381g 393g! 38 39 12,200! Amer Seating v t c..... No par, 32% Feb16; 41% Mar15 2753 Nov; 45 May 
4%, «5 43, 4% 45g 473| 47g 478 47%, 5 47%, 5 1,800|Amer Ship & Comm...No par 35g Jan 2 7 Feb 5& 31g Aug 61g May 
*84 87 87 8 *87 8714| 8714 8714] *86 8714) 8714 8714 210| American Shipbullding....100| 86 Feb27| 94 Jan24 80 Sept] 119 Jan 
1175g 11812} 11812 12210} 119%, 12212| 11919 12214! 118i2 1217s} 116 120 {!133,000;Am Smelting & Refining..100} 9312 Jan 16) 124%,Mar 1/|| 169 Feb| 293 Dee 
1355g 1355g|/*13553 13612) 13534 13534! 13534 136 | 13612 13612! 13612 13612! 1,000] Preferred._..-..-.-..- 100} 13512 Feb 2) 138 Jan 4/|| 131 Mar] 142 Apr 
*199 201 201 202 |*200 202 |*199 200 |*195 200 19914 19914 300 ——- Di ccnncanmen 100} 197 Maril} 206 Feb 1)| 141 Jan) 210 Dee 
|), ee ae ey! Ue eee eee lo i fees 100) 108 Feb13; 112 Jan24}| 100 Oct} 120 June 
7ilg 7212} y68 73 707 7419} 71 74 71 73 7012 72%! 56,100! Amer Steel Foundries..No par| 64% Jan 7| 79% Feb 4 501g June} 70% J 
*1105g 11112|*1105g 11124) 11012 11012 *11012 112 |*111 11112) 11012 11114 120 Preferred._......-.-.--100|) 110!g Jan 4) 114 Maril3 June} 120 Feb 
8lig 8114; 8012 81%) 8012 80%s| 79%, 8012} 78%, 7912} 78 7873! 5,600) Amer we Refining...-.. 100} 78 Mar22| 94% Jan25 55 Feb| 9312 Nov 
#108 109 108 109 108 108 (|*107%, 109 |*1073, 108 10734 10734, 1,000) Preferred............. 100} 10612 Jan 3} 111 Feb 1)| 100 Feb)| 11012 May 
*50 52 52 52 52 52 52 52 51%, 5234) 517% 527s| 1,200|Am om .; eee No par| 48 Maril) 60 Jan 2 46 Feb| 7353, Sept 
2 241°233 #«+i26 | 21 25 | *21 25 | *22 25 *22 25 100! Amer Telegraph & Gable. - 100 17 Jan 2) 327% Mar 25 174 Dec} 32 Jan 
21419 2153g] 213% 215%g| 213% 2157g| 21334 21512) 214%, 21573] 212%, 216 31,900| Amer Telep & Teleg..-..--. 100} 19314 Jan 8) 222 Jan30|| 172 July} 211 May 
*172 17312) 172%, 172%; 173 173 | 170 170 170 17073} 168 16912} 2,700|American Tobacco enue 168 Mar22, 18612 Jan28|| 152 June| 18433 Dee 
174 17412} 17112 173 171% 17212! 1701g 172 170 171 16712 16912} 5,600| Common class B 16712 Mar 22) 188 Jan28|| 152 June| 184% Nov 
120 120 {*120 12012] 120 120 ,*120 12012}*120 12012} 120 120 =... aaa 11812 Mar 11; 12114 Jan 15|} 115% Sept; 126 Apr 
*14614 149 147 147 '*146l2 149 1467g 147 '*146 149 14512 146 700' American Type Founders..100| 13613 Jan 5) 155 Jan31!| 109% Aug| 142% Nov 
' : 
#110 11112} 109 110 | 108 108 |*110 11112) 11112 11112*11112 112 80| Preferred.....--- ~-----100} 10719 Jan 8} 111!gMar25|)| 107 Nov; 115 Mar 
87 89 8712 89 86 8712i 8512 86i2e} 8612 89 | 8512 88 12 ,800)/ Am Wat Wks & El..-..- Nopar| 6714 Jan 8 4 Mar 562 June} 761g Nov 
*9912 997g] *97!2 100 | *9712 1001s! 997, 997%s| *9712 100 997g 997s 300} 1st preferred...-.-------- 97 Jan 3) 104 Jan28)} 98 Oct} 106 Apr 
22 2214} 2lle 221g! 215g 22 213, 2243) 21%, 2214] 2012 2114) 6, 700) American Woolen.-.-.-..... 100 Mar 8) 27% Jan 3 14 July| 32% Nov 
4773 47%| 4612 4753' 4553 46 46 4812! 463, 4773) 4612 4653! 3,500! Preferred_........-.--100} 45l4Mar 8) 58% Jan 2|| 39 Aug) 65% Nov 
13 13 1214 1214! *1212 1234’ 1214 1219} 121g 121g) 12 12 1,209|Am Writing Paper ctfs.No par} 1112 Feb 16) 16% Jan21 10:2 June} 1913 Feb 
43 43 z4il4 4114! 414 4114) *41lo 43 42 42 | 41 41 500) Preferred certificate....100| 41 Mar22; 46 Mar 2 34 June} 53% Oct 
4453 4734) 46%, 4914) 45!g 48%) 445g 477g! 4412 467s) 423, 457s| 81,600| Amer Zinc, Lead & Smelt...25) 35g Feb 16 4914 Mar 18 a” Jar| 657 Oct 
104 104 104 106 | 105ig 11114; 106 107 106 106 |*105 109 G.000| PRGNOEs. «wesc cdcacad 25| 101 Feb15) 11114 Mar 19 Jan) 117% Oct 
16034 164 1611g 16412) 161%, 16712} 168%, 174 1704 1747.| 16514 174 1460000, Anaconda Copper Mining..50) 11514 Jan 15) 1747s Mar 21 br Jap) 12014 Deo 
563, 5773! 5712 58%) 57 6044} 57 5953) 561, 5814} 56 57 16,600 Anchor Cap....---..- No par| 53 Feb 7| 62% Febd21 48 Dec) 545g Deo 
*117 1195g)*11814 119 11814 11953] 116%g 1163g! 11714 11814)*11614 118 800) OO No par| 112 Jan 2) 124 Mar 1} 106144 Dec} 111 Deo 
6353 66 | 641g 6712' 6414 657s) 641g 6673! 6312 6533) 62 6414'219,300)Andes Copper Mining..No par| 48 Jan3l| 68%Mar 1|| 361g Nov; 56 Nov 
433g 4414; 42% 43ig| 421g 423, 41 421g 41ig 4114; 4114 4114) 4,000)Archer, Dan’ls, Mid’ld_No par| 740 Mar 8| 4912Mar 4 5514 Feb| 11278 Nov 
#114 11410)*114 11419|*114 11419) 11414 11412:*1141, 115 | 11414 11414 90) Preferred Sa wn a aka aaa 100) 114 Jan 4) 115 Janillij/ 112 Oct; 115144 Mar 
8912 8953! 89%, 90%4| 891g 891g) 89 8912} 88le 89 881g 881s! 1 ,300! Armour & Co (Del) pref...100| 88's Mar22} 95 Jan 30 86% Jap) 9712 June 
14%, 14%) 145, 15 1412 1484) 141g 1412] 1414 1412) 1414 1412) 18,300) Armour of Illinois class A...25) 14\4Mari13) 18! Jan 2 11% Jap] 2312 Sept 
7% (7% Zig =68 Tie 778 7lg 7% 71g 784) 73g 784) 23 '300| Sy) eae eee 25 7%gMar 9} 10% Jan 2 653 Jap| 131g May 
7814 79%3| 76 80 7812 79%! 782 80 794 79%! 79 79 3,200| Preferred_....---...-.100| 76 Mari18) 86 Jan24/| 671g Jan) 9112 June 
*31 3liz} 31 31 301g 31 29%g 301g) 291g 295g) 29 2914] 2,700) Arnold Constable Corp.No par| 29 Mar 22 40% Jan 2 354 July} 61% Apr 
#26 ©6029 | #26 «28 | #260 «28 26 26 | *25 29 | *25 29 100, Artloom Corp...---.-- Nopar| 26 Mar20, 30 Feb 5)| 28% Dec| 44% Mar 
#9814 99%! *9814 99%| *9814 9912) *981, 99 | *9814 99 | *9814 99 | ---__- | Ps neeewenauicn 100} 9712 Jan 9| 100 Jan 4|| 99 Dec 114 Mar 
* Bid and asked Drices; no sales on this day. 2 Ex-dividend. y Ex-rights. 
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For sales during the week of stocks not recorded here, see third page preceding. 











































































































= PER SHARB PER SHARE 
HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT. tales — sToc — ontsanes Since ce Jan. | 1 a for Prev 
XCHANGE 
Saturday, M . Tuesday, | Wednesday,| Thursday, Friday, the E a 
Mer i8: | Maris. Mar. 19. Mar. 20. Mar. 21. Mar. 22. | Week. Lowest | Htghest Lowest tohest 
scel. -) Par| 3 per share | $ per share ||\$ per share|\$ per share 
Ope are) Sher, tae | 9 Boras, Soe aon! © Ser, aoe) So” sar, Shares |tadue. & sonst. ee) mi Ee Re, gs Feb \4||" 2512 Jan] 34% Ape 
~ geil it e 62%! 60 Assoc Dry Goods 74 Febli 70% Jan 1 4 June 3 
Sore 192 “le190" 102 |¢191 1a or” 104 ‘leioe ro Se. Y a ae 100!a Mar 12 107" Jan 15|| 9912 Aug] 113% Apr 
“Moe aa | aye asl as “aeee, atl ch natal aa aa |" "1g0l apostate Of... 2.2 22..-98) 43 Febil] 47 Sem Gil S7is Foo Sept 
“425, 43%] 43° 43al 43 Sos 45a 15% anil 4 47! 9.600 Atl G & W 18 8 Line..We par 32's Feb 16} 4712Mar2!|| 371g Feb| 60% May 
4a fie) 43° 43%) 432 439) 45s ton Sehl 54% sacl Shoo] Preterreé..-...--..--- 100| 45% Febil| 56%Mar2i|| 38 Feb| 65% Oct 
“Seen Satel Gate O6'e] Gite Gat] Oil = 6314/1838. oes adeane bee Refining...-.---- 531g Jan29| 68 Jan 2|| 50 Nov| 661, Dec 
i608 110m 11610 sone o1sete 18° sip sige ibe “38 ¥ 1iBit 11515 130 eferred -----100} 115 Jan21) 11753 Jan il -_* — im = 
5 104)4 106%! 10415 105 | 103. 10410! 10012 102 -| 2.500|/Atlas Powder........N M 115 Jan 2 ar 
103 103 | 10315 10414) 104% 106%) 10412 105 | 103 10412) 10014 102 2.50 adi Bowie 222" pw 38 Mar 8 15 300 3) SS Jar) 1s Be 
103 104 | 104 104 |*101 104 |*101 104 |*101 104 |*101 104 CR ieee ee od ee ee Be 
i> rr _ "en ae rm or 18% ry % Bie “6 5,700| Austin, Nichols & Co.No par} 6 Mari8; 10 Jan1l oi” jm a's May 
3° ght . * 341 34° ed non-voting...-100| 32 Mari4| 421, Jan 14 uly ap 
#32 34 | *32 34 | #32 34 | 34 34 | *33 3712! *32 3712! |100| Preferred no voung. . 32 Mar id) 434s Jan 14// 25 July| 39 Jan 
62 62 62 62 62 62 6lig 62 | *62 65 | *59 61 800| Austrian Credit Anstalt....-- mM. 8 ge Ste eal btu Be 
2312 23%) 23% 241g! 24 2dtg) 2312 2414) 24 2455) 23% 2512 7,900) Autosa ules Corp aaaibnhe Ne par 33's Feb 5 ee) Se ot 
%, t\leas ‘dil came ae | ab? ae ican os +4 oe 400 Autostr Saf Razor“A”_No par! 43% Jan10| 50 Jan?)1|| 43 Oct} 5212 May 
30 30 236 56 ‘| 257° 268 252 6 58 68 57 tr 26,000 Baldwin Locomotive Wks_.100) 225 Mar 2} 271 Mar22)| 235 June} 285 Mar 
Tivte 117 tie! 7 tin tt 116% tie tt raze Tiy%s 118 | 400 Preferred 100! 115% Jan 4) 120 Jan25!! 115 Oct’ 124% Apr 
117!g 117%g! 116% 1175! g 1175g| 1165, 118 | 1175, 11753! 11753 118 | ‘400 Preferred.....-.------ 
| 14 Jan 2| 11012 Feb 1{| 10714 Nov| 111% Jap 
sigue agp | op up| tote vol noua aga tone agg roe rota, 230 Bemeerge c.g On Peg tol ie Jam a] HOt et | “Gok gl bat Se 
Sits os | Rite seel oie | 3 | 9 r+  —....... 3 19} 97 Jan28|| 91% Dec 2 June 
*9112 96 | *01!z 95%) $91% 95% 0% 03 | 396 Sia wn laaanene Lagahie “aang de ite per a7 ‘Mar ia] 20% Jan isl| 2315 Aug| 6212 Feb 
‘t, at a ad ae | a ol ck ol oe 43s 248.800 Barnsdall Corp class A...--25| 38!g Feb 18} 46% Jan 3|| 20 June| 63 Nov 
45° 49 | 945 49°| 45m 48 | 45° 48°] 045° 49°| 467 yy 500| Class B stil 25| 38 Feb16| 49 Feb 2/| 20 Jure| 611s Nov 
100%, 100%4| 101 101 | 100" 100 | 996% 100 | 06% 99%! #961 100 300|Bayuk Cigars. Inc--...No par| 97 Mar 12| 113% Jan25|| 98 June, 14012 Mar 
ee oe) eee igcee «cet legis Gee loseett aan *| qae* cae 100| First preferred. ..------ 100| 104 Feb 8] 106% Jan 29|| 10312 Dec| 110% Mar 
123% 24 | 24 24 | 29% 23te| 99° 23te| 2315 24 | Doty 23% 7 Miele “Oll..--.-....N@ par| 20 Feb 7| 28ig Jan 8]| 12% Mar 242 Dee 
+t gif pits : , Nut Packing. _- 8514 Feb 18} 101 Jan 12/| 70% July 4 Dec 
941; 9414) 92 92 | Qlt2 9112] 914 92 | 90 90 | *88 89 | 2,300, Beech Nut Packing. .-..-. : 18) 101, Jan 12|| 70% July) 101% Dee 
é ¢ 37, , ¢ 7, 4, Hem'way Co._No par| 11's Feb 4 Ja 
13!, 13% 134g, 137, 13% 1414 14 1414 135g 13% 13% 1353 5,700, Belding * on 84% Jan 3 8255 Sept 92. May 
cas” afl ara ool os seul as areal gah opel oan - 10, poe Se on RYE Dart Per -as] Sot Feb 16] $0in ten $i] 69% Jan 8° Oct 
107% 109%| 107% 1094] 107% 109% 106 109141 10614 10814 103° 10812 247,600|Bethienem Steel Corp----100| 82% Jan31| 111% Mar 15|| 51% Jupe| 88% Deo 
120 * 120 "| 120” 120 "| 11912 119191 119% 11984] 11912 11012| 11912 119%4|1-000|Beth Steel Corp pf (7%)-100| 1194 Mar 20, 123” Jan 11|| 116% June| 125. Apr 
aay 4 “s - v0 “eh io ote ‘ion nth 505 "53%| a6 800| Bloomingdale Bros No par| 4214 Janzi| 547% Jan 29) oe July ote ;~ 4 
2 * 11019 e 1 ~2z.---100| 110 Jan 4) 111 Jan 16/| 10912 Jan 4 July 
#10812 11012] 110 110 |*110  11012/*108!2 11012|*10812 11012,*10812 11012 32 Preferred. - -----------100 10 Jan 4| 111 Jan 16|/ 1001s Jan 
98 100 |*100 102 |*100 102 | 100 102 | *95 102 | *95 102 220|Blumenthal & Co pr -5--100, 97 Feb 18 118 Jan || 87, June] 133, Dee 
#83 84 | 83 83 | *8212 83%] 8212 8212] *82 83%! 82 82 700|Bon Ami class A...-.- D 4 Sis Jan} 85's Bes 
5 5g! isheries....... No par 612Mar 18; 11% Jan 2 4 Ja 2 
os” bs > Bs s* 2” wea” of tally Desens wey 49 Mar 4 63% Jan 18 4114 Mar} 72\g Nov 
48 55 | *49 +53 1°48 53 | *48 54 | *48 53 1 *48 53 | -.-W-- Ist preferred..........- Me, at a Saks cen 8) ails Mae) ioe Hee 
1 lo] 18434 18612) 18314 1841g| 18212 183 | 181%, 182%' 18014 18212 5,600) Borden Co..._-...-.----- 2 | ’ 
rt “3 #12 13°! #12° 131 #1215 13 | #12° 13 12. 12 ! ‘'200!Botany Cons Mills class A_50 peg . a oa , bs. pe fi = 
45 ar g Jan 8 
ie > he ee > he Se: Be Ee 47] sg AT | oe OBrien Empire Sted. -.00| 4 Marail 6% Jan 23 is Jan] 94 May 
c ’ : ” " ; Ws cowdcecnee 100} 5% Jani4) 1312 Jan 28 4 Jan e 
063" es esis os" eat 641 62 eats 6d%4 a Pt 62” 6.100 pisctwey Mot Tr....No par| 591g Feb 16 73% Jan : 11512 June 17s Nov 
‘ ‘ , "epee 121. Feb 1 an u 
°308 335 308 340 °308 338 °308 538 °308 538s °308 336 _ eananien bheos tas buchake 190 300 Jan 2| 340 Jan 5)| 206% yn 325 Nov 
8219! 80 | 3,100 nion Gas-_-_--.. No par| 172 Feb 16, 20012 Jan28)| 139 June 4 Nov 
179% 179%|*i170 180 | 179% 180 | 180 181 | 180 18212 180 180 | 3,100)Bklyn Un t Re 9a) 13 Eee Tae ese) 1 ee ee ae 
t7" 190 leit? * 120 ‘Jo117° 120 |°117 - 120 [e147 190 e117 120 | | Preferred... 2. 17 Feb 7| 11912 Feb 18)| 115 Nov| 120. Jap 
“ie 531 “tal 53 re 53% . Bele or 14 Melts| 49 Bits 14,700 penne hemes Gothanta. 306 gan ‘ible Feb 18| 55!4 Jan 18|| 2712 Feb 62% Sept 
"371g * 37% 4 ; ; isMar 22} 42% Jan 5|\| 2412 Fe « May 
87's B7!s| 37 377s B7!g 37%] 367% 38%] 37Ig 377s 35% 37l4 9,500 Bucyrus Erie Co.....-----10 35% Mar 22 42% ae 8 ae May 
elton wl stare iisisleiia’ leaigne “113° ‘| “"l0) Preferred (7) .......... 100] 112 Jan 3} 116%g Feb18|| 110% Mar| 117 Apr 
"lis iis [#113 130 “letis 120 *|*114 11753 o113 118 [9113 116" Burns Bros new clAcomNo par| 110. eb 25| 127° Jan 11)/ 9312 Feb) 127 jot 
; 3%| *33 34 | #3153 3212] 32 32 | *3212 34 | 200 Bcom....No par| 3053; Jan31; 39 Jani 8 Mar| 43% 
#33%, 34 | 33% 33%] *33 34 | #3153 3212] 32 32 | #3212 34 200! New class 2% Jani) 90, Janis) 18% Maz) 45% June 
oany 293 +e 206 te 293 0287 293 0288 290 "385 285° 1, 700 BR tans ny Aad Mach-Ne par 234 Jan 16| 29514 Mar 14 139 jan 249 Dec 
2 _ are No 68 Mari6; 89's Feb 2 une 
MF apo “le10e * ao%| 10ale 10s%] 1s" iosiel 105 S100 4,400 Bush aor ga 514 Jan 5| 110!2Mar 2|| 104% Aug| 115 May 
01098 1181 “thst 110" oie, iets int + tt oe 118 110 it 240 Bush Term’ iiss sesh 108 110 “daar 23 11812 Feb 19|| 111 Aug eu May 
1 94 . ‘ Mining-.10} 9 Feb 15} 12% Jan 4|| 8% Aug ay 
914 914| 912 934] 953 9%! 934 93% 97%  97%| 9%  97s| 2,400 Butte & Superior --10} 9, Feb 1s) 13% Jan 4 9% Angi 10% Mag 
8%, gl 8% 9 8538 83g 8%! 81g 853| 8lq 812] 6,500 Butte Copper & Zinc._.._-- A ; . 
#314, 331 32° 32 | 30° 325! 930° 32°! 31° 31°! 32° 32 400 Butterick a cnasaion 100 papa B. = = : = oe 
e 
AoGis 10sMs| LEB 18To| 154, LETTE) LES. LBP | 157% 167%| 1561s 16710) 46.100) Brate & Oe (A M).-.-Ne per] 1266 Deb Ue) eee Jenssll sss Ave is Dee 
, : : s Coke....No par| 106 Feb 16) 129% Jan25|| 65 Mar 
117° 11712] 116 11812] 115% 116 | 115 115 | 115 116 |*114 115 | 2,500)/By-Products Coke_.-- oma Jon 36] 66 Darl 123, Dee 
Packing....No par| 74'!3 Jan31|) 8153 Fe 2 
77\g 7914| 7712 79%| 7712 7814] 77 78 | 7612 77 | 75% 76%| 11.200,California ee Scot 
"=, oe i a3 » * ree e 7 i 7 . § oe 12,500 oe 7 3° Jan 8 3 as oo 7 om 3a 
“ e 
"B7. sett| 57%, 508| Bm “seul BT) 50a] BT? sri] sols Sziel 77; 400! Calumet & Hiecla- Mining-%6| 44" Jan |. izMar ill 20% Jan| 47% Nov 
H 4 ‘ \Ganada Dry Ginger Ale No p 19|| 547 Jan| 8612 May 
Ale No par| 78 Jan 4 89% Mar 8 
8453 88%, 86% 88 | 8712 8 8512 8853] 84 86% 8412 8614| 86,600! Dry Ginger af) Ses Mer 10]| S67 Jan] 08s Mop 
485. 4087| 4557 455° | 460° 471" |440" 460 leaie 46a | 440 4407| f'oodGane Thresh Machine. 100] 436 Mar12| 500° Jan 2|| 247 Jam 515, Nov 
25 4 each lg Feb 15|| 12012 Dec 2 Mar 
*123% 125, |#12314 125 |*123%4 125. |*125'4 135 [#1254 135 | 127 127 . 200| | Prete Ted -—— = === == 5-100 134 Jan 14 128 S's Fob 15|| 120t2 Deol 136! Mar 
ass 49°| 47% agi] 47% “a 48 | a7 aye ae ie 28'300,Central Alloy Steel_...No par| 44 Feb16| 521g Feb 1|| 281s Mar| 48% Dec 
“10910 112 e191" in enue is *19t8 11012 *110t2 ig » “Tole 112 | _-. Preferred ees oF 111 Jap 3/ 11212 Jan 28|| 107 Jan 111% May 
4 , + 17 | 17. 17 | 16te 1612! *16- 17 | ~~ 600 Century Ribbon Mills. No par| 16'2Mar1i} 201g Jan 2/} 11 ug 
#16 1710} 17. 17 | *1612 17 | 17. 17 | 1612 16t2| *16. 17 600,Century Ribbon Mills_ 1 4 34 Oe 
: 5 |*74 75 | 75 #75 | 100) Preferred....-....-..- 100| 741g Feb27| 82 Jan17|| 7 ug ¥ 
113 115% 113 117% lid 116 113% 117% 1itte 115% Lite 115% 82, 500 emer ae tina Copper.No par| 1017, oe Me ae ion : si Jan} 119 ye 
2214 2219| 2212 2212] 221g 22tg 2ltg 22igl 211g 2114) 21 21% 700 Oe or refered -No par 20% Feb 2 35| 28% Jan 3/33 Dee Sie bee 
“ore 62 "33 63 ot 83 "eo 60 ‘= oe °80lg ry pa 4.4 cela .y par 5912Mar 14) 92% Jan31\| 7012 Oct 83's Deo 
‘ ‘ - oe a ee ee eens 20 Jan24| 23 Janil|| 513 Fe ov 
YA A Bical MLN ok. Sic al Modlin | — eee Chandler Ciev sland Sicteopar 2219 Jani1i) 22% Jan 18!|_......---|------..-- 
et Soe 0 See: Soe “gues eg ees 0 36 Mar 7| 41 Jan29|| 14 Mar| 37% Dee 
let gaat D pothes fp seenieds Uncelieed feyoas ins. oe oe ee Jan 14 ~ ls -555-"F25 
"835g 8353| 831g 8310] 82% 8414 823, 83lel 8210 823, 8lie 8215 10.300 1 Zz e 4 Ju 8 
33% 33°| e521 33°| 30 Same #918 $27] 3112 92°] S17 $1] doo Ghicage Preumae Tool No par] 29% Jan i7| 35% Janz Aug) 17312 Dee 
. ; . ” "4 1 Se? Qe I aa 
*50l2 50%) 5012 51 50% 50%] 750 51 507% 51 49lp 5014 2.900| _ Preferred <a eee eee = el tae Sal” Ses 
*33 B34lo} 33 33 *3212 34 #3214 34 33le 34 33, 33 seo Catone ¥ eS Rae D Sei me mes 2° Gout ie Ge 
“Sale 5% 55" Sle batt 55" baie 547 bate 54% Sais te 8,700 Childs Co “"No par| 52\g Feb 16, 6012 Jan 2 37 Apr o4 Deo 
“ : . * 197151 192° 196101 21'500 Chile Copper... lp Mar 21 ar 3 Nov 
HO” 120 [110 aa “lelio” 118 leita lie lelze tae lenza tant] 211000 Cale OOD Dee ccm cttaNe per] 102 Jan 3| 118 Feb 4|| 76° Dec| 131. Jap 
*110, 120 |*110 122 #110 118 |*110 118 |*110 118 |*110 118 | le Brow oa) 08. dee 2 iss Sen | feu onl lets Oe 
50! 50 *30 ‘32 | #50" ‘2 "30° BO” +507 BOle "50" “50” ae 30 ‘Gity Stores class A_.-_No par} 4912 Feb25| 52 Jan 2|| 61% Jan) 5414 June 
« 2 oeee A 
‘ ae. 2 Oe Oe oe 
85 65°| 65° 65 '| oats osis| “Gale 65 gan Gast ne Sais [iit cate seats See oe $3" Feb 11| 72% Jan 3|| 6033 Dec| 109% Apr 
65 65 | 65 65 | Gale Gétz| *644 65 | 64% 64%! 6 4 Cluett ad ed Be Bid 2 
*1147% 115 |*1147% 115 | 11214 1147) 1147 114% 71147% 1147§|*1147 115 90| Preferred_.....---- au iim is wa.) ee 
1317 133 | 133% 13334] 133% 133%| 133 13312] 133 133 | 1313, 133 | 2,900 Coca Cola + So Keon iahets ee 
68% 697s| 67% 69%] 67 69 | 65t2 68 | 64i2 66 | 64 83% 21,800 Collins & rman. --W0 per] 0 Jen Gee Sil fo" worl loo’ Sen 
“73 Tat “Fale 14g 731 "74 70 3 71 a ae 704 12,600' Colorado Fuel & Iron..-.-100} 65 Feb 16 Sis Mar 8 531s June 42 Jap 
; y : Jan e un 4 Dec 
143 "144 | 14314 1431/1381 14275] 142 142% 140 142 | 13712 139% 12:400 Columbian Carbon vt oNe par et jon 7) 100 Fem 4] 72 case ees De 
144 14645] 143 14475] 14415 145%) 143 14412 14212 144 | 14212 14315 14,500 Co plum Gas & MO gem) tate ee etl ee* ens) tage eee 
105 105 |*103 106 |*103 105 |*103 105 | 103% 104%| 105 105 | 700 errr oes) Se es Se a ee ae 
7614 77%4' 7412 7753! 74 774! 763g 798° 765g 7873! 7612 7912 573.000 Cotumbis Graphophone---.--- fe 2 eae ae ee 
52%, 53 52 64 53 = 54le| «5134 5312 5214 5353} 5012 5212] 40,600! [Commmaretal Credit....Ne per o y be is oot 9] 23 Febl| 27 Ma 
*25!2 26 | $25 2512] 25 25 | 24% 24%) 25 25 | 25% 25%| 180) Preferred. = ---------~- Tt RE ee 
O01, 100%] 10015 100%2| 10012 1005, 100 O01 i a yo 1 preferred (634%) ...100 99 Mar21| 105% Jan24|| 85 June| 107 Nov 
177% 177% | 176° 178%] 179 1 gg = ce est Trust... a 13113 Jan 2| 195 Feb 4|| 65% Mar| 140% Nov 
177% 17734] 176 178%) 175° 177 | 17312 178 | 17053 172 | 16853171 | 4,800,\Comm Inv eae ee Sf) oe el ae ae 
#1043, 10514)*10434 10514) *10434 10514)*10434 10514/*10434 10514] 10434 10434 10) 7% preferred. ......--- es eal a sense | Fn ly ~ Ay 4 
#943, 9612) *943g Q61l2) *943g 961g *9435 9612} 9612 9619] *9412 9612 300! Preferred (644)_------- aS ae Tl Gt te 2 agen Be 
76% 270%| 270 275%] 260% 270%] 268 2724| 266 268%2| 26216 2667 3 ioble mamercial Golventa..Ne par| 225% Feb 18| 283 Mar 14|| 137% June| 2504 Now 
Teor 1asisl ins lastly" ceonl tek caettl setts seeel seme eet.) ot commonwealth Power. No par| 107% Jan 7| 1434Mar16| 62% Jan| 110! Dec 
14033 14314] 138 14253) 137 14034] 134 13878! 13512 1387s] 13112 13434) 33,400) \Commonw kh Bowe No par| 107s rep 16| 93° Jan 19 =? 2 “a” oe 
BT B74] S7in 27%) 37 arte] oote Stig] oeit Saat) oei2 cBt8l ag Tobi conde Nast Fublica..-Ve 2er| zis Mar23| 35% Jan28|| 22 Junel lt: Apr 
ga” Bom| Bate ieul 8% Geel GF gel aie el ae ele 300! Pen come No par| 79% Jan 8) 92% Feb 6 67 Feb!) 87% Dec 
Fs sth ‘ey i % on ste ° + , te ss - ty aa) teen Tin Foll stpd..No par 7g Feb 19| lg Feb 7 lg Jan , ot May 
3 7 . . 44 Jan 2|| 7912 Jan Dee 
91% 92 | *89 91 | 893, 89%) 89 89 | 89 89 | 88 88le| 1, a mamaes Cigar...No par 88 Mar 33 96% jem 2] Tei fon) 100, Des 
27 37 '| 26t2 267| 2512 2e%| Saiz 2om| Soa Sot] S38 93% 400|Coneel Fil “ind pret..No par| 25% Jan 2| 28% Jauls!| 23 July; 2912 Sept 
27 27 2612 267%) 2512 267%) 2512 25%) 25% 26 2612 27 9,400 Conso ee ry) ie par| 103! Jan 7| 118% Jan 26|| 974 ‘Aug! 170% May 
105's 107, | 10534 10773) 1071s 110. | 106% 1097s) 1061s 108 | 1051s 108 |153,100 Consolida (NY) Ve par| 98's Jan 2| 100 Mar 5!| 97% Aug| 105 Mar 
99%, 9934) 9953 997g] 9934 9934) 9934 9973] 9934 9934) 9973 100 2,900| Preferred....--...-- D 
; hts. 
Bid and asked prices; no sale om this day. t Ex-dividend of 100% incom. stock zEx-dividend. y» Ex-rights. «Shillings. 0 Ex-div. and ex-rig 
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For sales during the week of stocks not recorded here, see fourth page preceding. 





































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Sy amy 4 —— 
Jan. 1. Range for Previous 
for NEW YORK STOCK On basts of 100-share lote Year 1928 
Saturday, Monday, | Tuesday, | Wednesday,; Thursday, Friday, the EXCHANGE 
Mar. 16. Mar. 18. Mar. 19. Mar. 20. Mar. 21. Mar. 22. | Week. Lowest Htghest Lowest Highest 
$ per share ze | $ per share $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par) $ per share | $ per share ||$ per $ per share 
334 3 378 412) 4 44) 4 414; 373 41g! 17,800,\Congolidated Textile..Vo par} 353Mari14) 6% Jan 15 24 Aug} 612 Deo 
1914 1915 19 1914) 1914 2 21 20 20%) 20 2053! 9,500 Comsatines Corp A vot..e aay) 1812 Mar 13} 231g Jan 9|| 20 Nov Apr 
10 101s} + 9% 10 9% 101g) 9% 10 10 101g! 10 101g! 8,700! Class B voting...__. 9 Feb 7] 11l¢ Jan 2 t} 19% Apr 
66 6634) 6414 66 631g 6434) 631g 65 631g 6334) 611%, 63%) 8,600 wy Baking cl iNo par 47ig Jan 8| 6773Mari14/} 2612 Apr} 531!¢ Jap 
10% 11 1012 1034! 10% 1053} 101g 10%} 101g 1053 9%, 1014] 16,700); Class B............ Oo par 8ig Jan 8) 13% Jan 17 Apr 
9512 96 | 295 95 *9312 945g) 94 94 93 94 92 9312} 2,900) Preferred............. 100} 88ig Jan 2} 97 Jan16 73 <Apr| 9612 Jan 
71 717) 697% 7134! 69% 7133| 701g 73 741g 78%4' 751g 8Olg 258,200 Continental Can Inc..No par Jan 19} 80!g Mar 22 53 1287, Sept 
125 125 |*124%4 12612, #1243, 12612,*124%4 12612 +124% 12612 *124% 12612 BOL. SP ec acecnsccucces 100} 124% Jan 7] 126 Febi14}|/ 123 Jan Mar 
85 8714, 85 86 85 853%; 84 8534) 847% 8512) 8312 84 5,700'Continental Ins........... 10} 831gMar22) 941g Jani14|} 75 Feb) 9473 May 
231g 24 227g 233g) 2212 231g} 225g 231g] 225g 227s] 221g 227g! 61, Continental Motors...No par| 191g Jan 2 Jan 21 10 Mar| 2012 Nov 
86 8612! 86 861s} 854 8 851g 861 85 86 84lp 85%; 10, "709, Corn Products Refining. . 25) 685g Feb 8; 91% Jan 3 64%, Jan; 94 Nov 
14133 14212,*1413g 14219) 14133 1413g| 14133 1413, *1413g 142 |*14112 142 Dl. Wenn on ¢ncesaeme 100} 14114 Feb 28) 144% Jan19/| 13812 Jan} 146% Apr 
6953 72 681g 72 6714 697s} 6612 69 68 70%) 6514 71 {174,000 Coty Inc............. No par| 6ll2Mar 8) 82% Jan28/| 625s Dec| 897%, Nov 
*33 38 | #33 38 | 386 38%) 37 37 | *36 3712! *36 371s 100|Crez Carpet............. 100} 2253 Jan10) 40 Mar 5|| 121gSept; 27 Nov 
*100 102 wnucas MDGS... ID |... 104] 08. 160 j*.... 2D | acaces |Crown Will Pap Ist pf.No par| 997%, Jan 8} 10114 Jan18 961g Jan| 10514 Oct 
a 36; 2 22 | *22ig 22%4| #2212 22%| 225, 223,| #221, 221. 300 Crown Zellerbach. - -.- No par; 22 Feb21| 25% Jan 9]} 2314, Dec] 26% Nov 
90lg Qilg' 91 9134; 90 91 8912 9113} 904 91 | 89 9033; 7, 000; \Crucible Steel of America_100) 851g Jan 7| 94 Janli 6914 July} 93 Feb 
11414 11414 #11414 12112115 120 |*115 120 | 115 115 |*11414 116% 200} Preferred............. 100} 109 Jan 8| 116% Feb28]} 111 Dec} 121 May 
20 2012 19% 20 ! 19% 197%' 193, 193%, 1912 193, 1914 1919! 3,500\Cuba Co...........2. No pari 19 Mar 6! 24l2 Jan 3/i 20 Oct| 287g May 
4 4 4 4 4 4 zs 4 37g «= 3378 378 37g} 2,200 Cuba Cane Sugar..-... No par 31gMar 7 51g Jan 3 4%, July 7lg May 
13. 13 121g 1219] 125g 1234) 125g 125g] 127, 1273] 1212 13 1,400|  Preverred.... ......cccce 100} 11% Feb20) 18% Jan 3|| 13% Oct} 32% Jan 
12, 12 12 12 | *115g 11%) I1tg 115g) 117 117] *115g 12 1,200 Cuban-American Sugar....10) 113g Feb20| 17 Jan 3/} 1533 Dec; 2414 May 
63%, 65 64%, 6434) 64 65 65 651g; 65 66 65 65 "540) tn a Ee eee 100} 61 Mar 5} 95 Jan 3 93% Dec} 108 Feb 
6 6 *534 «6 5 5le2 5 51g) *5 6 514 514] 2,600,Cuban Dom’can Sug..No par 5 Marl9 an 2 5 Nov) 12 Jan 
5812 5834) 5812 5834) 581g 5834) 5814 5834) 5712 58 57 57%! 3,500 Cudahy Packing.........- 50} 57 Mar22| 67% Jan15 64 Jan) 7814 Aug 
155 155 15414 15712} 154 156 15014 154 150% 154 145 15012) 13,300 Curtiss Aer & Mot Co.No par; 141 Jan 4/| 173!g Feb 5 531g Feb] 192% May 
ae, see «tonal atasl On nacslPO noual "SOE «akal adeoun |Cushman’s a No par; 221 Jan25| 22514 Jan15)| 144%, Jan} 230 Oc 
#12034 12214! 12112 12119] 12112 12119|*12i12 124 | 124 126 | 130 130 230' Preferred (7).---------100| 120% Jan22| 130 Mar22|| 114 Jan| 141 Sept 
*62 6212) 63 — 62 637%] *61le 63 6012 6012} 6012 61 2,200 Cutler-Hammer Mfg-..---- 10} 60 Feb15! 65% Janii|| 52 June| 6512 Nov 
8014 8112} 80% 78 7912) *7912 81 *79 81 775g +7834; 3,200 Cuyamel Fruit....... No par| 63 Jan 3} 85 Feb 5 49 July! 63 Oct 
641g 6512) 6353 b4% 641g 6534) 625g 65 62% 64 611g 637s} 34,400 Davison Chemical._....No par) 581g Feb 18} 691g Jan 31 343g Feb| 68% Nov 
*40 8 4233) #40 3841 401g 401g} *40 4112] 4014 4014) *40 41 300 Debenham Securities_..--- 6s} 381g Jan 2) 46% Jan24|| 36 Oct; 49% Apr 
*120 122 | 120 121 | 118 120 | 120 120 | 120 120 |*120 121 320) Deere & Co pref_.....-..- 100} 116 Feb26|) 128 Jan 4/| 11512 Feb| 12634 May 
242%, 243 | 245 250 | 251 251 |7249l2 252%! 255 260 | 258 258 3,500 Detroit Edison_.........- 100} 224 Jan 2] 260 Mar2i\|| 16612 Jan| 22414 Deo 
58%, 59 5812 5873) 5812 5812) 5712 5814) 75712 5712) 56%, 5712] 2,300, Devoe & Raynolds A..No par| 551g Jan 7| 64% Feb 5)} 40 Jan| 61 Apr 
a! ee S| a a ee a ee oh een 20| 1st preferred_.........- 100} 112 Jan 7} 115!g Jani15|| 108 Jan} 120 May 
152. 152 162 152 |*153 156 |*153 156 154%, 15434\*154l2 156 50. Diamond Match........-. 100} 152 Mari16) 16412 Jan11|} 13433 Jan) 172 Nov 
93. 97 93, 934 9 93, 9 9 95g! 91g 953| 4,700 Dome Mines, Ltd_--.- No par 9ig Jan 2} 103% Jan 9 8 June} 1312 Jan 
1175s 118 | 117% 1185s) 11714 1181 11612 118 | 116 11612/ 116 118 | 11,000 Drug Ine...-...-...- No par; 115% Jan 9} 126!g Feb 4/| 80 Mar! 120ig Nov 
69%, 71 7012 705s) 7Olzg 7114} 7Ole 7Ol2} 7O0le 7012} 7012 7012} 1,500 Dunhill International..No par| 6412 Feb16; 92 Jan 2/| 55lg Jan} 9953 Nov 
*9912 101 9912 9912} *9912 10012} 991g 9912] *99le 10072, *99l2 10012 500 Duquesne Light lst pref...100) 49lg Jan 24| 100% Mar 5 993g Oct] 11612 Mar 
81g 812 7% «68 753 75g Jig 712 71g 734! 714 +712! 1,300 Durham Hosiery Milla B.. 50 514 Janl4! lilgMar 4 3 Aug 81g May 
*3712 38 38 38 *39 40 *39 40 397g 40 *39 41 70| 36 Jan 2; 40 Feb27 34% Oct; 4612 Jan 
*181 183 |*181 183 181 181 181 181 1807g 1807s} 1791g 18014; 1, 100) Eastman Kodak Co....No par| 1791g Mar 22) 19412 Feb 2/| 163 Feb) 19414 July 
*12613 130 12612 12612|*12612 130 |*12612 130 12612 12612)*12612 131 126 Jan 2} 128 Mar 9); 1231g Aug) 134 Apr 
68%, 6914) 68 6912} 68 6914; 68 683g| 6753 68 663, 68 10, 300 Eaton Axle & Spring...No par| 61 Jan 7) 76% Feb 1 26 Jan| 681g Nov 
186 188 | 184%, 188 | 185 18612} 183144 186 | 183 1865s] 18012 186 | 27,600,E I du Pont dejNem~- 0} 155% Jan 22} 19812 Feb 1|| -.-. ----| -.-- --.- 
*117%, 118 |*117%, 119 |*117% 118 117% 117%} 118 118 117%, 1181, 1,100 6% non-vot deb....... 115% Jan21| 118% Jan 8|| 114 July| 12112 May 
Onbe EEE e6he Shenk sang, sue8ll eee .666ek Seem aeecl sane Geedh onan oe DIED. cocauescs 957g Jan 2| 11212 Jan 18 121g Jan} 99 Deo 
he Ghi-lebes weed dene aaeed. bode, GesSh meee abel onan, ume el amass bese eens 931g Jan 9} 100 Jan18 87 Nov; 10012 Feb 
3212 3212 “B12 3212} 321g 33ig 3312 341g) 3 34 3312 34 2,500 pitineon Schild_-...-- 32 Febi18; 39% Jan 10 33144 Aug} 43 Nov 
101%g 1017g/*102 103 |*10212 103 102% 103 103 103 |*102 103 500| Preferred 64%.-.---.-- 100 Mari2} 113 Jani19 yt Aug] 121%, Nov 
156 157%4| 15314 15614] 15314 1557%g| 151% 15434) 153 15412] 151 15412) 9,600)/Electric Autolite....--. 1341g Jan 7| 170 Jan28 June} 13612 Deo 
#112 0 | #11214 ---_)*1121g ...-|*1121g ~__--] 11214 11214/*11212 113 10} Preferred............- 109 Jan 2} 11312Mar 8 10812 _— 11212 Deo 
on by 1512 1814] 17 183g} 1714 17%) J7 18 16144 18 94,300 Electric Boat......... 121g Jan 9| 1833 Mar 19 8% Aug| 17% June 
6512 67 65 667%) 65 66 6614 701s] 661g 693,162,100 Electric Pow & Lt272 "No par| 431g Jan 8) 701g Mar 21 28% Jan) 4 Dec 
“107% lovee 10712 10712! 107 1073g;*106 107 107 107 1067g 1067 900; Preferred......-- --No par| 1061g Jan 2) 10914 Feb13}; 105 Dec} 110!g Mar 
----|*136 140 |*136 140 /|*136 140 |*136 140 |*136 140 | ------ Certificates 40% paid..-..-. 12212 Jan 4) 136 Feb 13}| 12014 Nov| 129%, Apr 
Bit 8534] 847g 8514; 84% 85 83% 85 8414 8473) 84 847s| 4,700|Elec Storage Battery...No par| 8273 Feb 16} 92% Feb 4/| 69 Feb} 91!g Deo 
5 5 5 5 5 5 5 512] *47g 55g 5 5 900 Elk Horn Coal Corp...No par 5 Marill 612g Jan 9 6 une 9 Jan 
15 15 16 17 1614 1614] 1414 1414) *14 16 15 15 Ra 300, Emerson-Brant class A._No par| 1053 Jan22| 2212 Feb 7 514 Feb} 1553 Deo 
7712 7814) *75 77 *74 7612] *73% 7512) 7 7453) 74 74% 700) | Endicott-Johneon Ooo oe 74 Mar22!| 83% Jan 4 74% Dec} 85 Apr 
*124 125 |*12214 125 |*12212 125 123 ‘se PIS 186 TASS 16 ft ncnccad, Pens cdtesecewane 121 Feb 7| 124% Feb 28/} 12114 Jan 
5453 5513} 533g 5473! 53 65373] 535, 5414] 53 537] S5lle 5314] 12,800 neers Public Beri “ie 481g Jan 4; 6014 Jan31/;} 33 Feb 1 
93 #893 *93 «9414! 193 93 92% 92%4' *9212 935g! 9214 9214 600! Preferred.....---.- opar' 90 Jani12) 10412 Jan31 9012 Dec} 10212 Oct 
357g 3614 36 355g 357g| 35% 36 35 3534) 345g 34%! 6, 000|Baultabe Office Bldg. ~~ par| 314 Jan 4) 37%4Mar 2 295g Oct} 33% July 
4953 495s) 49 49 49 49 49 52 51% 521g) 5153 53%) 7,600) Eureka Vacuum Clean.No par| 4412 Feb 1) 54 Feb28])/ 43 Dec) 79 Jan 
247g) *243g 2473) *243g 247) 245g 247g) *245g 2473) 2453 2453 400! Exchange Buffet Cerp._.No par| 2214 Jan15; 24% Mar20|} 19% July| 2453 Oct 
7 47 47 47%3| 47ig 471g) 46 471g} 461g 47 *45%, 4619) 1,600)fairbanks Morse......No par| 437%, Jan 8| 51% Jan 21 321g Jan) 54 Apr 
#1081, 109 |*10814 109 | 10814 10814] 10814 10814|*10712 1081g|*10712 108 20| Preferred_...-.-------- 00} 10714 Feb 16] 110% Jan 9|| 104 Jan| 114% May 
7812 79 79 79 7914 7914; 7914 7914) 80 80 80 80 2,800' Federal Light & eee 681g Jan 3] 86l2 Jan 29 42 Jan) 71 
1001g 10112} 102 102 100% 100%; 100 10012) 9914 9934) *9912 100 180} Preferred.....-.-.-. No 991, Mar 21} 104 Feb 6 98 Jan} 109 Apr 
*270 400 |*270 300 |*270 300 '*270 300 |*270 300 |*275 300 | ..-.--- Federal Mining & Smeit’g- 100 234 Jan 8/| 310 Feb 4/| 120 Apr] 230 Dec 
*981, 100 9812 98lz “— 100 | #99 100 9914 99141 *99 100 300} Preferred....-....-.-..-. 00; 98!2Mar 18} 100% Jan 7 91% Jan} 10212 Sept 
1812 185g] 181g 1812] 1814 181g; 18 184] 18 181g] 17% 181g! 3,400,Federal Motor Truck. “No par| 17%,Mar22) 22% Feb 6 1653 Aug) 2673 May 
9734 9734) *98 99 97 9712; 96 97 967g 97 9612 9612) 1 ,800 Fidel Phen Fire Ins N Y..--10} 95 Feb18| 106 Jan 2 754 June} 10712 Dee 
#1173 1312) #117, 1334) *11% 13%) 11% 117g] *117g 1212) 117% 12 120 Fifth Ave Bus........No par| 1112 Febllj 1 Mar 2 ll Jap) 164 May 
*9314 95 9014 9473) 92 931g) *9lle 94 94 94 94%, 947! 1,600|Filene’s Sons.........No par; 85 Feb 18} 981g Feb 25)/...-.--.-.- Pe a 
#100 10512|*100 10434;*100 104 |*.__. 10412)*#103 105 |*103 104 | ------ | Preferred. ....---.-.-- 00} 10412Mar 9/ 107 Jan 23)/.-_..--.--|-..----.-- 
71lo 747g) z7114 73%4| 711g 72%| 6912 7012} 6912 701g) 68 6912] 32,800'First National Stores..No par| 64 Feb 8) 74%Mari16)| 28 Apr! 7633 Deo 
165g 17 161g 167g} 1614 1612) 16 1612) 15%, 1614) 15 1514] 30,100| Fisk Rubber._.....--- o par| 15 Mar22! 20g Jan 23 87g Aug) 17% Jan 
*65 68 *66 68 *67 68 66 66 *65 66 651g 6512 400| Ist preferred stamped...100} 60! Feb 25) 721g Jan 14 55% Oct} 9112 Jan 
*65 68 6612 6612) *68 7212} *68 72 *67 68 67 67 300; Ist preferred conv-..-.-.-- 100} 661g Feb 14; 821g Jan 25 54 Oct} 97% Jan 
761g 77 7712 7914) 77 7934| 74% 787%) 747% 7714] 7312 75%g/101,100) Fleischmann Co-..--.-- opar| 72 Febi6} 84% Jan 2 65 June} 89% Oct 
501g 5lle} 501g 51 5012 5012) *50 501 501g 5012} 51l2 5112} 3,700|Florsheim Shoe cl A-..No par| 48 Feb25) 54 Jan 8]| 4914 Nov; 561 Nov 
*97 1001s} 9714 9714) *97 100g] *97 10012] *97 1001s! *9812 1001, 100} Preferred 6%---------- 100} 9714 Mar 18] 1021s Jan 18 lg Oct] 100 Dee 
67%, 6773} 6814 73 7014 73%) 71 72 691g 7214; 68 69%s| 23,100) Follansbee Bros......- No par| 62 Jani8| 73% Mar 19 5673 Dec| 6912 Dee 
*5712 58 57 58 5614 57 5612 5712) 5612 5612' 5612 585s! 3,400'Foundation Co-_-..--.-- Nopar| 45 Jan22| 6214 Mar 13 36%g Oct! 5712 Deo’ 
911 917! 9llg 921 921 93 967, 92ig 94 901g 93 53,500| Fox Film class A..--..-. No par| 854 Feb 18} 101 Jan19 72 June! 11953 Sept 
#10612 10919 #10614 110 . *10612 110 |*106!2 110 . #10612 109 +1061 Se. ft ewan Franklin-Simon pref.-.-.- 100} 10612 Feb 28) 110 Jan 4/| 10612 Dec] 113 Feb 
453, 47 4653 4712] 46% 4912] 4712 487%] 481g 5014; 4614 4914) 30,800|/Freeport Texas Co....No par| 44 Mar 7| 54% Jan25)| 43 Oct) 109% Jap 
*1023, 104 | 10312 10312] *9812 104% *102 104 |*102 104 | 10012 10012 300) Fuller Co prior pref-...No par| 100 Mar 11) 10612 Feb 23); 102 Mar) 100% Apr 
26%, 2714) 2612 2713! *2612 27 2614 2619] 231g 2573) 231g 24 5,100|Gabriel Snubber A....No par| 2314Mar21, 337% Feb 5 15 Mar} 2812 Jan 
16 1614) 157g 161g} 151g 15%) 151g 151g] 15ig 153g) 15 153g} 7,800'Gardner Motor.-.-.-..-- No par| 15 Jan 7| 25 Jan3l 714 June| 173g Dec 
91l4' 9253} 915g 93 91 9212} 9014 9312) Q1ig 9312) 90 931g} 16,000 Gen Amer Tank Car...No par| 86 Feb 16} 102 Jan 9 607g Feb| 101 Dec 
691g 7012} 701g 717s! 6912 70 681g 711 70 7133! 6814 70 15,500 General Asphalt........-- 100| 63 Mar 7| 81% Jan 12 68 June} 94% Apr 
#10812 111 | 111 111 {#108 112 { 111 113 |*1091g 112%,,*108 111 400; Preferred..-.-...-.-.-- 100} 106 Mar 7| 120% Jan 12// 1101g June} 14112 Apr 
#13023 136 |*130%g 136 |*130% 136 133 133 133 133 |*1331!2¢ 134 120, General Baking pref...No par} 130%g Jan28} 140 Feb 5)| 132 Oct] 150 June 
5512 5714] 551g 5614] 551g 5612) 54 56 54 5412} 52 5412) 7,400) General Cable......-.-. No par| 3712 Jan 9| 61 Feb2s8 21 Feb; 41%3 Nov 
11134 114 | 111 11212] 111 114%] 110 11238! 10912 110 | 107% 10912| 10,800, Class A...-.- -----No par| 81 Jan 8} 120!2 Feb28|} 56 Feb) 88% Nov 
*106 107 |*106 107 |*105 107 | 107 107 |*105 107 | 107 107 el eee 1 105 Mar 12) 10712 Jan21|| 102 Oct) 107 Oct 
7012 7l1l2} 70% 7ll2)} 70% 71 | 70g 71 | 70 70l2| 6912 70 | 9,600,General Cigar Inc-.--- No par| 63 Jan 8} 74 Feb25|| 59's Nov| 75% Feb 
11714 119 |#11714 119 |*11714 118 | 11714 11714}*117%4 11712) 11714 11714 140| Preferred.........-..- 100] 112% Jan 5) 122 Jan24/| 11414 Sept; 130 Mar 
239 24214] 23612 2405s! 236 2397) 23212 23612 232 236 | 230 234%| 47, 30g| apest Electrie_-.--- No par| 222 Jan 2| 262% Feb 1)|| 124 Feb) 22112 Dec 
111g 113g] 1114 113g] L1%g 11g] 11%g 213g] Lite 113g) 11%, 11%) 5, EP 10} 11 Jan 3) 11% Feb 4); 11 Sept; 12 June 
*87 8912] *87 89 881g 8812] 881g 8812) 881g 8812! 8812 88l2g 1'300 00'General Gas & Elec A_-No par| 70 Jan 7| 89 Jan23\| 35% Jan| 74 Nov 
*9614 98 98 100 | *87 104 | *96% 101 | 100 100 | 100 100 800; Class B........-.-.- No par| 76 Jan 3) 10412 Jan22)| 37 Jan) 80 Nov 
129 129 | 128 128 | 129 13012] 128% 132 |*130 131%) 128 128 360) Pref A (8)......- ---No par) 121 Feb20) 135 Feb14)| 121 Oct) 144 Apr 
112 112 |*110 L11!4! 110 1118) 1101g 11014! 111% 1113g| 10812 10912 $70) Poet B Ginc<ececcce No par| 1074 Feb 1| 115 Feb15|| 105 Oct) 114% May 
*97 110 *97 110 96 96 *98 110 97 97 *9712 99 30 Gen Ice Cream Corp..No par| 797%73Mar 9) 109% Feb 5 741g July) 10512 Oct 
79%, 8&0 7853 7953' 7712 7914! 77% 78 7714 77%! 7714 77%! 4,000 General Mills..-..--..- opar|' 77\'4Mar21) 89g Jan 18 79 Dec! 8412 Nov 
#963, 9712) 96%, 9634) *963, 9712) *96% 971 962, 9634 *96 97 200} Preferred......--...-.100| 96%,Mar18) 100 Jan 4 9812 Dec] 1004 Dee 
87%, 887%; 88 P 8973 ori 88t2 861 8819 8814 9134 87 9114/1310000|General Motors Corp.....- 10| 78 Jani5 91% Mar 21 73%, Dec| 9014, Nov 
12514 12512/*12512 12612| 125% 126 | 125% 1257%| 125 125% *125 125%| 1,400] 7% preferred.........- 00} 124% Jan 10) 12613 Jan 2)| 12312 Jan} 12712 Apr 
5012 5012) S5O0l2 5012) SOig 501g) *50%, 51 5O0lg 50!l2) *5012 51 500'Gen Outdoor Adv A...No par| 4953 Feb 6| 52 Jan 2 49 Aug] 687% Jap 
*3612 3712) 3714 3773; 3614 367g! 37 3758} 3814 3914] 3812 39 4,600) Trust certificates....No par} 32 Feb14| 41 Mar12 2912 Aug) 652% Jap 
10512 10512} 10312 10412/ 102 1047s! 103 104 | 10253 103 | 102 103%4/ 8,300 Gen Ry Signal_--...-- No par| 95 Jan24| 11l!2Mar 1|| 8414 June) 123% Jo 
7714. 774) 77% 79 78 7834; 773g 773g) *77 78 76 77\g| 1,800 General Refractories...No par; 74 Jan 8 8612 Feb 20 4512 June; 82 Jan 
115%, 116 11612 11734) 116ig 117%) 115 116 114lg 115 114 115 7,800 Gillette Safety Razor..No par| 114 Mar 22) 126% Jan 25 971g June 153s Oct 
4112 41%) 4112 4173) 4114 4214] 4214 4212) 421g 425g! 415g 4212) 4,900 Gimbel Bros..-...-...-. opar| 40\4Mar 481g Jan28|| 341g Mar| 597, June 
#8215 8410] *82 8412] S3le 83le] 843g 843g! *82 8412! 8412 8412 Preferred.....-..--.---- 100] 8153 Mar 90 Jan 3/| 87 Mar 101 June 
431g 437s! 2423, 4314] 4212 4314) 4214 427g) 421g 423;| 41%, 4214) 12, 800 Glidden Co_.--...---- No par| 367% Jan 2| 45 Mar 1)|| 20% Jan} 37 
#105 10512104 105 104 104 104 104'3)*104 105 104 104 190; Prior preferred_.......-. 100) 1031g Jan 3} 10544 Mar 8 95 Jar! 105 Sept 
5412 56%| 54 55 | 53% 54g 55 | 53% 55%) 53 55 | 18,400 Gobel (Adolf)...-.--.- No par} 52° Jan 8| 66 Feb 5) 4212 Dec) 6212 Nov 
697, 7053) 693g 7123) 69 70 68 6912, 68 687s! 667: 687%s| 56,900 Gold Dust Corp vto...No par| 66% Feb16) 82 Jan 19 71 Jan} 143144 Dec 
) 99 97 100 961g 9775 95 96121 95  9673| 93% 95%| 66,200 Goodrich Co (B F)....No par| 871g Feb 18) 105% Jan 2 68's June} 109% Dec 
#11314 11412,#113 114 | 113 113 |*113 11353)#113 113%5s| 11314 11314 300| Preferred. .-.--.----.-- 100} 113 Jan 9 115! Feb 25); 10912 Feb) 115% May 
14112 151 | 14714 15412) 1475g 151%] 14453 148%] 14312 146 | 140%g 146 |257,500 \Goodyear T & Rub....No par} 112 Feb21) 15412Mar1S/ 465s June) 140 Dee 
103%, 103%) 104 10424) 104!g 10414] 104 10433; 104 10414,*103%4 10414] 2, ” lst preferred........No par} 102 Jan30} 104% Feb 28 921g Mar! 105 Dee 
* Bid and asked; prices no sales on this day. s Ex-dividend. y Ex-rights. 
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For sales during the week of stocks not recorded here, see fifth page preceding. 
















































































HIGH AND LOW SALE PRICES—PER SHARE, N ; Sale STOC PER SHARE PER SHARE 
% sa nian ee for NEW YORK STOCK Range Since Jan. 1. Range for Prestows 
Saturday, , | Tuesday, | Wednesday,| Thursday, ; Friday, | the “EXCHANGE Sa See Ff 1OS-shane te <r 
Mar. 16. a. 18 - | Mar, 19. Mar. 20. Mar. 21. Mar. 22. | Week. Lowest Highest Lowest Highest 
| | 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share | $ per share ||\$ share|$ share 
as tr oe, oon os fi 4 os? ot ri 4 b+ 617%, Sana! seme Silk Hosiery..No par CO's Mar 22] 8ilg Jan 2 PSie Dec| 93% Apr 
#100 102 | 100100 | 100 100 | 98!2 9812] 99 99 | 97% 97% +600! os a meer 97% 7d 32 11 = * 160 Dee 130 rr 
7" ° 9712 97h2 *9712 98 og7is 98 9712 9712} 9712 9712 180 Preferred ex-warrante...100| 97 Jan 11; 100 Jani12 95 Dee} 112 May 
a a - P 8 en on on a 712 & *7l4 812} 1,600 Gould Coupler A-.--.-- No par 7 Febi18; 10 Jan 9 6% Dee} 1 Feb 
rh te BR +4 Soe cae pit, 4 ote 4812| 46 47%| 34.600 Graham-Paige Motors.No par| 4414 Feb16; 54 Jan 2 16% Febj 611, Sept 
921 95% O61. 901 ° 2 108 2 ne 5 1 * a 42 3 44 411g 42%, 2.700| Certificates.......-. No par| 40!2Mari19} 4912 Jan 11 261g June; 56 Sept 
S 8 = = oe = 2j} 0 2 | 987, 10133} 97 1005g'120.300 Granby Cons M Sm & Pr.100| 85 Jan 16) 102%sMar20); 3913 Feb) 93 Dee 
oie oe Hn Ht onas + ee HH + = =. os 10,500 yeas oe: 5 ep ncnonml 100} 77% Jan 30 96%2 Mar 18 65144 June} 947, Oct 
_247'8 49 | 46% 47°| 46% 4712 #46% 4712) 46%, ae7 46% 26%| 1200 mee 9 a par rr Feb 37 34a i. i rhe ‘im 628 Oct 
rte tate - etl bo% 7 7-H 125, | tH eon > te 1244| 1,100 ee ane tl neces ie par Yo 17| 1445, Feb 5/| 111% Dec) 12512 Sept 
1175119 | 116 116%. *115%¢ 116 | 116 - 116% #11514 116 | 116% 11614! eed go wetted’ 116 Fe 18 11919 Feb i 112t, Feb 130 Jap 
~ i“ = a - 187% 197 19014 197%. 187 194%] 181lg oy & 229,900 Greene Cananea Copper..100) 168 Jan 14/ 1975sMar20|| 894 June; 17714 Dec 
0+ zaule* raat o70% 72°] 70% 70m] ef OF'| sorte 76| “Sol Preferred: nt ------100| 67 Mar2i| 90° Jan 2] 90° July] 107" Jam 
70% 70%| 70° 70'| 65° 70 | 6812 6812} 6812 68%! 6814 68%4| 1,400 Gulf States Steel_.-.----- 66 Jan 71 79 Mar 5|| 61 Jani 73% Sept 
*10144 108 | 109 109 |*106 108 |*106 106 '*106 108 #106 108 10! Preferred....--------- | 107 Jan22' 109 Feb 14i| 103% Nov! 110 Apr 
*27 27%g| 27 2712} *2612 27 27 27 *27 2753, *27 2753 310, Hackensack Water 25 Jan 7| 29 Feb28 23 Jan} 30 Jar 
#28 31 | *28 31 | *28 31 {| *28 #31 | *: , 
#2714 29 | *2714 29 | *27%4 29 | *27% 31 °274 38 2274 39 ie in 36 i 31 39 B a 251 — 29 f 
49 501s! 4813 49121 48 49%5| 48 50%) 4714 48%! 461, 481, 93,600 Hahn Dept Stores_-...No 44 Mar 7| 55 Jan10 : = 
106 107 | 10512 106%] 10512 10614] 105!2 10655 710414 10412! 103 103%) 6,800! Preferred--..----...-. 100} 103 Mar 6| 115 Jan3i1\|-~_.._...-|_..-...--- 
Ba ee ae eee see 1oa'| Bais “baiel sot ‘be | toatg gc | 960 Hanna let pref class A-2.-100] 91° Jan i4| 90% Jen33\| 60 May] 97 Nov 
4 ‘ 2 4 : o 5 2 5 -<o-- a an ay ov 
01a oO rere ote ee OOM state OOM) Fiaie ager oasis 1no| ab Preferred. ne eo-e 400] 112 Jan 14] 118% Jangoll 110 Junel 130. Jan 
2 nwo ---=|*11 ----|911 ones 2 2 211: ere an 2 Jan 1 une| an 
Ke <1. aot ana aes = =, a ao = a *25'2 26 200 Hartman Corp class A_No par 25's Jan28! 27 Jan 2j| 2312 Aug! 2753 Feb 
+5915 61 | #59 61 | *59 61 *| #60 60531 *59% 6034 °50 . Bote — section, Pineapple_ <a 50° Feb rf $3" Jan 10 61° De oa Nov 
“106 108 = 100s — 110, *10412 112 |*10412 110 |*10412 112 | -.-... CF Wl) inancceotno™ 25) 104 Mar15| 118 Jan29|| 105 Dec} 120 Oct 
Ba, bo] Hou 2091 25, Soe 2 oe | ta, 224) ae ae | Hy damatemmey checine “AG te] Gh eb] enthe iallfat ata] 9" koe 
6 6 61 6 7 6 5 Ss ea 0 par ‘e 2 Mar 4 Feb| 89 Nov 
+ 7 “a 7 f+ = 10512 10512 10512 10512 105 105 ‘600! Prior preferred......-.- 00} 104 Jan 4) 106 Mar 10014 Aug} 105 Apr 
45 45%| 45!2 45%| 4 481 rr <. a 2 aoe rf 20 200 Hoe (R) & Co..-...--- No par ime Feb 18} 217g Mar 5 1514 Sept} 307, Jan 
19 19 | 1914 1914] #19 19%| 18% 19%] #19 197%| 183 19 6.800 Goieater ten thse Por 17a Jen 2i 23 Jan all is* Decl sem soe 
8 4 7 73 Eo aa sees 9% 8% 19 ola Son ---No p is an 2 Jan 2 18 Dec) 367% Apr 
72 721 720. 798 7212 79a o31 te 3l2 75 7312 7312! 1,100 Homestake Mining..---.-- 100| 72t4 Feb21; 76 Jan 3 67 Jan| 80 Nov 
93 ove Ly soit ai 8 :* 2 ons 2] 7212 7212) 7Ole 72 2,400 Househ Prod Inc._-._-.- No par| 70!2Mar22| 7912 Jan 7 641g Feb| 84 Oct 
«a “4 7 is : 2 ' 9 931g . 99 10612) 98le 1057) 31,200 Houston Oil of Tex tem ctfs 100} 80'sMar 7| 107 Jan 3 79 Decl 167 Apr 
8 3g 91g 81%! 771g 82 78'2 8112! 791g 8212! 785g 82 '175,600 Howe Sound.........- No par| 66% Jan 8! 821!2Mar21 405g Feb! 73% Nov 
90%, 92%| 9014 92%) 89%, 91%) 8914 91%) 89g 9034| 8712 8934) 88,900 Hudson Motor Car No par| 711g Feb 15} 9312Mar15|} 75 Jan; 99% M 
or P 6 ‘ , -——-—-— a 8 ar 
pins on i a iF pe he se Em 7212 oa 71 727 37,600 Hupp Motor Car Corp-_--.10| 6753 Feb 18}; 82 Jan28 29 Jan| 84 Nov 
oan Sai onan 35 4 ; : 8 3 3 %s 34 3454 331g 3414] 45,200 Independent Oil & Gas_No par}; 30 Jan3l) 3514 Jan 2 21% Feb) 38% Nov 
2 +4 ‘1, 2 $5 |e 5 fs " 25 2s sl, 2453 a 2514 gate 4,300 a —e Seen ate No fet ase — * a = =. Oct} 70 Apr 
avehia bs saat — —— ES aaa tg ers eee ar 4 Fe 9 Nov! 115 A 
ae oon 36 pile oo jb oes 43%g| 401g 43 375g 417 232,300 Indian ea 10} 29 Jan 8] 43% Mar 20 9 Feb! 395, july 
2 343 8 55g 367%) 3612 4033) 371, 4073} 3653 3934) 68,000 ——— eee os: a -_ : 423, Jan 28 81g Jan| 374 July 
PN RE CI RDS ISS CAROL! Le a eee. SRR seein RN PMR. 20 rae an 165 Janili|; 140 Dec) 185 Nov 
“te _* ye asa > as toot Lod *116 122 |*116 120 300 Industrial Rayon... No par 117 Mari19| 135 Jani18|| 118 Dee} 146 Oct 
94!2 96 9512 9612 95 96 9514 967 4 : % 193! M5 17'000 faieo ated SS ULE No oar et fon 3 1307 Mar 20 ‘8 Saar > De 
é é 2 4 ,000 Inland Steel_......--- 2 Jan 'g Mar ar 
a oa 7° = — ee it ~ 61g 62%) 60 617) 45,900 Inspiration Cons Copper-...20| 431g Jan 7| 6612Mar 1 18 Feb| 487, Nov 
oats 18 8 14% 16%| 16 4 eu ; 2 i 1llg ans ll!g 115g 3,300 Intercont’] Rubber....No par| 10% Feb 8| 14% Janil 8lg July}; 21% Jan 
sa a6, | ait ath] lt, OSM) Age SM) as, EN] 20 ae) Stag tne Apil--=-M0 Fa" ISS fa] gee Jandel] bw tar] be Bee 
AREA 4 Fe 2 ar 
a a ait — ae ee ee 165% 16112 163 '7159%4 162 9,200 Int Business Machines_No par| 149%, Jan 24| 168!2Mari19!} 114 Jan| 166% Nov 
9018 os 2 88° 91% 88 4 $0 2 es 4 . ot 9112) 8814 90% 12,300 International Cement..No par| 88'!4 Mar22;} 102% Feb 4 56 Jan) 94% Dec 
oe 8S | TS fate s8Slenhe afda] 84 165 | 8h 889 15% 303m Come Bae Coro-—we re) Se Jam | 100 Bob al ads ee] 8. ae 
108% 10912! 100% 111°] 1097% 11214) 108% 111%) 108% 109%) 105% 10812 46,600 International Harvester No par| 92% Jan15| 115 Jan29|| 80 Dec A > 
he os 4 on ae ‘- 4 Non ro = *142 14214/*142 142t4 §00| Preferréed.........c-<cc«- 100} 142 Feb 5] 145 Jani18}| 136% M-+| 147 May 
4 é sh 6 2 - Hn 5 4 , 88 4 90 877g 8912} 12,000 International Match pref..35} 871g Feb 18} 102!2 Jan 4 85 Dec} 1217s May 
8 4 4 5% = 612 5% ~= «66 53%, 5%! 3,100) Int Mercantile Marine....100 51g Feb 4 714 Feb 15 3% Mar May 
435g 4514) 4212 44 421g 43 411g 4312! 4414 4419] 4112 44 14,300} Preferred 100} 3612 Fi 
i .— ee 2 Feb 1| 47% Feb18 341s June Jan 
aa 4 a 7° S > de 59 455 5753) 5014 5512'489,300|\Int Nickel of Canada.No par) 46% Jan 2) 72% Jan23|; 7353 Feb) 26912 Dec 
- 4 a BP of a4 a $75 or iil te SHR «3 300 International Paper...No par| 5712 Jani1l; 7712Mar 8 60 Oct) 86% May 
32% 32%| 32le 34 + +4 eae 903, 92 *90% 91 300| Preferred (7%) -~.-.---- 100; 8914 Jan15| 94!l2 Jan 8 89 Dee! 108 Jan 
set as] int | de ae) Sh SSA) Bis S26 Sou ag ap ane Bag @ Pew cl ANG PO Gad Jana] gear | ite Bo] ia" Nes 
‘ en. oleae { | ees an 2 Mar 3 Dec ov 
oon oon a bo ty ies oot te fhe S ibis 16% 1514 15,600 Glass C Sasa eed mina cae area No par| 105g Jan10| 16% Feb 4|| 10% Nov; 13% Deo 
5712 5712} 5614 5614; 561g 5614) 541g 56 55 55 . 5B 4 " 2" {00 Int Printing ink Corp.-No om 70s Mar 20 83 je 33 on Ont 80 
= = eo = a te * te ts he 104 104 J 7 ae 100} 100 Jan 2) 106 Mar 4), 100 Dee} 100 Deo 
e141 145 |*141 145 |#141 145 “ai 141 site tame osae sas 80 fecvemre ney eee 100} 55l2 Jan 4; 90% Feb 4 491g Mar| 68% Jan 
*115 11812,*114 116 |*114 116 {|*115 116 |*115 , 116 *115 116 300} oo pone 100 tn oe . ie = 1" rth ‘Des 134 Jan 
« "e € © 7 he. BAKE Lh cheese 4 
A wom he = — — 4 he te 1 22291 233% 94,900| Internat Telep & Teleg-.-.100) 19714 Jan 7| 23612Mar20)| 13912 Feb) 201 Dec 
#12834 14814/*128% 14814/*130  14814|*128%4 14814/*128%, 1481 #1388 148i pase eo" wee ee 100 130 1B 130° a 3 12417 Nov 50 Dee 
32 32 | #32 3212) 32 32 | 32. 32t2| 30% 301 #304 31 | 600) ieee ve > 4 ~/ e 4 
“63 64 | 634 64 | 63 63 | 62% 63 | z6lle 62°| 62. 62 2,600/Island Gr = Coal... ey 33 jon 3 oe ers 47° Get] 61 Mas 
#146 «6148 1477, 148%4} 1461g 147 1447, 14612 144° 14673} 142 144 1.700 — — ta SARS Ne 0 ar 142 Saee 22 1621 Feb 5 77% Mar 179 ed 
#125ig _-_.|*126lg -.-.|*125lg _...|*1251g -...|*125ig ____|*1251g “sai 2 Preferred.....----- 100 124l2 Jan 3 12515 Feb 13|| 11958 me 12512 Nov 
cist Se fotze oe_fetgs we lela oy (state We. otatis SO) 9400 soppgcegie —-—-—-¥ fa] Hg dan 2) Mar 14] 8 Ol 122 Abe 
-~--- o--6 o-- ~~ -=|*15 ee: | Ree eee Sl APO an: ar 2 Oct Apr 
@i21 122 121 121 121 12119] 121 121 '*121 122 122 122 | 210! Jones & Laugh Steel pref..100) 11812 Jan 4! 12214Marl1l1i! 119 Dec! 12414 May 
Ee a a ee a ek cen ae Jones Bros Tea Inc__..No par| 35 Jan21; 35 Jan2! 2553 Mar| 4112 Oct 
oma” a o10te m ob a saan” t. otis 12% et2 1284) 38, scents, Motor Car---.- No par} 115sMar20) 1612 Jan 2 81g Aug} 1912 Oct 
#308, 31 301. 307 30te 301 30 +4 106 109 106 109 10 Kan City P&L 1st pf B_No par| 106 Feb 16) 112% Jan22); 108 Aug] 114 Apr 
0% 82 307. aia von 808. 701 3014; 30 30 30 30 1,100) |Kaufmann Dept Stores_$12.50} 2912 Jan31l; 371g Feb 6 2912 Dec} 34 Oct 
3554 3553 3510 3510 3 4 3550 #3514 = = Tt aa 80 9,500 ‘Kayser (J) Cov te....No par 785s Mari2!| 88 Jan 3/| 6253 Jan| §2 Nov 
*111 114 | 112 112 |z11012 111%] 110 110 | 109% 109% 10812 su 1.099) ae Ane Te on 100 10814 case 3 138 a 5 7B May 180” a 
19% 20%| 1912 20 | 18% 19%] 191g 19%| 18% 191*| 181s 19 | 40'900|Kelly-Springfield 7 Tire. .No . 7 o eM 
*8014 8012] *801g 85 *80 85 *80 8434) * 4 8 - 2 19 40,900 \Kelly-Springfield ._.Nopar| 18 Feb18} 237s Jan 2 1914 Dec] 25l2 Nov 
#93 95 93 93 290 93 090 93 ry > 4 Po ong = seein 8% preferred.........- 100} 8llg Feb 20} 947g Jan 9 55l4 Feb| 95 Nov 
574 58 | 56 5844] 56 57%] 56 5814) 256% 5 7%| 5514 56%) 11 000 wo, Breterres .--.---=- 100, 98 Mar tt] Git Feb ael| St% Saal 66 Oct 
#108 110 |*108 109 | 109 109 | 109 109 |*10912 110 |*10912 110 ~ po ~~ eae) So" Sen ail 130° dee Gl M48 eel 111 Soe 
16 161s] 15% 16 | 15% 16 | 15% 1512] 151, 15%! 151¢ 163/ 15, 500 Kelvinator Corp_----- No 15 Jan 7| 19% Feb 6|| 7% July| 227 yd 
1021g 103!2} 102 1047s} 102 10433] 101 1047s! 10014 1023, 9510 1017.|906,100 K fo Sgqeen Soon 7853 Feb 26 1047 Ms 1 “ wih 
595g 595g) *5912 61 6034 6034] 5912 6012] 761 “ 61 . *59 . 6055 600 es SOUT. + -<~ - ae Feb 1 65% Feb = "377, Aug! 56% Oct 
*10414 105 | 10434 104%} 105 105 |*104%4 105 | 104% 105 |*104l2 105 280 pee Me “a Gps ° 700 9312 :~ 2 109% Ma 6 87\4 Mae 1 
601g 611s} 60% Gl7%| 60's, 644| 62. 6412] 61° 63 | 53° 617 eansoncoronees 2 pep end oe le ae 
3613 36%| 236% 3735| 36% 37%| 36 363 4 83g 617s} 80,800 Kolster Radio Corp...-No par 561g Feb 16} 7853 Jan 3 5llg Aug! 95% Nov 
97° 97 | 997° 981 S061, os] Soe po ° 50% 351g 36 | 10,300)Kraft Cheese No 3414Mar 6) 39 Jan2l); 32 Dec) 42 Nov 
51% 537%| 5253 53%) 52 53 51 5235 5llg §21 oa ie 16, 00 | xresge (8 8 ie ee J + 23 ore sae all eae’ Wenl bite ites 
114 114 |*114 115 114 11419)/*114 11419;*#114 11413 *114 . 11412 Pr pe oe 100 : 5 od 5} 115 Feb 14 aon reel 155° kos 
19% 20 | *10!2 20 | 19% 19%) 1914 1912} 19 191g) 18t2 19141 3,000 a -IIINo 17% Mar 7| 23 Jan 2 13%, Jan "27% Feb 
aa 4 a 8 a... 4 7314! *731g 95 | *7314 80 | *73ig 99 | *731g 75 100! Preferred__......-.---- 71g Feb 19! 73'4Mari18il 61% Febi 75 Aug 
104 | 102 10212} 100 100 | 97 97%) 9612100 | 1,100/K 9612Mar 22] 114 Jan 5|| 87 F 
4014 4012] 395g 4012| 39% 40 39: 7 2 it ,100' Kress Co---.--------- asses nee eb; 124% Nov 
103g 10414| 103° 10312] 102 103 | 99° 10314| o8se room| Ser Seid] 4°00 Mreuger & Toll oo3 iar 23{ 122 Jan si| 7310 Marl 18284 Now 
240° 250'| 243 245 [+242 250 | 243 243 | 043° 243 [+235 250 '7| “g00|baciode Geen ee 100) 238° Jan 16] 245 Mar || 200 Jan| 260 Feb 
*100 105 |*100 104 |*100 104 |*100 102 |*100 +63 = 250 400/ Laclede Gas.....-.--.--- 100} 235 Jani16/) 245 Mari4/| 200 Jan) 260 Feb 
301g 3014; 3014 3012] 301g 3014] 30!g 311g) 31 311 29 =, 5.2001 Preferred - - ~~ - - ----=-- 100 A — B = — . oer 126% on 
14712 149%|214712 151 | 150 15714] 152° 157 °| 1511 sean a is 00|Lago Oil & Transport..No ed 2614 Feb A an 27%g Feb; 391g Apr 
33° gan) 31% 22%1 31 siitl ‘ete oat tg 154%) 147% 15312)135,500/ Lambert Co-_.------- No 127!g Jan 22| 15744Mar 19|/ 7912 Jan| 136% Nov 
59 «69 B81, 59 59 «0 2 r+ 2 oa 8} 20ig 21 20 2012 7,600|Lee Rubber & Tire....No oer 19's Feb19; 25 Janil4 1714 Jan} 26% Oct 
#109 11111 110-110 |*109 110 #109 110 R 58 58 . 56 57 1.800 Lehigh Portland Cement... 50} 56 Mar22; 65 Feb 6 42%, June| 5812 Nov 
6lis 62 58% 60 Se eeul ae a: st RP sa at 100} Preferred 7%--.-------- 100} 106% Jan 3) 11012 Feb 14)/ 10614 Dec} 11053 May 
4 585s 59 | 582 59 | 5,500/Lehn & Fink.-.------- No var p8is Feb 18 682 Feb 4|/ 38 Jan) 64% Oot 
“saz, wont “ao” “oil “ai, aac} gear. wer COS Bee Bie fe Bavers......-<«<c- No 914 Jan an 2 Aug 4 Nov 
9012 31 i B0l2 20" 90% o2 ‘ae +t = 8912) 89 89 1,800 Ligaets 4 Myers Tebasee.. 30 89 Mar 22 10512 Jan 28/| 831g June} 12212 Jan 
*13512 13712|*13512 13712] 13512 13512! *135le 13714 135% aoe w.,. ia us Oe eee = + tf vr = fo 0 I - = — —) 2 
49%, 5034) 5012 537g) 51 533g] 5014 525 505s 541s\ me 2 00 Preferred wg nts ~ ey 100) 13512 Mar — us| 187 Ape 
84 g4n| 82° 84 Say astl son os 8 Se Sle 50 4 55 | 23,300/Lima Locom Works...No par| 45 Feb 8; 55 Mar22); 38 July) 657% May 
71 72 70% 71%| 704 72 8 705° 73 791g 8173} 793g 8014] 29,500|Liquid Carbonic_...-.- No par| 79 Feb18| 113% Jan 3)| 6312 Feb) 12412 Nov 
10253 1025s] 103 103 98 10212 10010 a 69l2 71'4) 66 695s) 50, 400, Loew's Incorporated...No par| 6353 Jan 2) 8412 Feb27|| 49!gJune) 77 May 
8 8 Slg 8%] Sig 8 Bae BTe| a dee 20% |°200, 100is| 2.000)  Eveterred--.---.---- Nopar| 98 Mar19| 110% Jan31|| 99% Mar| 11053 Apr 
2291 30 | 291) aol oon 30° a" = 8 9 833 834) 16,700| Loft Incorporated ---.- No par} 7iz Jan19) 10 Jan24/) 5% Feb) 19% Aug 
2 2 v2 3 30 30 | 2912 291s] 1, ee La Bell Lumber A...No par; 2814 Jan 2) 32!2 Jan 5 26 «Jan 


























* Bid and askeé prices; no sales on this day. s &x-dividend. 


vy Ex-rights. 


@ Old stock. 











New York Stock mee b 


Fer sales during the week of stocks not recorded here. see sixth page preceding. 
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HIGH AND LOW LP iy J PER SHARE PER SHARE 
LOW SA PRICES—PER SHARE, NOT PER CENT. = one A. Se Range Since Jan. 1. Range for Precious 
Saturday, | Monday, | Tuesday, , Wednesday,) Thursday, | Friday, the EXCHANGE On basts of 100-share lots Year 1928 
Mar. 16. Mar. 18. Mar. 19. Mar. 20. Mar. 21. Mar. 22. Week. Lowest Highest Lowest Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share | $ per share ||$ per share\$ share 
68 6814) 6612 6814! 6612 67 6614 6734) 67 6714 67 7,600/ Loose-Wiles Biscuit. .....__ 25| 64s Jan28) 7453 Jan 5|| 4414 June B84 Se 
11814 11814/*11612 121 |*11612 121 | 11612 11612,*11612 121 |*11612 121 40|_ lst preferred........... 00} 11612 Jan 12; 120 Feb 19j} 11712 Aug) 125 May 
425 251g) 24%, 25 2414 2412] 2414 2433) 24 2414] 2319 241g} 7,900/Lorillard................. 25) 2312Mar22) 283% Janilj| 23%June| 46% Apr 
8612 92 92 92 | *86 92 | *86 91%! *88 91 | *88 91 MI, SUG keccnccanenns 100} 88 Jan 4] 93 Jani16}| 8612 Dec] 114 
14% 15 14144 15 1412 147%] 141g 1475] 1453 15 14 14%) 24,400|Louisiana Oll_._...._. No par| 1312 Feb16} 18 Jan 9 9%3 Feb) 19% Apr 
*91 92 91 92 92 92 | *91 9210: 91 91 91 91 rl ere 100; 89 Feb 8 1004 Feb21/}} 78 July; 96 Apr 
43 4353] 4212 43 4215 43 421g 4273) 42 4253) 4112 4234) 7,800)LouisvilleG & E1A_...No par| 365s Jan23| 47 Jan31|| 28 Feb) 41 May 
771g 7713) 77 79 76 77 | 275 764i 75 76 74 74 3,000] Ludlum Steel_....__._ No par| 6812 Feb 16} 82%Mar 4)| -... ....| --.. -... 
ott 41%; 401g 4112} 40 40 40 40 | *40ig 42 401g 40lg} 1,200) MacAndrews & Forbes. No par; 40 Mari9| 46 Jan 4|| 44 Aug 57% Apr 
a ee Oe ae. a ee Om eo Bare: ____ | aR BES OR 104 Jan 8} 10612Mari11\/ 106 Oct) 110 Nov 
*125 140 |*125 140 |*125 140 |*125 140 |*125 140 |*125 140 | _____- Mackay Companies. . 122 Jan19| 125g Jan 15|| 10812 Mar) 134 Mar 
---- ----| *83lg 84 | *831g 84 | *83to 84 | *831p 84 | *831le 84 | _____- pS — 83's Jan 26} 841g Jani4!| 6814 Jan| 86 Oct 
10614 10714] 10534 107 | 105t2 106%] 10512 10614 10512 1077s} 1035g 106 | 22,100|Mack Trucks, Inc 10353 Mar 22| 114% Feb 5|| 83 Apr| 110 Nov 
164% 164%) 16012 164 | 161 162%) 159 161 | 160 162 | 1552 160 eo ea 0 par| 15512 Mar 22) 186% Jan 2||y134 Aug) 382 Aug 
21% 22 21% 22 2214 23 215g 2234) 2219 2273) 213, 221g} 6,000)Madison Sq Garden...No pao 184 Jan 5} 24 Feb 28 1814 Dec| 34 May 
7733 7912) 773% 8033| 7814 80 7912 82 79%, 8212} 7912 821s} 52,300) Magma Copper_-_._... No 66 Jan16| 8212Mar21|; 43% Feb) 75 Nov 
2814 2814] 281g 281g) 28 28 2612 2612; 26 28 2612 28 2,300} Mallison (H PR) & Go__No par 26 MarZl| 3933 Jani15|| 16 Jan| 3812 Nov 
25 101 971g 97ig! 9713 100 | *971g 100 | *95%3 100 | *9512 100 |e.  —prreieges 100} 971g Mar 18} 1051g Jan 18/| 871g Jan} 110 Oct 
a «| ee a | ae 2 ee ee yee a | eee 100! 1912 Feb18' 26 Jani4!| 21 Novi 41 Jan 
#4353 4553/ *4353 48 | *435g 441g/ 4353 4353! *401g 48 | *43 48 100] Preferred............. 100; 43 Mar 5| 50tg Jani0}/} 40 Nov) 88 Jan 
*33 035 33 «33 | #334 «035 | *3lle 35 | *31 35 | *31 35 100|/Manel Bros. ........ No par| 28 Feb16|} 38%Mar 9|/ 32 June] 401g Jan 
32%, 33 32 32%] 317% 317%) 313, 3134) 3114 3153} 307, 3114} 3,000/Mana Elec Supply....No par Mar 13; 37% Jan14|| 2812 Sept] 66% June 
3014 30%} 3014 31 | *305g 31 305g 307s] 3012 30%4/ 3014 3012} 2,800|/Manhattan Shirt. ........- 25| 2953 Feb 15| 355g Jan 4)| 31% Feb| 43 May 
16 16 161g 17 16 16 16 16 1614 163) 1614 1612) 2,100|Maracaibo OilExpl....No par| 12 Feb18} 1714 Jan 3} 1212 Feb) 25lg Apr 
403, 4112] 4053 42 4012 41 39% 4233] 4114 4233) 391g 4134] 86,200}Marland Oil_........- 0 par| 3573 Feb20|) 471g Jan 3/} 33 Feb| 49% Nov 
761g 7612} 76 76 751g 7512] 75 7512] *74 75 | 274 75 2,300] Marlin-Rockwell- ..... No par| 6912 Feb27| 797%, Jan21|| 4514 Mar| 83 Nov 
vi ee 7714 7873] 7812 79 78% 7973} 7812 79 773g 7912} 15,500\Marmon Motor Car...No par| 66% Feb18; 84 Jan 2|| 77 Dec] 86 Deo 
*15 = 15's} 15 =151g] *151g 154) 15 15g) *15 1514] *15 15% 500|Martin-Parry Corp....No par} 14144 Feb16} 18 Jan 2/| 121g Mar] 2553 June 
196 196 | 199 204 | 197 197 |*197 200 |*197 199 |*197 199 600|Mathieson Alkali WorksNo par| 175 Jan 9| 216% Jan25/| 117%June| 190 Dee 
*123 123 1234 f 100} 120 Jan28| 125 Jan 115 Jan| 130 Apr 
8734 Mar 22} 10812 Jan10}} 75 July| 11312 Nov 
2llg Feb21) 24%3Mar 6|| 1712 Aug| 3012 Nov 
4ll2Mar 1) 45ig Jan 3/| 401g Aug) 52 May 
3 8712 Feb 16} 901g Jan10}| 891g Dec] 101 May 
Te 7314 7314] 73 73l2} 73 73121 73 73 7212 727} 1,300.McCallCorp.........No par| 7114 Feb16| 80 Jan22/| 56 Feb 
110% 1103s] 110 11212/*105 1117s} 10812 109 | 108 108 |*10812 111 290|McCrory Stores class A No par| 10% Jan 4| 113% Feb 5|| 77 Feb) 109% Nov 
11312 114%9} 113 114 | 11212 113%) 11233 112%] 109 111 | 109 10912} 3,900) Class B............ No par| 101 Jan10} 11512 Feb 6|| 8012 Mar| 119% Nov 
*117 120 | 119% 120 | 119% 1193)*118 120 |*117 120 |*117 120 i ete 100} 113%, Jan31| 120 Feb 7|| 109 Feb| 11812 Nov 
*2014 21 2014 2014) *20 21 20 20 | *19%4 20 1934 1934 700|McIntyre Porcupine Mines..5| 19%4Mar22) 231g Jan 5|| 1914 Sept] 2812 Mar 
7312 74 | 731g 737%) 7353 7412) 731g 74 73 7312} 73 7314] 5,000|/McKeesport Tin Plate.No par| 7112 Jan 8| 82 Jan31|| 621gJune| 78% Nov 
57 = 77g} 5612 5773} 56 5812} 56 573! 5612 567s} 5612 5653} 7,400 McKesson & Robbins..No par; 49 Jan 7| 59 Mar 4/|| 451g Nov| 50% Dec 
*597, 60 5912 597g! *59 5912! *59 59121 59 59 575g 5834! 1,500! Preferred........... -- 50) 571% Jan18| 62 Feb 4|| 54 Novi 63% Nov 
*61 617%] 617 6173} 62 62 62 627g] *61l2 6273] 6273 627, 500'M _ a No par| 617sMar 18} 72 Jan 3 70 Sept 
2714 27%] 2712 2833] 271g 281g] 27 2712} 27 2715| 261g 2653| 5,000|Mengel Co (The) ------ No par| 25g Feb 18} 347, Jan 4 41 Sept 
25% 25%) 2553 26 2612 2612} 25%, 2614] *26 2612] *26 2612 800| Metro-Goldwyn Pictures pf. 77 24 Jan 10) 27 Feb25 271g May 
53%; 5414] 533, 56 5212 547g] 513, 55 535g 5512} 51 55 |144,700)Mexican Seaboard Oil_.No par| 4212 Feb 11) 69% Jan 3 Deco 
521g 5312} 523g 5433) 53 54 531g 5419] 533, 54 50 853% ,900| Miami Copper-_.......----- 5} 301g Jan 8; 5412Mar20 33 Dee 
35 347g 35%) 34 35 3312 35 341g 3514] 3312 35 | 62,300)Mid-Cont Petrol.....- No par| 3012 Feb 16; 397% Jan 3 4412 Nov 
REG SEL Fee Pa Or ere Oe Fig rs ee gaat! oa Preferred. ......-.....- 100} 12014 Jan 18} 121 Jan 4 12012 Dee 
4% 453) Ale 414 47%] 412 47g] 414 453) 41,700 pees eaees OF Cone Vane 10: 3%Mar 6) 5lg Jan 3 733 
3 3 3 31g 312} 31g 312} = 3g 3 333| 9,8 _, Seeaeeeere 10| 253 Feb 25) 312 Jan 3 5% May 
*245 250 | 250 257 | 252 256 | 251 255 | 254 26519'7257 26412] 7,100 Midiand Steel Prod ee 225 Feb 15] 26512 Mar 21 295 Nov 
24% 25 251g 2714] 273, 2814] 28 2873) 2612 2773| 2614 2673| 12,300|Miller Rubber. ---. No 2219 Jan 5) 287s Mar 20 27 Jan 
76 76%) 76 7673| 7453 76 7312 7512] 7312 74 73 73%) 11,700|Mohawk Carpet Mills.No oor 6953 Feb 18 14 1 75%, Deo 
131 134%! 13112 134 | 12912 13312] 12814 13214] 1275g 13012] 12612 130 |147,100|.MontWard&ColllCorpNo par| 120 Feb 16] 156% Jan 2 15612 Dec 
63 7 612 7 633 «(6% 63g 64% 633 64% 6 62s, 6,100/Moon Motors__.._--- No par 514 Mar 14 Jan 8 1llg May 
5 58 53g Be 512g 57g 55g 6 5% «6 514 —_-57s| 56,200} Mother Lode Coalition. No par 3 Feb 8 612Mar 4 41g May 
41 435] 40%; 4312] 3912 4112] 38ig 413g! 3812 39%) 37 39 | 16,600|)Motion Picture... _- No par| 1212 Jan 8] 435;Mar 6 147g Dee 
231g 2410) 22% 237%| 23 2314] 217 217%] 217% 2173] 2084 2153| 8.800|Moto Meter A_..--... No par| 19 Feb 18} 25% Jan 3 24% Sept 
188 194 | 191 193 |*1873g 191 | 189 189 | 187 187 | 1853, 1853s] 1,100|Motor Products Corp._No par| 165 Jan 16) 206 Mar 1 218% Oct 
4419 4473] 445g 45%) 44 45 4415 45 4419 44%) 44 4419| 5,800|/Motor Wheel___-...-- opar, 4212 Jan 7| 47!2 Feb 4 514 Oct 
64 64 63 64 63 64 6lle 6214] 63%, 64 637, 64 3,300)Mullins Mfg Co_._.--- No par; 60 Feb 18 17g Jan 4 954 Oct 
*9212 96 921g 9234] *9412 97 94 94 94 9412] *9412 Q95le 100} Preferred.......... No ypar| 92 Feb 21] 102% Jan11 104% Nov 
BAlo 55 3 55 5353 55 541g 541g 53 55 5353 547%| 1,700;Munsingwear Ine- - - - - No par| 52 Mar 14) 59% Feb 13 6212 May 
765g 78's! 75 77 7434 75%! 7314 75lel 73 7414! 71 731s' 38,700'Murray Body.-..-.-.-. opar' 67 Feb 18! 78%Mar 5 12414 Oct 
1081g 109 | 10712 10934) 107g 1083s] 106 1077! 10512 1071g] 1041g 106 | 65,700)Nash MotorsCo-_-.-.-.-.- No par| 10214 Jan 4] 118% Jan25|| 80% Feb! 112 Nov 
361g 3653) 345g 3534] 3412 3424] 34 3434) 33 337s) 3312 34 | 18,400| National Acme stamped_...10| 281g Jan 7) 3912 Feb 28 714 Jan| 3212 Deo 
64 68 66 68% 6373 6634) 764 64 6212 63 6034 6212) 12,600) Nat Bee | Hess_.....- Oy me. 8? ee Oe ee aera 
#105 110 |*..-- 108 |*___. 108 |*100 108 |*103 108 |*106 108 | ____..| Preferred_............ 100; 109 Maril] 118 Jan 3]} 90% Jan) 11812 Dec 
179 18014] 17914 18112] 180 18112! 17814 180 | 176 178 | 17514 17812! 6,200 National Bisoutt a icin so a 35| 17514Mar 22) 205 Jan 4|| 15912 July| 19514 Nov 
*143 144 |*144 148 |*143 144 |*143 144 | 143% 144 |*143 145 300| Preferred......-._---- 100| 141% Feb 20) 144 Jan26|| 13712 Feb} 150 Apr 
13014 13273! 130 139 | 137 145%] 141 14834) 13834 14312] 134 142 |650,300)/Nat Cash RegisterAwiNo par| 96 Jan 8 148% Mar20)} 47% Jan) 104% Dec 
130% 1313g} 1291g 132 | 1291s 130 | 12612 12812] 12612 12834) 1261g 128 7,800)Nat Dairy Products...No par} 12212 Feb 16} 13753 Jan29|} 6412 Jan| 13312 Dee 
3614 3612! 3512 36 351g 3512} 351g 35%) *35 3512] 35 35 3,200) Nat Department Stores No par| 281g Jan 4) 37%Mar 5]| 21% Jan| 3214 Oct 
9415 941] *941g 95 941g 941g] *935g 941lo] *935g 94 | *93l2 94 500| 1st preferred_.......--- 00; 92%, Feb 4) 9412Mari6}; 91 Jan} 102 May 
4614 477s] 431g 46 441g 451g} 4314 4414] 43 437g] 4153 4312) 17,300|/Nat Distill Prod ctfs...No par| 35 Feb 8| 55!2Mar14!!} 2914 June) 581g Jan 
8llg 82!2} 811g 827g) 81 8ll2} 7912 8012} 781g 7812} 7714 787; 2,200) Preferred temp ctfs..No par| 6712 Feb 7| 8612Mar 13) 514 June| 7133, Jan 
57 57 | *56 «57 5544 56 5414 56 54 55le| 531g 54 1,800 Nat Raam & Stamping.....100 52 Maril|) 62% Jan 9|| 2314 Mar| 57% Nov 
155 156 | 155 166 | 162 16712] 165 173 | 168 170 | 165 169 | 16,300|National Lead..........- 132 Jan 2} 173 Mar20}| 115 July| 136 Jan 
*141 143 !*141 143 | 141 141 |*14114 142 |*1411le 142 | 14112 14112 130} Preferred A..........- 100 140 Jan 2} 141le Feb ‘|! 139 Jan) 14714 May 
118 118 | 118 118 |*118 119 | 118 118 | 118 118 | 118 118 150! Preferred B........-.-- 100} 118 Jan 2) 122 Mar27'| 11212 Mar) 122 July 
5733 577s) 56l2 5773] 5612 5733! 553% 58 5573 5814} 5512 5734) 98,400| National Pr & Lt___... No par| 4212 Jan 8| 61%gMar 4|| 21% Jan| 465s Dee 
117g 117s} 1112 123] 12 124g; 1114 123) 115g 12 1114 115s! 2,700) National Radiator..-.. No par| 10\g Feb18} 17 Janlo 14 July; 40% Jan 
30 30 30 = 330 30 301g] *31 35 33 «33 «| *263g 35 900| Preferred....------ No par| 30 Mari5; 41 Jan29|| 36 Dec} 981g Jan 
12014 122 | 12212 12314] 12219 12234] 121%, 123 | 12014 121 | 11912 12014] 6,000) National Supply.....--.-- 50} 11912 Mar 22; 144 Jan 2|| 84% June] 146 Dee 
#11512 116 |*115 116 |*115 116 |*115 116 | 116 116 | 115% 115% 30| Preferred__._..........100| 1144 Feb 8| 116 Jan15|| 114 Sept} 119 Jan 
135 13612'7134 135 |*125 135 | 129 133 |*131 133 |*130 133 900| National Surety........--- 50; 129 Mar20} 155 Feb 1)| 138% Dec] 150 Nov 
83 83%3' 82 83 83 83 82 827' 80 8253! 78 8lle' 6,200! National Tea Co_.-.... No par| 78 Mar22! 9133Mar 1!!0160 Jani 390 Dee 
59 6112} 60 6273) 6014 62 6014 6233} 60 6112) 5614 6073/346,900| Nevada ConsolCopper.No par; 39% Jan 16| 627g Mar 21|| 17% Jan| 42% Dec 
477g 493g| 4724 493g) 487g 4912] 481g 487] 4812 4812! 47%, 4814] 7,100|N Y Air Brake.._..... No 425g Jan 7| 49%Mar 4|| 39% Oct) 5012 Nov 
*46 47 48 48 48 48 471g 4712! 4712 4712) 47 47 900|New York Dock... -.-.-- 47 Mar22| 58% Feb 2|| 47 Aug| 644 Jan 
*87 88 | *87 88 | *87 88 | *87 88 87 87 | *87 88 100| Preferred._.........--- 8512 Jan 7| 89 Jan3l1|} 85 Sept] 95 Jan 
99 99 | *99 100 9812 99 9812 9853] 993, 9934! 9812 997, 230|N Y Steam pref (6)--- 981gMar 19} 103 Jan30}; 981g Oct) 10512 May 
11114 11112} 11114 111%! 11114 113 |*113 11312] 113 11312] 113 114 200} 1st preferred (7) 11114 Mar 15, 114% Feb19|/ 102 Jan] 115 Apr 
103 1037g| 1021s 1037s! 1021g 103 | 1021g 1031s} 1021g 1031g| 1013, 102%4| 27,300! North American Co-......- 9053 Jan 7| 10912 Feb 15}| 58% Jan| 97 Nov 
5214 5214, 5214 535g] *52 5312] 521g 521g} 52 52 &2 «653 CC eo eae 51%,Mar 5| 5414 Jan 9/| 51 Sept] 5553 May 
10112} 101 101 | 101 101 | 10053 101 | 100% 10024] 10053 1007s 900|No Amer Edison pret_.No par| 10053 Mar 20} 103% Jan15|| 99% Oct! 10573 Feb 
5734 57%) 575g 5814) 577g, 581g! 5814 583g! 58l2 58%) 587g 5933! 6,200! North German Lloyd-.--.-..-- 55 Febil| 6414 Jan12|| 63% June| 6912 Nov 
50 50 | *483g 50lg| *483g. 501g] *483g 50 | *48%g 50 47 4853 50|Northwestern Telegraph...50| 47 Mar22| 50 Mari6]; 48 Oct} 55 May 
*51g 534 553584 51g 534) #514 5% 53, 5% 51g 51g} 1,200) Norwalk Tire & Rubber....10 5 Jan 7 64 Feb 4 21g Mar 71g Sept 
#36 41 | *37 «4240 | *37 40 | *361g 40 | *361g 48 | *3712 40 | ___-_- Ae RE 100; 37 Mar 7| 45 Jan3l|| 33% Jan) 48 Sept 
*614 714) 614 614) *614 714) *6l2 73g) *612 734) *61g 75 100|Nunnally Co (The)...No par; 6'4Marl15) 8 Feb 6% Dec} 13 May 
2419 2410} 25 25 2412 241o) 243, 25 255g, 25%) 25 2673] 3,100/O11 Well Supply Sse OS EE 25) 24% Feb 18} 32 Jan 3)| 20\%4June) 41 Jan 
Neer ju 101 | 10012 10012} 10014 10012) 10014 10014] 100 10014} 10014 10012 420|  Preferred.....--...--- 100} 100 Mar 21) 10612 Jan16|| 97 June} 1101 Jan 
91g] *8 9 81g Qlgi 9 9 814 84 853 Ola 11,200] omnibus Corp aaa No par| 712 Feb21| 107 Feb 28 71g Dec| 15% May 
oapt 90 | *8212 90 | *821g 90 | *821g 90 | *82l2 87 | *8212 87 | _.....| Preferred A-....--.-.-- 1 82 Mar 7} 90 Feb 28|| 8312 Dec} 99% June 
82 8212] 8014 8lle| 805g 8053] *80 81 80 680 801g 81 1,900 Oppenheim Collins & GoNe par| 72144 Feb 8| 82%Mar 6|| 67% Aug| 881lg Jan 
723 #70 | #23 6912] *23 50 | *23 50 | *23 50 | *23 50 | ..-.-- Orpheum Circuit, ine......- 1 “ae sons anscll 16 wee oe) ae 
78 78 78 781gi 278 78 | *76 78 76 76 |*76 78 290} Preferred.......-.- ---100} 75 Maril) 95% Jan 2|| 75 May; 104 Nov 
30934 325 | 33312 340 | 336 342 | 340 345 | 345 345 | 330 335 6,000] Otis Elevator. ..........-- 50| 276 Jan 7| 345 Mar20)| 1471s Feb| 28512 Dec 
#12253 12412'*1225g 124!9'*12334 12412] 12384 123%4'*123%, 12412! 123%, 123% 60! Preferred............- 100! 122 Jan 8) 125 Jan24j! 119% Jan! 126% July 
463, 4753| 47 4773| 465g 4733/ 4653 47 4653 47%s| 45% 47 | 38,700\OtisSteel_........... 374 Jan 2) 48%gMari15)} 101g Jan; 401g Nov 
#10312 10412} 1043, 1043g/*102 10412/*10314 104 | 10353 10412 *101%, 103 3 Prior preferred_ 101 Jan21} 108 Feb20j/ 821g Jan} 103 Nov 
*85 88 | *85 88 | *85 88 | *85 88 | *85 a5 Sb ncunaa Outlet Co_._.--.-. 88 Mar 6) 96% Jan 4/} 81 June] 991g Sept 
9314 9314] 93 93%! 95 9673] 94%, 96 94 bale 95 96 8,500|Owens Bottle_-.......---- 81 Jan 7| 98% Feb13j| 74%, Jan\ 9573 Apr 
5673 57 567g 5714) 56le 57 57 5712] 57 5773| 56% 58 | 11,500!/Pacific Gas & Elec 53 Jan 2] 6814 Jan31|| 431g Feb| 6561s Nov 
8012 8012] 7914 7914) 79 81 80 801s} 7814 80 7814 7973} 3,900! Pacific Ltg Corp 70 Jan 7} 85 Mari3/| 69 Dec) 85% June 
#2919 301e} *30 31 30 30 3014 3014] 3014 30%! *30 31 70|Pacific Mills..........--- 29 Feb18) 331g Jani17|| 25 Oct; 3513 Nov 
lig Lig lig Lig 11 11 lig Lig lig lig} 11g 114] 6,800|Pacific Oll_.....--..- 1 Mar 6) Illg Jan 10 1 Sept; 2% Apr 
*179 180 | 180 18512] 18314 1883/7189 190 |*181 18712] 181 181 530 Pacitle Telep & Feieg--.--100 159 Jan 3] 200 Mari4j| 148 June] 169 Dee 
*130 140 |*128 140 |*128 140 |*128 140 |*131 140 |*130 140 | -____- EES ai aie 116% Jan 3] 129 Feb27|/ 114 Oct} 1251g May 
1391g 14034} 1381g 1427g| 13814 14114] 13712 141 | 1375g 141 | 135 13812)108,600|)Packard Motor Car._-.-.-- 0 1254 Feb 18} 153 Jan 2|| 56% Feb) 163 Deo 
46 47 46 4714] 4612 47 46 47 451g 451g) 4514 47 3,900|Pan-Amer Petr & Trans....50| 4014 Feb18} 50 Jan 4|| 38% Feb) 551g Nov 
461g 47%,| 461g 4833] 4614 47 453, 4814] 4614 487| 4534 47'4] 73,600 MOWER, cc cspacecbamak 50} 4012 Feb 10) 51% Jan 3|| 37% Feb) 587% Nov 
*141le 15%) 15 15 153g 153g) 1512 1512] 15l2 1512] 151g 15lg 800'Pan-Am West PetrolB_No par| 1412Mar 8] 1713 Jan 3}| 1513 July} 28% Apr 
lllg 12 1ilg 1llg} 111g 118%] 111g 137%] 127% 1412) *115g 1212} 9,100|Panhandle Prod &ref-.No par| 912 Feb 16) 15% Jan 3)| 1lig Feb) 21% May 
65. 65 68 68 | *62 75 | *65 70 70 70 | *65 75 300] Preferred......---...-- 00| 4712 Fed25| 76 Jani6}|} 70 Feb} 106% May 
6912 70%) 6914 7073! 69%, 705s} 6914 7012| 6814 69%) 6612 6873/133,100|/Paramount Fam Lasky_Ne par| 551g Jan 2| 70% Mari3|| 47% Oct} 56% Dee 
721g 7212} 72l2 7333} 7034 72%! *7012 7233| 70l2 71 | *7012 72% | 42,200|Park & Tilford........Ne par| 70 Mar 7| 877s Jani4|) 34 Mar; 98 Nov 
121g 1214] 121g 1212] zll%g 117%) Illg 12 1l5g 12 1llg 11%} 46,700|Park Utah C M...-.. pep en 1] 11% Jan30|} 137%, Feb 28 9 Aug] 141g Jan 
11% 12 lllg 12 lllg 117%} 1112 117g] 111g 117} 111g 1112) 30,100)/Pathe Exchange.-_-.-..- No par| 10% Feb 8} 14% Jan 9 2 Feb) 15 Nov 
241g 241g! 241g 241g) 2312 2412) 23%, 24 2312 24 93 28lel 3.5001 Claes A.<ccnccoece -Ne par| 23 Mar22} 30 Jan 9 81g Feb) 34 ug 
437% 4433) 435g 44!2| 445g 4712] 45 4733) 451g 4633! 4412 4653| 96,100/Patino Mines & Enterpr....20) 341g Jan 7| 47%Mar 4/| 23% Jan) 43 Apr 
* Bid and ssked prices; no sales on this day. z Ex-dividend. a Ex-rights. 0 Ex-dividend and ex-rights. 0 Old stock. 














1872 


New York Stock Record—Continued—Page 7 


For sales during the week of stocks not recorded here, see seventh page preceding. 
































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | STOCKS | Pin oy 1. | py a 
| for | NEW YORK STOCK On basis vt 100-share lots _| Year 1928 
Saturday, Monday, Tuesday, Wednesday, Thursday, ; Friday, the | EXCHANGE Ona 
Mar. 16. | Mar. 18. Mar. 19. Mar. 20. | Mar.21. | Mar. 22. } Week. Highest | Lowest Highest 
| | 

$ per share | $ per “—- f $ per share | $ ver share | $ per share | $ per share | Shares |Indus. & Miscell. (Con.) Par| $ per share | $ per share | $ per share'$ per share 
1814 185; 1814 1834) 1812 191g! *1814 19 183g 185g! 181, 1812 2,700|Peerless Motor Car....---- 50! 171, Jan 14 prt Jan 11 i] 14lg Sept} 25% Mar 
493, 50 | 4934 5o14| 483, 497g] 481g 49%, 481g 495) 48 48 6,700 Penick & Ford..-....-- No par' 38 Jan 2) 55% Fei 28)| 22% Jan) 4112 Oct 

#10514 109 |*10514 109 |*10514 109 |*10514 109 |*10514 109 |*10514 109 | -..__- Preferred... «2002 cccces 100) 10412 Jan 4) 110 Jan 9|| 103° Oct| 115 Mar 
*9ig 10 | *9lg 914] *91g D4] *91g Ole 91g 91g} *9lg ly 100 Penn Coal & Coke.....--- 50| 9 Jan30| 12 Jan20 8 Aug) 14lg Jan 
20 = 200 | 1819 187g} 185, 19 19 19 18%, 19 | #1815 18%,, 2,100 Penn-DixieCement....Nopar' 18!2Mar18; 27 Jan 6 14% July; 31 May 
86 86 | *85 88 85 85 84 84 88 88 | 88ig 89 | 700, Preferred.......-.....100) 84 Mar20) 94 Jan 22) 75 Sept) 965g Apr 

$270 288 |*27310 275 |*275 285 |*270 285 |*270 285 \*270 9285 rank ta People’s G L & C (Chic)-..100' 208 Jan 11) 28712 Mar 14'' 151% Jan!) 217 Nov 
3553 35%] 359s 35% 35! 3512! 35 35%! 347, 35 347g 347g! 1,503)Pet Milk............- No par| 347Mar21) 451g Jan 3|| 4112 Dec 4614 Dec 

*160 180 |*160 170 |*160 170 |*160 170 |*160 170 |*160 170 | -__-- Philadelphia Co (Pittsb)-..50) 159 Jan 2| 180 Jan 5) 145 Mar 174% May 
49 49 | *49 51 | 49 «49 | *49 51 | *49 51 | *49 51 | 50 5% preferred........... 50, 4812 Jan 15) 49 Marl6|| 45! Mar; 49 Aug 

#5310 53%) 53%, 54 | 52% 53%] 53%, 533%! 5314 5314] *5212 5319} 900' 6% preferred. .....-..--50) 5273 Mar 9| 54 Marl8|| 51% Oct; 57 Mar 
2512 26lz] 2314 2412] 23%, 23%l 25lo 23%, 235g 2454! 23%, 24 | 40,000 Phila & Read C &I_---1 jo par 23'5Mar19, 34 Jan 8| 27%June} 39% Jap 
1814 1844! 18 183 1712 1810) I7!2 17%! 174% 174! 1714 1712) 7,900 Philip Morris & Co., Ltd...10, 16%, Feb 16! 234 Feb26)| 15 Mar! 2512 May 

#25 ° | *341, 90 | *841, 9O | *8414 88 |! *841, 88 *841, 88 | _| Phillips Jones pref.....-.-- 100, 8814 Jan17; 90l2 Jan1i1}} 85 Apr! 99 May 
40%, 41 | 41 4}! 41 41% 40% 43!s| 421g 4312! 411, 427% 48,200 Phillips Petroleum....No par| 37'sMar 8) 47 Jan 3)! 354 Feb) 537% Nov 

*30 35 | 30 30 *271; 34 | *29 3012} *29 3012} *2912 30le 100, Phoenix Hosiery.....-.---- 5 25l2Mari12; 375s Jan 22} 21 Oct) 38 May 

*96 «8999 | *98 9910} *98 9912) *98 9912] *98 9910) *98 99lo _ a 100| 98 Mari13 100 Jan 6 | 94 Dec! 103144 Feb 
34 34 33%, 34 331g 333g 32% 331g 325g, 325%) 31 3253! 7,400 Pierce-Arrow Class A..No-par| 28% Jan 3 377%, Jan 9 | 1812 Oct! 307, Dec 

*82 8314 8212 83 *81 83 *81 83 / 81 81 ! 79lg SO0le' 1,600! Preferred...cccscccs- 100: 7212 Jan 2) 85le Jan 9! 65612 Oct’ 7473 Dee 

| ! j ' 
3 314 3 33% 3 314 3 3! 3ig 31 3 31g! 53,800) Pierce Oil Corporation..... 25!) 214 Feb s| 3%, Mar 18! lg Mar 5, Apr 
4612 50 4912 5ile) 49 50 481g 50 4512 50 | 4812 4934) 34,600) Preferred.......-.---- 100} 30 Jan 8) 5112 Mar 18 1614 Feb) 50 Oct 
5 54 5'5 52 514 Ble 5ig 5 l2 53g Ble 51g 5%) 17,800! Pierce Petrol’m.......No par} 45, Feb 11} 57g Jan 15 312 Feb 653 Apr 
56 0 -56%s 55 56%] 5412 55 541g 55 531g 56%3| 5253 55 | 7,300|Pilisbury Flour Milis--No par| 51% Mar 6; 637% Jan15|| 323% Feb) 587, Dee 
eae aa | po Pate: i i agen Pad Preferred......-------100| 143. Jan 2| 15614 Jani4|| 108 Jan| 144% Dee 

*66 68 | *65 70 | 6514 6514] 651g 65's| *65l2 6912! *65i2 70 | | 200'Pittsburgh Coal of Pa_---- 100} 6212 Feb16; 83% Jan 9) 361g June| 7873 Dec 

*8712 G41] *8712 94i2} *8712 9412) *8712 90%! 91 91 | *91 Q4lg 200| Preferred. --..-.------100| 87's Feb 20) 100 Jan 5}! 81 May} 100% Dec 
i, 26 | #25 26 | #25 26 1 *26 26 | *25 26} 25 = 25 | 200, Pitts Terminal Coal_--- - - 100; 25 Mar22) 34% Jan 9\| 26 Feb| 38 Dee 

*651g 69 | *66 69 |*_.-. 69 |*__- 68 \* oe ee 68 | - 3. nae 100} 70 Jan29} 7814 Jap 9|| 631g Oct; 82 Mar 
he oi 90 92 9114 93 *88 90 89 90 86 90 3,000 Porto Rican-Am Tob cl A- 100) 77 Janil) 95%,Mar15); 53% July 85%, Dec 
4514 461 4634 4773| 481g 493s) 4612 482 46 4710) 44 48 | 32. OS) ee No par|' 36 Jan 4) 50%, Jan 2|} 2314 Aug} 51% Dee 

10434 10414|/*104 104%4) 104% 104%) 105 105 104!1g 1041!2'7103 =103 1,200 Postal Tel & Cable pref_-.100; 103 Jan 7| 105 Jan31/| 1005g Aug} 106 Sept 
7llg 73 70%, 73 70% 71 6934 7012} 6934 7012} 684% 70 | 51,800’ Postum Co, Ine....---1 No par| 6814 Feb18! 78% Jan 5|| 61% July; 13612 May 
615g 6334! 61l4 6434; 6114 62 60 62 | 61%, 627%| 6012 6124) 37,100 Prairie Oil & Gas......--.- 25} 58 Jan30} 655g Jan 2 5912 Dec] 645g Dee 
5612 57i2) 57 572} 57 5712) 56!g 57%) 57 58 5612 58 18,700 Prairie Pipe & Line..---_-- ae | ee eS eee 
23 23! 2253 2314] 2212 2314] 22 2253/ 22 23%4| 2312 25%, 65,200, Pressed Steel Car__.... No par| 1953 Feb18} 2533 Mar 22! 18 June! 3312 Oct 

*78 79 | 79%4 7934! 79%, 7934) *78 79 7812 7910} 7912 SOle 1.500, Preferred__...._._-.-- 100} 7412 Feb 16} 801gMar22|} 70 Aug) 9312 Oct 
23 2314} 22 227%! 2ilo 2% 21%, 2212) 2212 23% 2212 2275; 6,700 Producers & RefinersCorp-.50| 18'4 Feb 16) 25% Jan 3/| 16 Feb) 29% Nov 
4llo 42 42 43 43 44%,| 44 45 4519 4634) 46 46 600} Preferred.............. 50} 3814 Feb 20| 46%; Mar21|| 41 Feb) 495 June 

*64 69 *654 69 *64 69 *654 65 64 64 *64 65 10 Pro-phy-lac-tic Brush_..No par| 601g Jan 7) 82%, Jan 14) 52 Nov; 91 Feb 
84 85 | 83!2 85 831g 85 82% 84 82%, 8412! 813, 83%) 35,500 Pub Ser Corp of NJ.-No par| 81%g Jan 8| 94% Jan 31) 4ll2 Jan! 8312 Dec 

10512 105!2 1051!e 106 |*105i2 105%4) 105ie 106 10512 1057g! 10512 10512 1,200 6% preferred.._-.....-. 100} 104 Jan 5; 108's Feb 5); 103% Jan) 115 May 

@ii9i4 122% *1191; 122%, *121 12234' 12234 122%! 121 121 12014 12112 200 7% preterred_..-..-... 100! 119 Jan 8! 1247 Jan 3|| 117 Oct! 12912 May 

15012 15012} 15012 150i2}*15012 151 |*15012 151 15012 15012! 150 150 | 700; 8% preferred.........- 1451g Jan 18) 15012 Mar 15)| 134 Jan 150 May 

106 =10612|*1055, 106!2)*105%4 10612 *10 534 10612) 10544 105% *10614 107%, 400) Pub. ‘Serv Elec & Gas pref- 100 105%, Mar 21, 10954 Jan 2s | 10612 Dec, 11012 Apr 
835g 8414] 83le 85! $414 857g) 84ig 8553] 841, 85%! 84 $673) 85 >, 900) go ae No par| 80°; Feb 18! 917, Jan 3|| 777; Oct, 94 May 
16 16 16 16 | *16 1612} *15lg 1612) 155g 155g: 16 17 2,700) Punta Alegre Sugar_...-.-- 50! 15's Feb 18) 2114 Jan14)| 1753 Dec; 34% Jan 
2512 26%) 263, 2712] 2612 27 26 2714) 2614 2719! 253, 2634! 89.800] Pure Oil (The)....-------- 25) 2314 Feb 16, 28l2 Jan 3) | 19 Feb) 3114 Nov 

#1121, 113 112) 113 |*113 = 113%g) 113!g 11314) 1138 113 | 113) 113 130| 8% preferred.......-.-- 100! 112 Jan 14} 116 Fen 25)! 108 Mar, 119 June 

133 134%] 127 ety. 130 ©1381 1287g 129 128 129 | 125lg 129 10,100 Purity Bakeries. .....2....-.} 11914 Mar 4) 139%, Feb 4|| 75 June! 139%, Oct 

TR Bes PO Oe ES ae Re, OEE, Go ee ie s.. =e see ee hae | 105 July) 16614 Oct 

530 549 500 549 | 485 495 |*425 480 |*425 490 | __.. ____| 12,900 Radio Corp of Amer...No par| 333 Feb is, 549 Mar 16) | 8514 Feb’ 420 Dec 

#55 56 *5510 5534 o 5558] *55 5554! 55%, 55%! 55 55 . ae, ae 50| 55 Jan 19} 57 Jan 3! 5412 Jan! 60 May 
3612 37 355g 3733) 3534 3612] 35lg 361s) 35 355s 3414 357s; 52, 500) Radio Keith-Orp cl A..No par| 34 Mar 7! 467% Jan 4|| 3414 Dee; 51llg Nov 
80 81 8012 817% 7054 80's! 783, 797%| 781g 7912) 76 7853! 21. ‘600! Real Silk ee 10| 57 Jan 7| 84%3Mar 4| 247g Jan} 605g Dec 

$9719 977s} 9712 9712} Y7le 9712} 98 98 98 98 | *9712 99 100) Preferred............-. 100, 97 Jan 5, 10212 Feb 8j| 8012 July; 9712 Dee 
13 1312 125g 131g 12%, 1312 124g 12%, 1214 124 117g 1214 2,600' Reis (Robt) & Co._--- No par| 1ii!g Feb 18) 161, Feb 1// 5li2 Feb! 15 Dee 

$87 8Slo| *87 8810] *87 88le! *85 88 85 85 ¥85 88 100! First preferred....---.-- 100; 80 Jan 7} 10812 Feb 6|)} 6114 Feb| 8912 Dec 
3134 32%g| 315g 32 3lig 317s} 3l1lg 31%4; 31 3112} 305g 31!ls} 32,400, Remington-Rand_-..-.- No par, 297g Jan24| 35% Feb 4 2312 Jan| 3612 May 

*931p 9414) *9312 94 9312 9312} 93 93 *907g 9314) 9314 9314 700| First preferred. .....--- 100} 9014 Jan 4| 96 Feb 41} 8714 Dec} 98 June 

ee oe aca “cee ee 93 Oe cont SER. net 200) Second preferred. ..--.-- 100} 93 Mar20, 997s Feb 19 881g Oct} 100 Jan 
2914 294g] 291g 2912} 287g 293g) 28%, 29 287g 2934, 287, 295g! 31,000!/Reo MotorCar_._-_-.---- 10| 271g Feb1l 317, Jan 3|| 2212 Jan} 35% Oct 
9612 98 95!g 9712} 9514 96%) 94% 967s) 941g 9634; 9212 9533) 37,500, RepublicIron & Steel...-100) 7914 Feb 8 1007%3Mar 4|| 49igJune) 9412 Nov 

#110 = 11012)/*110 112 {*110 112 |*110 112 | 110%g 110!s/*110 11119 100 Preferred.........---- 100} 108% Jan 7; 1151!2 Feb27;)! 102 June) 112 Feb 
9%, 10 9°3 10 953 10 95g 11'g) 101g *10!4; 10 1014; 11,900 Reynolds Spring - - - --- No par; 9igMar 6) 1214 Jan16;; 8% Feb; 147s June 
577g 587s! 258% 5914! 57 58481 57 5753° 565g 5753! 5614 57le' 28,800 Reynolds (RJ) Top class B_10' 5614Mar22! 66 Jan | pane ata 2 csi ae 

*76 80 276 76 76 76 ¥*76 78 | *76 78 76 76 240! a 10| 76 Feb 20| 80 Mar 15! 1651g Mar} 195 May 
55 5512} 55 56's} 57% 5812; 5714 5814] 58 5814) 59 59%! 9, 300} Rhine W estphalia Elec Pow. 53 Feb26| 64 Jan 2|| 50 Oct] 61 Dee 
4453 45 4419 4512) 451g 46121 441s 4653| 45  46%5| 4312 45%| 42°200 Richfield Oil of California..25| 39% Fev 16) 4953 Jan 3); 23t2 Feb| 66 Nov 
38%, 387s] 3712 3912] 3712 38384, 3712 411g] 3912p 42 39 415g!132.900' Rio Grande Oil. _.....No par ey ie ee | re are 

296 310 | 295 310 | 298 302%) 288 302 | 298 304 | 295 295 8,300) Rossia Insurance Co...--.-- 25) 226 Feb18} 310 Maril16|; 145 June} 278 Nov 
34 343g] 73234 334] 33 33 3234 33 32 3234; 32 3212! 11,100! Royal Baking Powder_.No par| 311g Jan22| 4314 Jan 2 40 Dec) 49% Dec 

10114 10114/#___-- 102!g)#_.__. 10184)*_.-_- 1011g/*.___ 1011g)#___. 1011g 100} Preferred.......-..--- 1 10114 Mar 13} 10312 Jan21|} 10412 Dec} 10412 Dec 
521g 52%) 5214 5253, 5214 5253] 5214 5212} 5214 527g] 52 5212| 4,900! Royal Dutch Co (N Y shares) 497g Feb 19) 55% Jan 5 + Jan} 64 Oct 
7712 7814) 7814 8454) 837g 877g] 8412 8778! 823g 8553! 7734 8234/224,000'St. Joseph Lead. -_.-.-.--- 10; 62 Jan 7} 94 Jan21)! Mar; 7112 Dec 

171 175 169 172 16612 168 165 167 168l2 173 166 170%4| 19,000 Safeway Stores......-. No par| 158 Feb18) 19514 Jan 4/! 171 Dee; 201% Dec 

*96 9612) *96 9634) *96 9634, 79412 9412] *96 9633! *96 9619 10} Preferred (6).........- 00; 94 Jani10| 97 Jani6 95 Dec; 97 Dee 

#105 105'4) 10512 1067%g)}*105  10673|710612 10654) *105 =" 105 105 130, PREIS 7) on ccccnce 100; 102 Febi6!} 108 Jani8j| 106!2 Dec) 10612 Dee 
4512 4614) 4514 46'2 451g 4553) 45 45 45 45 4312 4433) 4,500!Savage Arms Corp....No par| 43l2Mar 7} 517% Jan24 3614 Dec| 51 Dee 
331g 333 32 31% 3212} 3lle 32 311g 3112! 303g 311g! 20,.700)Schulte Retail Stores..No par} 29 Feb27} 41l2 Jan 8]! 35%, Dec} 6712 Apr 

109 109 10914 10914 10914 10914;*109 110 10914 erty *109 110 SiO|. Premeree... 20. caaacc 100} 105 Feb 4} 118l2 Jan 2}} 115 Dec} 129 Apr 
19 19 *18lo 19 1812 1853} 18lp 1853} 1814, 1819} 18 1812] 2,000!Seagrave Corp_.......No par| 157g Jan 2} 21 Mar 7]; 10 Feb) 1712June 

15712 159%3| 15614 159 15614 1587s} 155 1567s] 15314 1563s! 1525g 155 60,100' Sears, Roebuck & Co..No par) 151s Feb18) 181 Jap 2 821g Jan} 19712 Nov 
753 7% 75g 81g 814 10! 934 1012 95g 10 9 97g|116,200' Seneca Copper. ....--.- No par| 5lg Jan 2) 10!2Mar 20) 2 Jan 71g Oct 

13112 133 13312 1367s} 13524 1387g'7135%4 137%4) 13334 13612! 1382 135 17,200 Shattuck (F G).------ No par| 12312 Jan 8) 142 Feb 4 8012 Feb) 14014 Oct 

*4419 4610] *44lo 46 | *441o 46 *4412 46 4612 4612) *4612 467, 700’ Shell Transport & Trading . £2' 43 Jan25| 55% Jan 10 39%g Jan; 5712 Oct 
283g 29 2873 293%! 285, 291g} 288, 297! 291g 295g) 283g 29 | 97,400'Shell Union Oil. ._.---2 Jo par; 25% Feb18} 3014 Jan 3 2314 Feb| 392g Nov 
6912 7012} 68 695s! 6712 6812} 66!2 6712] 6612 6734) 65 6614! 13, :400|Shubert Theatre Corp. No par’ 65 Feb 8) 74l2 Jan24)| 54%June} 8514 Nov 
95!2 957s! 793 9512! Q2le 94 911g 9312! Q9Olg 917g! 851g Q9Ole! 35,600'Simmons Co_._....--- No par’ 85!2Mar22! 116 Jan3li' 55% June! 101%g Nov 
21 21lg] 21 217g} 20%, 2134) 21 215g] 203, 2112) 2014 2136! 16,500! Simms Petroiem ......... 10} 1844Mar 8| 237% Jan 3| 181g Feb) 2714 Nov 
4114 42 4014 423g) 3934, 4034) 39 4214) 393%, 4212! 3853 41 |739,900|Sinclair Cons Oil Corp.No par; 36 Feb %| 45 Jar 2) 173g Feb| 463, Nov 

#10934 110 | 109%, 10924) 109%, 10924) 110 110 |*10934 1101s|*10934 1101! 800} Preferred..........--- 100} 10912 Jan 10} 111 Jan29|} 102!2 Jan! 110 Oct 
35% 3614) 3512 3614) 35's 35%) 3512 367%) 36% 3712} 3412 3634) 32,200)Skelly Oil Co. ...--.------ 25; 32%Mar 7) 40 Jan22)| 25 Feb) 425g Nov 

117 ‘118 119 121 |*11712 121 }*117 121 |*115l2 120 ll 5lg 11512} 3,300;)Sloss-Sheffield Steel & Iron 100} 11412 Feb 15; 125 Jan 19} 102 June} 134 Feb 

*108 11012/*108 11012)*108  11012)*10614 11012! *10614 11012!*10614 11019! 400| Preferred_.......--.-- 100; 105 Jan 2} 112 Jan 18) 10412 Oct; 123 Mar 
13 13\4) 13 131g} 13 13ig} 12 12%; 12 1214; 12 12 2,800/Snider Packing. --..--- No par| 12 Jan 2; 16% Feb 5|| 11 Deel 20 Apr 

*43l0 45 43l2 431g! 43 43 4114 43 4llg 41!2} 40 40 800i Preferred. ......... No par| 33 Jan 3| S0l2 Feb 6}! 31 Nov! 60 Jan 
3783 38 375g 381g] 375g 3773) 373g 3773) 3714 3754) 367g 3712} 4,300|)S0 Porto Rico Sug----- No par| 36% Mar 22) 443; Jan 2|| 321g Feb| 49%3 May 
601g 6012 605g 611g} 60!g 6012} 60 60l2} 593, 60 5812 6012) 8,900 Southern Calif Edison- ---- 25| 535g Jan 4) 68le Jan 31| 43!2 Jan| 561l2 Nov 

*36 3612 36 36 36 3673] 35%4 3534] 3612 3934] 38 397 4,400|Southern Dairies cl A-_No par| 3512 Feb16} 42 Jan 2 2412 Jan) 605g May 
138g 133g} 1312 1312} 13l2 1312] *1312 137g] 1312 1473{ 14 15 13 Se Cee No par| 11%Mar 4] 1533 Jan 12) 9 Jan) 30 Apr 

*115 117 *115 117 #115 117 #|*115 117 114 114 114 114 30| Spalding Bros Ist pref___-_-. 100} 114 Mar21} 117 Feb 6)} 109 Jan} 120 Apr 
43 43%) 43 46 443, 4434) 457g 457g! 437g 4533) 44 4419} 5,800 Spang Chalfant&Co IncNo par| 4014 Feb 8| 52% Jan 3); 26 July} 5753 Dec 

Siuce OO anc. OO 89 89 | *86 90 90 97 96 97 300! Preferred.........-.--- 100} 89 Mari19| 97 Jan 17; 97 Oct) 100 Aug 
101g 10lg{ 1014 101g] 1014 1012} *1014 1034) *101g 1034! *101g 1034 620 Spear & Co__.__.----- No par| 10!4Mari18; 14% Feb 4}! 1014 Nov; 20 Feb 
*78) 679 | 78 78 | *78 79%) 78 78 7812 7912) *7812g 7919 170| Preferred...........--. 100} 76 Mar 4| 8012 Jan 2|| 76%, Nov| 92%, Feb 
6314 637%} 6254 6414) 61% 6273! 601, 61%) 601g 62 59 61 | 13,600'Spicer Mfg Co.....-.- No par| 45 Jan 7| 66%;Mar 1)! 231g Jan} 515g Dec 
10512 10714 10412 105 sg} 10414 10814; 106 10712) 10512 106 10612 11112; 32,200 Spiegel-May-Stern Co_No par| 7714 Jan 15} 117% Feb 6 6512 Sept; 91 Nov 
3614 37 3633 3653) 355g 35%) 35 3512} 3414 3454] 3412 3514] 4,900 Stand Comm Tobacco_Noe par| 31 Feb18| 4353 Jan1l|} 24 Oct! 40% Nov 
90 91 | 8914 9084} 887% 897%} 8834 8914} 89 8914] 8714 89 | 12,100 Standard Gas & El Co_No par| 82 Jan 8] 997% Jan 3 5773 Jan| 845g Dec 
6412 6453] 6412 65s] 641, 6514) 6453 6453] 641g 6434! 6412 6412 1.400 Preferred__._..-------- 50} 64'sMar21} 67 Feb 4/| 645g Dec] 7112 May 
11734 11784'711814 118441 117) 117: '*114 «117 1*114 «117 1115 11514! 1,400 Standard Milling. .-.----- 100| 11012 Mar 13) 163% Jan18!! 100 Jan! 14212 Dee 

! 

*116%4 120 [7115 116 |*11514 116 | 115'4 11514|*115%4 116 |*115%4 116 250| Preferred..._..------- 100} 113 Jan 2} 133 Jan 12\| 97 Nov! 115 Dee 
712 7512) 7233 7512) 74 7633) 75l2 814] 7653 8033) 75  7814/356,100|/Standard Ollof Cal....Nopar| 64 Feb18) 8114Mar20); 53 Feb) 80 Nov 
5314 54 54 55's) 53 54 51% 5553) 5453 5613) 537g 555s/328,700|Standard Oil of New Jersey-25| 48 Feb16, 56!sMar21/| 37% Feb) 59% Nov 
42 4219) 4184, 4319] 4134 4212} 411g 43%) 4212 4312! 41 427s/175,600|Standard Oilof New York -.25} 38 Mar 7| 45%, Jan 2|| 28% Feb) 4512 Dee 

512 6 614 753} 6% 74] G6 673} 63, 612} 6 6 9,700|Stand Plate Glass Co..No par} 412 Jan 2; 953 Jan21 214 Jan| 7% Feb 
20, 21 | 22) 24 | 201g 2212] 221g 23 | 2112 211g} 207 21 1,060] Preferred.....-------- 00| 17 Jan 3) 31 Jani8|} 10 Jan} 40 Feb 
4834 4953) 483, 4933) 491g 4934] 49 4934) 485g 495g] 487s 495s] 10,100/Stand San Mfg Co_...No par| 461g Jan 4| 54 Jan29|| 34 June! 53% Dee 

*120 138 |*130 138 |*130 138 |*118 138 | 138 138 |*138 139 20] Preferred.....-<+«-<-- 100} 11812 Jan 15) 138 Mar21|/ 118 Oct) 126% May 
3212 3212 3212 3212} 3212 35 33 331g} 33 33 3212 33 1,400|Stanley Co of Amer....Nopar| 3212Mari16) 4314 Jan 3}| 35 Dec) 69% Sept 
13612 137 | 136 13612] 135% 13612] 1341g 136 | 133 13412] 13353 136 | 12.700|Stewart-Warn Sp Corp.No par| 12112 Jan 3) 145 Jan22|| 77% Feb| 1281s Dee 
6512 6612) 267 70 69 714] 671s 6973) 68 72 697g 74 18,400|Stromberg Carburetor.No par| 752% Jani1l1} 921!g Jan 9 44 Jan) 99 Dec 
875g 8924} 8714 89 87 8812} 8612 87 86 8834) 85 87 37,500|Studeb’r Corp (The...No par; 77 Jan 5) 98 Jan 26 57 Jan} 8712 Oct 
125 125 *125 Se a a | ae SS ee. eee eS 100} 124% Jan 2! 125 Jani18)} 12112 Feb; 127 June 

383% 334 43g 334 3% «4 3%, = 378 31g 35s} 10,300/Submarine Boat...--- No par 3 Feb 27 412 Mar 14! 3 Feb 614 Mar 
62 63 625g 6512] 6212 63 601g 6214] 62% 63 61 6112} 3,700,Sun Oil.._.........- No par| 57!12Mat 6) 68l2 Jan10)} 3llg Jan}; 77 Nov 
#10412 105 | 1043, 10434/*10412 105 | 10412 10412] 104 104 10412 1041 160} Preferred... .------- 1 100 Jan 3) 10512 Jan 8)| 100 Jan| 110 Apr 
934 1012 1014 llly 934 107 91g 10%] 103, 11 934 1034 515,400, Superior | =e No par 7 Febl16; 12 Jan 3} 212 Feb} 1414 Nev 
4714 471s] 487, 50 48 497s] 4714 48 461g 5112! 51 54 | 18,400!Superior Steel__.....----- 100} 38 Jan 2} 54 Mar21); 18 Jan| 56% Nov 
17S ss«ai7 «| 1Big 417 16 §=1612} 16 16 16 177%] 175g 181s! 5 5,200 Sweets Co of America_.-..-- 50| 15!2Marl1l1; 20 Jan 24| 1153 Feb; 231g Sept 
*5 Slo} Sig) Sle} 5 5 5l2 6 6 6 6 61g 3,000| Symington i ie eas No par| 412Marl2| 733 Jan 14! 4 aug! 7 May 
14 14 15 «15 14ig 147%} 14%, 15 148, 1573} 143, 15 7.000 (CUM Bo ccccecacen No par| 12'4Marll, 16% Jani14|} 10 Aug! 1933 Apr 
2014 2014] 2012 207%} 197 2012] *197 2012] 197 197] *193, 2012 1,100, Telautograph Corp..-No par} 19% Feb 8; 22 Jan 4} 15% Jan) 2253 May 
i j 
® Bid and asked prices: no sales on thisday. s#Ex-dividend. o Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS nenés Bion ten. 1 Pa yt a 
; rd melee Fo On basts of 100-share lots Year 1928 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE 
Mar. 16. Mar. 18. Mar. 19. Mar. 20. | Mar. 21. Mar. 22. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share $ per share | $ per share | Shares \Indus. & Miscel. (Con.) Par| $ per share | $ per share ||$ per share\$ per share 
1812 1875 | 1812 191g; 18i2 19 181g 187g! 1812 tn 1853 20 | 45,900,Tenn Copp & Chem._No par| 171g Jan25| 20% Feb 6 101g Jan| 19% Dee 
6444 64%) 65 66 65's 66 641s 6612! 6534 6412 6612 135,300 Texas Corporation.....-.. 25| 5714 Feb21); 68 Jan 2|) 50 Feb) 74% Nov 
7353 7514) 75 76 7553 7714 75 767s! 75l4 79s 7653 793g 204,300 Texas Gulf Sulphur....No par; 724 Feb18} 82 Jan 3 621g June} 8212 Nov 
2034 2153) 205g 211s} 2012 2112) 2153 2312) 2219 237s] 211, 2333) 81,300/Texas Pacific Coal & Oil_...10| 1614 Jan25| 237, Mar 21 12ig Mar; 2653 Nov 
201g 2012} 20 20%; 191g 201g} 185s 20 19 19%} 1812 19 | 24,300/Texas Pac Land Trust_..... 1] 177g Feb 16} 2412 Jan17}]| 20 June| 30%, Apr 
173g 173, 18 187g} 19 23 22 23 *21 23 *21 23 2,400, 'Thatcher Mfg........ No par; 1612Mari4| 27 Jan 3 22 Jan| 391g May 
*40 42 *41 43 43 43 44 44 *42 44 *42 44 200 Preferred.........- No par| 35 Mar 9 48% Jan 5 45 Oct| 5353 June 
43 43 4214 43 4212 4212) 43 447) 423, 4334! 421g 4212! 3,700,The Fair...........- No par| 42!gMar 8| 51% Jan15/; 34 Jan) 6212 Deo 
*107!2 110 |*107!2 110 | 10712 10712) 10812 110 | 110 110 |*108 110 130|__Preferred 7% -..------- 100} 10412 Feb 26} 110 Jan 2|| 10412 Jan) 11414 Oct 
4812 49 48ie 50 *49 50 48i2 4912) 4812 4812 24814 4812} 1,300, Thompson (J R) Co-...-..- 25) 48\4Mar22! 62 Jan12 5614 June| 71% June 
201g 2012] 2012 21 203g 207g! 201g 2112} 203, 2112; 20 21 77,600, Tidewater Assoc Oil_.No par| 17i2 Feb 8} 22 Jan 3 14% Feb| 25 Sept 
8614 8614] 873, 873) 88 88 | 873, 88 8714 88 | *87 8714) 1,000; Preferred............. 100} 86 Marl15) 90 Jan 2 817g Mar| 91% Deo 
3314 331l2| 34 3414; 3312 3312) 33 34 34 3412 34 34 5,400; Tide Water Oll__......... 100} 27's Feb 1) 3753 Jan 3 195g Mar; 411g Deo 
*9012 92 9012 90i2} 91 91 | *91llg 92 917g 92 | *915g Q2ly a a ee 100} 90's Feb25| 971g Jan 17 86% July| 1001s Deo 
83 83's] 831g 8334] 825g 837s! 825g 8314 8134 8338 | 80 8212| 15,300 Timken Roller Bearing.No par| 7312 Feb16} 150 Jan 3]| 1125g Mar] 154 Nov 
183, 193%] 1834 2218 1912 211g} 1912 2038° 195, 20 | 19 20 /146,100 Tobacco Products Corp...-20 18% Mar15) 221g Mar 18]) .... ....| o<0 sooo 
2llz 22 | 21lq 225g) 208, 223g} 2034 2119) 20%, 21%!) 2012 21 16,0001 CIRM Asctnstrcdtaawaccs 20; 20ig Mar33| itp MMarisi) .... saca} cane oace 
*17l2 20 *17i2 19 Sifig 17%) SI7ig 20 | F17ig 30 | 817ig 20 | «1... | Dividend certificates A .... 16 Febd18 18 Feb13 19 Aug, 25% Jan 
#1610 21 *16lo 21 *165g 2473! *165g, 21 *165g 21 1605. BY 4 cian. Dividend certificates.B_.... 17%g Jan 22! 19 Janil4 19 Aug! 24 June 
*1612 21 | *16l2 21 | *1653 2473] *165g3 21 | *1653 21 | *165g 21 | _..... | Dividend certificates C ....| 16 Janis] 1912 Jani5|| 19 Dec| 23 Aug 
10%, 1012) 1014 11 1014 1012} 1033 1112! 101g 1133} 10 107s|134,300 Transe’t’l Oil tem ctf..No par 9 Feb26| 13 Jan 2 6% June; 1412 Nov 
5012 51%, *4912 50 49 49 4712 50 51 52 *50lg 5lle} 3,300 Transue & Williams St’l No par; 41 Feb28} 523g Mar 14 4414, Dec| 5912 Feb 
47 4914) 473, 51 48 4834) 471, 50 481, 4914! 45 477s! 59,000 Trico Products Corp...No par| 38%, Feb18} 51 Maris 325g June} 447, Sept 
*25 25!21 25 25 25 26 *2514 2512] 2514 25le;| 2514 2512} 1,800, Truax Truer Coal_.... No gar; BZsigMar 1] Si’ Jan 23)... .....ccclecsuceccce 
*52 5212) *52 5212) *52 5212] *52 521g} 522 52%| *51lg 52 100; Truscon Steel............ 10; 50!g Feb 8] 6153 Jan 3 5514 Nov| 637, Deo 
1131g 1137s} 113 11812] 11612 121 116 121 | 115 11719! 114 sc 56,200 Under Elliott Fisher Co No par| 91 Jan 7] 121 Mari9/| 63 June] 937% Dee 
#125 Sas ee ecnel ie amsal"ie@ <sccl*iGD saccl"ABO <cccl sanace Preferred. .......-----100} 125 Jan 5) 125 Jan 5j]/ 119 Marj 126 Apr 
38 = 38%) 3678 38 36 836 | *3 a7 | 350385 35 ©6335 1,600 Union Bag & Paper Corp..100; 34 Mar 8] 43 Jani4/| 30 Dec} 49% Feb 
2173g 2187%g| 2173g 221 | 21814 220 | 21814 22214] 222 228 | 2203, 228 104, 700 Union Carbide & Carb_No par 1961g Jan 7| 228 Mar21!; 136!g Feb) 209 Nov 
51lg 5114) 508%, 5112} 50% 5133] 5014 52%! 50!g 5212} 501g 507s} 21,900 Union Oil California.____-- 25) 46 Feb20) 5212Mar2i 423, Feb| 58 Nov 
142 142 |*14014 142 13914 142 13612 140 | 140 142 13712 140 1,700. Union Tank Car......... 100} 1217s Jan 15} 15014 Feb 20|| 110 Oct} 12813 May 
*4719 4812! 48  48%| 4712 481g! 4612 48 48 481 471. 477s| 5.400,United Biscult.....-- Ne par| 4434Mar 14) 53!¢ Jan14|| 3412 Apr| 57 Oct 
S122 = ----(*122 -.--|*122 _.__|*122 ....| 122 122 |*122 123 100) PIQUtO ss nos a ssecace 100} 120 Jan19/ 126 Jan24/| 11214 Mar} 135 Oct 
2312 25 | 24 2512) 238, 25%) 23% 24 2353 24 231g 2334; 15,000 United Cigar Stores_....-- 10} 22 Mar 9} 27g Jani1l|} 227% Aug] 3453 Feb 
#100 10112'*10014 101i2} 101 10135 101 101 101 10112} 10012 100%4; 1,500 a 100} 100!1g Feb 26; 104 Jan 2/| 1037g Dec} 114!g Apr 
5412 5612! 5353 551g} 525g 525g 5273! 525g 5314] 517g 53 | 12,500 United Electric Coal_..No par| 487g;Mar 5| 8l!s Feb 6 5814 Oct!| 8912, Deo 
14012 14012) 14012 14012) 140 141 140 140%) 138 140 138 139 | 3,800, United Fruit......... No par; 138 Mar 12} 158!2 Jan31|| 131%2 June} 148 Nov 
21 2273| 201g 22 | 21i2 21%] 21 217g! 201g 21 20!2 2114 6,300 United Paperboard...._--. 100; 16 Jan 7| 26% Jan 22 161g Dec} 27% Apr 
*75 7812| *75 7812 *73!2 78 | *73!12 78 | *74 eee: Ei eee |Universal Leaf Tobacco No par| 7312 Feb 8} 81lle Jan23)} 603g June| 8753 Nov 
88 88 | 88 88 8814 8812) 8812 8812) 8812 8812) S88ig 88le 200 Universal Pictures lst pfd_100| 8614 Feb13) 93 Jan 2 9114 Nov} 100 Feb 
18 183g) 18is 19!2 18!2 19 | 18l4¢ 18% 181g 1812’ 1712 185| 19,300 Universal Pipe & Rad_.No par| 1653 Feb 18] 2214 Jan 2\| 1553 June! 357 Oct 
#981, 100 | *9814 100 | *9814 100 : *981, 100 | *9814 100 | *9814 100 |! ______ | Preferred.......--....100! 98g Feb 6| 1001g Jan 9 877g Sept| 105%, Dee 
49!o 5212} 51%, 557s| 53 547% | 5lig 5512] 52 54 48le 53 !180,400'0 S Cast Iron Pipe & Fdy..20} 38 Feb16) 557g Mar 18 38 Dec} 53 Nov 
18ig 181s} *18 1819] *1814 1812 2| 18 18 18 183g} 1812 1812) 1,500, Ist preferred......-2 No par} 18 Feb20| 19 Janll 18 Nov! 19! Nov 
191g 191g} *19 1914} *19 1912} *19 191g} *191g 1914] *191g 1914} 300, Second preferred_...No par| 18% Mar 6} 1953 Feb 8 1812 Nov}; 1914 Dee 
15 (15 141g 141g) 1484 1434) 1453 145g! 141g 1419) *14 1434! 1,500 U S Distrib Corp_._-- No par| 14 Feb18| 17% Jan 3|} 1312 June! 204 Jam 
74 74 | *74 7412) 741g 7Ale| 741g 75 7534 76 *75 <¢ 900; PROTO. «on ccesscces 100} 7144 Mari12} 801g Jan 3 76 Oct; 903, Jap 
421, 4214; 41lo 4235) Alin 42 | 41 4112) 40l2 407s! 40l2 4053) 2,700 US Hoff Mach Corp_..Nopar| 40\gMat21]} 497g Jan 2 41 Dec; 58% Jap 
142 146 1443, 14673 1435 145%! 14212 14419) 143 147 141l4 14412) 25,700,U S Industrial Alcohol_...100} 128 Jan16| 15478 Jan 25)! 1021s June! 138 Oct 
#125l2 12612|/*12514 126 |*12512 12619|*1251o 12612| #12: 5le 12612) 1251 12519! Se. eee ee 100} 12414 Jan 8] 1257, Jan 4/| 11853 Sept) 12578 Nov 
26 267g} 25i2 26 25 2512} 24le 2434 2419 2453) 24 2412' 3,600.0 S Leather........-. No par; 23 Marl3} 35leg Jan14 22 Jan| 51 May 
48 50 48 49 47 48 45 47 4614 47 45 47 S300) GUM Bis cctescswone No par| 45 Mar20) 617, Jan 14 52 Jan} 72 Apr 
#10014 102 |*10014 102 10014 10014; *9812 102 | *98 102 | *98 102 100} Prior preferred......... 100}; 10014 Mar 19} 107 Feb 1|| 100% Dec] 10912 May 
9034 9212} 917g 993g! 957, 10113} 993g 102!2} 96 10134! 9O0le 9814 191,900 U S Realty & Impt....No par} 81 Jan 8} 11912 Feb 6 6114 Feb| 935g May 
62 6273 212 65 62%, 6412! 615g 65 60l2 6233) 581g 6173 208,400 United States Rubber----- 100} 42 Jan 8} 65 Maris 27 June} 6314 Jan 
893g 91 90 9012} 8912 90 8914 8914) 88le 89 87'4 8812; 9,300) Ist preferred_........-- 100, 77 Feb16} 92te Jan16}} 55 July} 109% Jan 
6612 67 67 6934) 6812 7214) 69% 727 6812 7114]; 671g 69%3! 62, 800, U S Smelting, Ref & Min_..50; 6153 Jan 8) 72:3 Mar20 2912 Feb| 71lig Nov 
55 8655 | *54le 56 5656 55) 55) | *5412 5534) *55 57 ae 50} 54% Febd19} 58 Jan 3 51 Jan! 58 Dee 
186 188%! 18612 18834] 185 18912) 184%, 18834! 18514 18833! 18212 18755 496,100 United States Steel Corp....- 1571g Jan 8) 1937s Mar 1)| 132%, June; 17212 Nov 
14312 14312] 14312 14354) 1433g 14312] 1434 14353, 1433, 14312) 1433g 14319! 4,200! Preferred-.....------. 100} 141 Feb 5| 14414Mar 1]} 1385g Jan| 14714 Apr 
*95 96 *941, 99 *941, 99 *95 98l2 *9434 Q8l2! *95 Oe ae |U S Tobacco. ....---- No par| 9712 Jan 9j 109% Jan 30 86 June] 120 Oct 
141 141 /|*13914 141 141 141 |*13953 140 |*140 141 |*140 141 G0i. TOG s ccc cccnwnes 100} 136 Mar 6] 141 Mar15}| 12712 Jan} 139 June 
#350 365 (|*351 365 | 353 353 |*345 365 | 350 350 | 345 345 40) Utah Copper.........--. 10} 264 Jan 2] 353 Mari19|| 139 Jan| 273 Deo 
4414 45 4414 45 44 4419} 4312 4412! 4312 443g) 42 44 | 27,700\Utilities Pow & Lt A..No par| 40 Jan 8] 493, Jan30|| 2812 Feb} 45% May 
10% 10% 10% Iilg' 103% 107s' 1012 10%' 1012 1012) 103, 1012 3,800, Vedsco Sales.......-- Ne pari 10% Feb 26l 13d%g Jan 21il......ccenchecce .cooce 
*72 77 72 72 70 =670 7012 7O0ig) *70 0 | *71 76 400' Preferred_-.....------- MG) 70... BOD SS! Se. GOR Wi adidwcusscalosduascene 
106 10614) 10314 105%4| 102 10412} 10112 1037s) 10112 104% 99 10312) 33,000, Vanadium Corp....-.- No par; 95% Jan 7| 11612 Feb 8 0 Jan; 11lllg Nov 
*28 29 29 29 | *29 30 30 30 | 32 32 | 33 33 600 Van Raalte-.-.-.-.-- No par} 27 Mari12} 35 Jan 17 753 Jan} 40% Oct 
*703, 73 *71lo 73 7llg 72! 73 75 75 75 | 751g 78 500' ist preferred........... 100} 60 Jan 2} 78 Mar22)| 43% Jan} 78 Nov 
897g 907s.) 90 907g; 905g 947g) G2ie 937g) 92 9314] 8814 92 21,600 Vick Chemical_._.....- No par| 82 Jan 4! 94%Mari9)} 68 Jan) 85 Dee 
#190 -_.--}| 200 200 | 200 200 198 198 Iga i732 180 180 2,700 a Talk Machine...No par; 143 Feb18) 200 Mari18|| 625g Jan; 158% Nov 
113 113 1131g 1131g)*11312 114 113 113 11353 1135g'*113 11358 400, 7% prior preferred----- 100; 110 Mar 1| 11414Mar13}} 10112 Jan! 11212 Dee 
193g 197g) 197g 2112} 2012 218g! 1912 2078 | 1912 20 187, 195g) 26,500, Virg-Caro Chem. __.-. No par| 1814 Jan 8| 24% Jan 26 12 June| 20% Nov 
544%, 55 55 5S 5712 587s! 5612 5833) 57 58 5314 5714| 6,620, 6% preferred_...------ 100; 52% Mari12| 6512 Jan 26 445g Jan} 6414 Nov 
*923, 95 *93 95 *93 95 *9lig 92 | *91 93 90 91 500: cre 100} 90 Mar22|; 9712 Feb 4 881g Jan| 9912 Nov 
*107i2 109 |*10712 109 |*108 109 {*108 109 !*108 109 |*108 109 | _____- |Virg Elec & Pow pf (7)----100| 107 Feb 21] 109 Feb 18|| 10612 Dee| 11413 Apr 
45 50 | *45 50 | *45 50 | *45 50 | *45 50 | *45 SO caaa |Virg Iren Coal & Coke pf..100| 45 Feb27) 48 Jan29 47 Oct} 6253 Jan 
i eho ibes wivnti natn \eaee wake, “agikWll tastes: cael koa! hs nS a |Vivadou (V)_...------ Nopar| 13 Jani6; 15 Jan 4 11% June; 25%, Jan 
ee See Se Se ee. ee ee em ce Preferred......------- ML anne snacl «tee tec 2 2 oe 
*717g 78 *717g 7512] *71 751g| *71 75'g! *71 751g) *71 751g] _--__- Vulcan Detinning....-... 100; 50 Jani6; 89 Feb20}|} 221g June) 74 Nov 
*105 108 |*103 10612'*103 105 {*103 105 |*103 165 i°208 208. | .ncace Po acancninmnee 100} 91 Jan 4] 105 Marl5 74 June} 99 Sept 
*66 75 | *66 75 | *68 75 | 68 75 | *68 75 | *68 . '. eS — 8 GR ss 100} 40 Jan 2} 80 Febi19 1912 June| 48% Nov 
2414 2419} 237g 2412) 237% 2412) 72334 2412) 24 24 235g 24 8,600 Waldorf System_._..-- No par| 2212 Feb18} 2712 Jan 3 1912 Jan} 28i4 Deo 
403, 42%) 411g 4319; 41 4253, 4053 4134) 361g 403s) 3412 371g} 71,000 Walworth Co_.._..--- No par, 231g Jap 8| 43%Marl15|| 1412 Aug); 2673 Sept 
*47 49 49 49 | 473, 50 | 50 50 50 50 49%, 50 | 260 Ward Baking Class A_._No par| 43l2Mari3| 84% Jan 17| 70 Dec| 123. Feb 
135g 14 13!g 137% 13l2 131 13 1314] 1212 13 E2lg 12%) 8400) CIDE Bi scan pnocnced No par; 1212Mar2i; 21% Jan16)}} 15% Dec| 2953 Jan 
*7715 80 | 27212 7212| 7312 7312 74 74 *73l2 7412; *7312 74le 300, Preferred (100)_.---- Nopar| 72\2Mar18| 871g Jan 15) 77 Dec; 9712 Jan 
119% 1207! 1181s 12212 118%; 120% 118%  124%4' 12014 12414! 1171 1223, 160,800 Warner Bros Pictures..No par! 11453 Mat 12! 134 Jan 211 807g Aug\ 13914 Sept 
53 53 53 537s! 5312 54 5312 557g 547, 547,| 5314 54 3,300] Preferred......<cessas Nopar;| 52\2Mar 11| 5914 Jan 22|| 51% Dec; 57% Dee 
3812 3933, 38 3844! 3734 38 367g 38 37 38 3612 373g) 12,800, Warner Quinlan....... No par| 337g Feb19| 427, Jan 2) 26 Feb) 447%, Oct 
#14314 14812/*145 148 |*146 14812, *146 14612] 146 14614) 14412 150 900| Warren Bros..-....-.-- No par| 141 Feb18) 170 Jan 2) 140 June; 19212 Apr 
503g 503g) *49%g 51 *493g 51 | *493g 53 *493g 51 *49%, 51 50| First preferred......... 50; 48% Feb15| 52 Jan 8]| 491, Nov| 61 Apr 
231, 24 2412 25 24 243g! 23 24 *23 24 | 2212 23%,' 4,300 Warren Fdry & Pipe...Nopar| 22 Marl5! 3414 Jan 3| 13. June; 367% Oct 
*73 7314] 7llg 74 73%4 74 72 7312) *71 70819 wane aacnlt LSOG Wee & Beet sccnss No par| 7112Mar 18) 84 Mar 5 591g June; 82% Deo 
101 101 *98 100 *98 10012! *97ly 10012; *9712 101 | ___- ----| | i ,. 100; 98 Feb 8 101 Feb 11] 98 Dec} 103 Jan 
4512 46 453, 4534) 45l2 457%) 45 45i2| 44 44 44 44 | 2,900 Wesson Oil & Snowdrift No par, 44 Mar21) 48 Mar 7\ 87 Nov) 110 Dee 
72ig 7212) 7212 7212} F212 72's} T2ie 72\9| 68 69 | 66l2 68 | 14,400, Preferred...-.....-. No par| 66!2Mar22; 7212Mar 9)| 105%g Dec} 108% Nov 
209 2i1lls} 213 217 213 215'4] 212 21419) 209 21134 £20212 207 38,400 Western Union Telegram-..100; 179%, Jan 2) 220% Mar 9/| 13912 July| 201 Oct 
524g 53 515g 53 515g 5212; Slig 52! = 5g 51%! 50!g S5lle’ 23,400 Wstnghse Air Brake_._._No par| 45!g Jan24| 64l2Mar 2 42ig June) 57% Jan 
15512 15533) 156 15584) 15514 157%) 153 155% 154% 14935 153%! 75,800, Westinghouse Elec & Mfg.-.50| 13712 Jan 15) 16612 Feb 4 881g Jan! 144 Nov 
151 151 {| 150 150 146 146 |*146 151 #14414 151 |*14412 151 | 90 166 DTOlerres . a2 cccacsus 5§0| 132 Jan 2} 159 Feb 4 95%, Jan! 139 Nov 
2614 2614! 2614 2684) 255, 2812] 2714 28%] 29 3114! 29%, 3114) 29,000 Weston Elec Instrum’t_No par| 22 Jan28) 31!14Mar21/|} 1212 Jan} 2812 June 
34le 3419! ¥*33%4 35 *3312 3412] *3312 34le 3412 351g! 331s 33le 600 NE Bn na Mie win No par| 33!2 Jan 7| 35l4 Jan 16 30% Jan| 4012 May 
*104 108 {| 10412 10412/*10412 108 |*10412 108 |*10412 108 10412 1041le 50 West Penn Elec cl A-..No par} 104 Jan 5) 110 Feb 1!|| 103 June 112 Apr 
*10S8 109 | 10812 109 108 108 10814 10814} 108 108 | 10712 10712 110] Peetere . . nc nawnnwae 100} 106%4Mar 6) 111!4 Jan17}| 10712 Oct 11514 Apr 
*97 9712] 996i 97 9612 97 97 97 96%, 97 | *96l2 97 | 200, Preferred (6)...---.-.--100| 96!2Mar18, 102 Jan17 9812 July) 10412 Apr 
116 116 | 117 117 1154g 1153g' 115 115 {*115 11512 115lg 11512' 170 West Penn Power pref__..100} 113 Jan 8] 117 Mar18/} 11312 Oct) 118 June 
1083, 108%, *108%g 109 108%g 108%g'*10814 10824) 1084, 10812 *108!2 109 GOl G% DrelerTes ... «<cccsne 100} 10714 Jan 9| 11012 Jan16)} 103 June 113 Jan 
*54 55 | 53% 54 55 56 55 55 | *5314 55 | 5Blg 5314] 1,000 West Dairy Prod cl A..Nopar| 53!g3Marl12) 59% Feb 5 5212 Dec! 78 ADF 
275g 2753, 28 28 28 = 33 313g 3li2} 30 3073} 2814 30 | 4,600, Class B...........- No par; 26 Jan10| 34% Feb 5|; 20% Jan) 49 Apr 
3714 375g! 3712 377%! 37 3714! 37 37 3714 3712) 36 3712 6,700 White Eagle Oil& Refg_No parl 30% Jan30! 38 Feb25\li 201g Febi 38 Nov 
5114 513g} 50 513g} 495g 501 4914 4934! 483, 49%4' 4812 4953 7,300) White Motor....-..-.- No par| 405, Jan 3} 53!2Mar 2 30144 Feb; 43% June 
471, 49 49 493;| 48 49 z47 48%; 471g 48 | 47 47 8,100, White Rock Min Sp ctf_.--- 50; 43 Jan 2) 49%, Mari18 341g Jan} 497g Now 
333g 3374! 3312 3412! 321g 334, 31 32 29 31 25 281g 10,100; White Sewing Machine.No par; 25 Mar22| 48 Jan 2 3314 June} 62% Dee 
*531g 54%) 53 53 *53 54 | 53 53 50 50 47ig 50 | 1,000 Preferred... -.....- Nopar| 4712Mar22; 677% Jan 16 51% Aug} 58 Dee 
2623 2654; 25 267s) 24 24 2412 2612} 25 2614) 23 2512 9,700, Wilcox Oil & Gas_-.--- Ne par| 191g Jan 7| 29% Feb 6 174 Dec] 221g Nov 
3014 3073} 30 305g} 2912 30 | 291g 2934! 291g 2973! 29 29%3, 44,300’ Willys-Overland (The)--.---- 5| 29 Mar22! 35 Jan 3 17% Jan| 33 Dee 
9714 9714] *98 100 *98 99 | *98 99 | 98le 9819! *98 99 200) lh 100; 9714Mari6} 103 Jan 3 92%, Jan; 10413 Des 
*11 llig 11 11 *llig 11le 1llg 111g} 10%, 11 | 101g 10%, 3, 400) Wilson & Co Inc....--- No par 10'3 Mar 22 131, Jan 23 ll Oct 16 Feb 
21% 22 21% 22 *21%, 22 215g 215g} 2014, 2112) ZOlg 2012 38, 100} en, ARE No par| 20\4Mar21} 27 Jan2l 22 Jan} 35 May 
6712 6712) 67 6734) 66 66145 66 66 65 66 | *61 65 | 1,400] Preferred............. 100| 65 Mar21 79 «Jan 23 63% Oct; 77% Feb 
20614 21010} 20712 211%) 207 20953! 2017s 20534} 201 2041l2' 199%, 20178! 19,000; Woolworth (F W) Co..-...- 25} 195g Mar 13! 22214 Jan 3jj 17512 Feb| 225% Nov 
54% 55 5312 547s] 5312 537s! *5312 54 52 5312! 49%, 51 | 4,200! Worthington P & M....-.-. 100| 471g Jan 7| 64l2 Feb 5 28 Jan} 65 Nov 
*80 84 *82 S412] 842g 843g, 84 8412) 8414 8414) *75 84 400} Preferred A--.-------- 100} 821gMar 8] 921g Jan 23 46144 Jan| 93 Nov 
2 72 *70 76 7414 7414) *72 76 *73 75 *72 73 200| Preferred B.........-- 100} 72 Mari6; 82 Janll 41 Jan| 80 Nov 
275 27814] 269 272 | 269 276 | 26914 275 | 268 272 | 260 268 14, 500) Wright Aeronautical...No par| 253 Feb18| 299 Feb 5 69 Feb] 289 Nov 
755g 75°s3| 75le 76lg) 75le 76 | *75384 7634! 75le 75%! 75 7514) 1, 500! Wrigley (Wm Jr)_...-- No par| 731g Jan 2} 807% Jan30}| 68 July} 84 Aug 
*6512 67 66 66 66 66 *66 68 66 66 | 6712 6712) '700| Yale i SRE cccnmomanndl 25) 61% Feb1l) 68%Mar 8 611g Nov; 84l2, Apr 
43 4410] 421g 4353] 423g, 43 40%, 4273) 411g 4273) 40 41% 92, 500) Yellow Truck & Coach cl B-.10} 351, Feb 16) 46%; Mar 15 275g Feb| 67% Nov 
*8712 88 8712 8712} 88 88 | 88 88 90 90; 90 £90 | 1,300; Preferred.....-.....-.100} 80 Mar 8 91 Jan 8] 83 Novj| 96 Apr 
60 63! 6353 65 6253 6453! 60  62%4] 60 61 | 597% 6114) 29, 100! Young Spring & Wire..No par| 531g Jan 8| 65 Marl18|| 45% Dec] 56% Nov 
12012 12214] 122!2 125 123% 1247 ‘8 | 12219 12412) 1217s 12414; 120 121 | 23, 900) Youngstown Sheet & T.Nopar| 105 Feb19) 125 Maris 8312 June; 1155, 
| 
* Bid and asked prices; no sales on this day 2 «x-dividend «4 Ex-rights. * No par value. y Ex rights. 
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Jen. 1 1909 the Bechange method 4 quoting bonds was changed and prices are ase “and interest’ —ezcept for income and defaulted bonds; 































































































: 3 , 
. Price Week's s Range BONDS Ms Price | Week's . Range 
m STOCK EXCHA NGE. | 3 Friday. Range or #3 Since N. Y. STOCK EXCHANGE. S$ Friday. ance or or 1h pan 
Week Ended Mar. 22 ~ Mar. 22. Last Sale. Sa Jan.1. Week Ended Mar. 22. Ss Mar. 22. aH an.1. 
U. S. Government. Bta Ask Low Htgh|No.\\Low Htgh ona = (Den) Cotumbia Bia Ask. Low Htgb|No.|\\Low Ath 
; Sundinamarc. - 

Piret Liberty 208 9710 971%2 982%s2| 514]| 97 1%93 9931 CEOs... staawoe 1959|,M N| 84 Sale | 827g 84 30|| 827s 89lg 
315% of 1932-1047.........- J 971933 Sale| 97%: 982639 iat 1 5g 11014/1 Ole} 43)} 109 111 
Conv 4% of 1932-47..-.-.--.-- 4 _--- ----| 9929 Jan’29)____|] 999%s3 992%s3 | Czechoslovakia (Rep of) 88..1951/A O} 109% 11 ) 4, 10 11012 é 
Cc y4 1739 Se Q81%sq 997s2} 214)} 981%91008 Sinking fund 8s ser B-.--- 952\|A OQ} 11014 Sale [10912 11014; 7|} 108 111 

onv 44% of 1932-47 - ---..-|4 981739 Sale| 981%s9 997s9 89091008 22 nking fu - - 
9924 ° 24 u h Cons Municip 88 A-.1946/F A} 109 Sale |1087gs 10912} 20}| 1087 111 
2d conv 4% % of 1932-47 -.---| \J wane ----|992439 Mar’29)----|] 997432 992429 -—— “eyo D 1946\F Al 107!2 Sale [10712 1091; 11|| 10712 110%, 
h Liberty Loan— es B 8 f 88........--- 713 & 

rae % se ipee 1038. onsbecuwene 982733 Sale| 982232 991729|1011|| 98%%s31001%s3 | Denmark 20-year extl 68....1942'3 J| 103%; Sale |1035g 104 68 10816 104% 

‘Treasury 46 1947-1952\A 1052%9 Sale| 10522 106%52| 166|}|105 111%3]| Extl g 5}48-.----------- 1955\F Aj 100 Sale | 9912 100 | 58)/ 987% 101% 

Treasury 4s.......--- 1944-1954|J 102 Sale| 102 102%32| 123)/1014s3106'%] Extig 4}4s------- Apr. 15 1962/A O, 87's Sale | 871g 89 | 111] 871s 90 

Treasury one Swenndwe 1946-1956|M 99 Sale| 99 100 145)) 99 1037s3] Deutsche Bk Am part ctf 6s- 1932|/M s sam 97 ore a * 4 

Treasury 3%s-_--_..-.- 1943-1947|3 Dj) 952722 Sale| 9527s: 961%) 30]| 95%s9 9817s] Dominican Rep Cust Ad 54s°42\M S| 95% 97 2 96 o7'2 5 

Treasury ase June 15 1940-1943) 5 | 95723 Sale| 95%%:2 961522} 16]| 95429 98%: ie or 5346 of ea >. oaie os 2| Sate b+ 1 9213 ora 

series sink fun pee 90'2 % 
ities. Dresden (City) external 7a..1945|M N| 100 Sale /100 10012} 11); 100 10183 
oe o | Digan Race Uae 8-10 ty Hae, tos'|tgamtst| Cell deat toe 
Nov 1954|M N) _ ‘ 8812 Jan'29}__-- 881g 882 40-year external 6s8-...--- 2% Sale 4 4 M 

Moe s Fapberee a. May 1954\M N| bok ane 8815 Jan’20)...- 8819 8812 30-year external 54s--...1953 iM S| 10214 10212 10214 10212 24|| 10214 103% 
4s registered ......-.---- 19 36|/M  Saeee eS ee eee 30-year external 5 46----- 1953|M WN} 10212 Sale |10212 1025s! 17)| 10212 1031g 
@ registeved . .........-- 1956'MN! ____ ____| 9912 June’28}__._|| .... ----] El Salvador (Repub) 88-..-1948)J J} 109% 11012/110 11012 19 110 1l 
4% corporate stock . ...-- 1957|M NW} ___. 99 95 Feb'29/...- 95 ee) Finland (Republic) extl 68..1945|M $ 93te 9412; 93 9414 xs 4 1s,” 
44% cosporate stock..--1957|M_N| __.. __..|10453 Nov’28/_...|] -... ----]| External sink fund 7s....1950\M 8 98l2 Sale | 98 99% 36)| 98 
4%% corporate stock - ...1957|M N| 102% Sale |102% 102% 5|| 102%, 102%, External s f 64s---.----- 956|M $} 95%, Sale | 95 97 i oe 
4% corporate stock . ----- BOOGIE OE cccw once) 0999 Ja’ S0l..5< 9712 9712 Exti sink fund 56 4s--.---- 1958\F A| 86 Sale 85 S7i2 22 oes oot 
4% corporate stock -.--- 1950|M N} _... 99 | 98 Jan’29)_--- 971s 98 | Finnish Mun Loan 6s A..1954;A O} __-- 9612 96 9612 4 51g . 2 
4348 corporate stock ..---1960/M 8) .... 10214/100!s Mar'29|_.--|| 995 100%] _ External 634s series B--..1954/A O| ---- 96 | 96. 96 | 2 AA A 
46 corporate stock --.--- 1964)M 8} .... ....] 99 Feb’29}.--- 9 99 | French Republic ext 74s...1941|/3 D 110% Sale 110% 111% 81 4 ; 
4348 corporate stock... .- 1966|A O| ____ ____|10133 Nov’28|___-|| -... -.-.] External 7s of 1924__.--- 1949|J DB) 10612 Sale 100" ir 313 1051 — 
48 corporate stock - - - -- I97Z|A Oj] .... ....| 9814 Mar’20).... 9814 9814] German Republic yi 17e..-1949/A ©} 1055s Sale |10512 10614 102 ; 4 os 
4s corporate stock... -- 1971/3 DB) ____ 107 |10812 June’28)____|} -... ---.] Gras (Municipality) 88_--.-- 1954|M N/} 100%, 10114/1005g 100 2|} 10053 on 2 
438 corporate stock... 1963\M S| __.. _...|10212 10212 101%, 104 | Gt Brit & Irel (UK of) 5}48-1937|F A 104%s Bale 10353 10453) 149 = Ht 
4s corporate stock - - - -- 196519 Di .... 11083107 June’28i....]] -... ---- 10-year conv 54s8-----.-- 1929/F A, 9912 997%} 9912 Mar’29)--_- ; 2 s 2 
+i corporate ck-isiy 19675 4] 8-04 eva} Tobe LOK) 85 Hane ones rope tas. tnerh 5] 96" saan” Sa] 3 a aso 

eo ar Oo o 

New York State Canal o... ----| ---- ----| 9912 Aug’28/....]/ -... -...| Greater Prague (City) 7}48-1952)|M N; 107 Sale |107 10712 28 * = 
4s Barge Canal--.-..-.-.--- 2)3 J)... ___-] 99% Dec’28)....|| -... -...]| Greek Government sf sec 78.1964;MN; 98 Sale | 97 98% 27 54 
ta Migbway.-----=da1003 089) <-> <oae seas <2) Sine tan oe assess cHSGR A) se Sale| Bite 3a) 481). BT 

public) s f 68....-. 2 2 
Foreign Govt. & Municipals. Hamburg (State) 6s....--- 1946;A O| 94le 9514) 93 9512 39 93 96% 
Heidelberg (Germany) ext 748 50\J J} 101%, 103 ‘102i, Mar’29|____j} 102 1041, 

Agric Mtge Bank s f 68----- 1947/F Aj 8412 88 | S8A4le 85 4 8412 9012] Hungarian Munic Loan 7s 1945)J J) 96 Sale | 95% 97 13 9512 100 
Sinking fund 6s A_-Apr151948/A O} 8412 85 8412 85 9 8412 90 External s f 7s_._.._Sept 1 1946/3 J 88 90 90 901g 7 881g 94 

Akershus (Dept) ext] 58....1963)M N| 871, 8712] 8714 87%) 30 86 8912] Hungarian Land M Inst 7s '61|M N} 95%, Sale | 95% 96 7 95 98% 

Antioquia (Dept) col78 A.--1945)3 J| 93 Sale | 92% 9319| 15 921g 96%} Hungary (Kingd of) sf 7448.1944/F Aj 100% Sale |100 10034) 55 99% 10112 
External s f 7s ser B.-.--- 1945/3 J} 92%; Sale | 92 9343, 14 92 947,| Irish Free State extis sf 58..1960|M Nj} 9553 Sale | 955, 96 59 9514 9714 
External 6 f 7s series C..-1945/3 J) 9212 9314) 91% 92%) 10 Olle 957g} Italy (Kingdom of) ext’17s_.1951|J D 9512 Sale , 9512 96 127 941g 97% 
External s f 7a ser D.-.-.-- 1945|\J 3} 91 921o| 913g 917, 8 913g 9512] Italian Cred Consortium 78 A1937|M S| 95 Sale | 941, 951g} 11 94 9613 
External sf 7s ist ser.-..-1957|A 0; 90 Sale | 90 9014 4 90 95 Extl sec s f 7s ser B..---- 1947'M 8} 9414 9412} 9414 9414; 30 931g 95 
Extl sec 8 f 78 78 2d ser --1957/;A 0} 90 Sale | 8914 90 2 8914 94 Italian Public Utility ext 78_1952;3 Jj 91 Sale | 91 92 65 91 95's 
Extl sec 8 f 7s 3d ser. ---- 1957|A O| 87 90 8914 90 17 891, 93 | Japanese Govt £ loan 48....1931|3 J} 92 Sale | 90lg 9212} 82 901g 94 

Argentine Govt Pub Wks 68.1960);A O| 991s Sale | 987 9912} 56 987g 100% 30-year s f 648.-------- 1954\/F A! 100%, Sale |10012 1011s! 160 99%, 103K 

Argentine Nation (Govt of)— Leipzig (Germany) s f 7s...1947/F A! 98 Sale | 98 9834 14]| 98 10013 
Sink fund 6s of June 1925-1959)3 D/ 981s Sale | 98% 9934) 12% 987, 10113 | Lower Austria (Prov) 74s-.-1950|J D) __._. 94 | 97 Mar’29)____ 96 D4 
Extl s f 6s of Oct 1925 ---1959/A ©} 9814 Sale | 9814 995,/ 82 2814 100%] Lyons (City of) 15-year 63_.1934;M N| 100 Sale | 9912 101 69 98% 101 
Sink fund 6s series A----- 1957|M §| 99 Sale| 99 997g] 123 99 101 Marselles (City of) 15-yr 68.1934|M N} 100 Sale | 9912 101 120 98% 101 
External 6s series B-.Dec 1958|/J D) 99 Sale| 99 9953) 39 99 100%] Medellin (Colombia) 64s_.1954)J D) 83i2 841s] 8312 8414 12 831g 89% 
Extl s f 68 of May 1926 .-1960/|M N| 9914 Sale | 9914 994g; 50 991, 100%, | Mexican Irrigat Asstng 4448_1943)___._| 21l2 23 22 Mar’29}/_._. 22 
External @ f 6s (State Ry)_1960|M $| 99 Sale} 99 9912) 78 99 100%} Mexico (U S) extl 5s of 1899 £°45;Q Jj _._.._ ____] 493% Jan’28}____]} ---- -.-. 
Ext] 6s Sanitary Works...1961|/F A} 98 Sale| 98 9953; 46]| 98 1007, Assenting 58 of 1899... .- 1945)_...| 28 30 | 284 2814 2814 35 
Ext 6s pub wks (May °27) - 1961)Re Bi} 99 = 9914} 99 99%| 33]| 99 100%] Assenting 5s large......----- cuwaol «acs ----] 34 Mareel... 1 Sit S36 
Public Works ext] 544s---1962)F A} 95 Sale! 95 9653} 78); 94% Q7l4 Assenting 4s of 1904__......-. Se ie ae 19 2 161g 22% 

Argentine Treasury 58 £..-.1945|M $| 901, Sale | 9014 9114 9|| 9Olg O2%4 Assenting 4s of 1910 large...-|_...| _... -_.-] 19 19%; 13 177g 23% 

Australia 30-yr 5s__July 15 1955|J J} 9412 Sale | 9314 95 | 222)| 925g 97 Assenting 4s of 1910 small_..-j}..._| _... -__-| 18 18 2 16 22g 
External 5s of 1927._Sept 1957|M $; 94%. Sale | 9314 95 134 92%, 9612 Treas 6s of '13 assent (large) °33)3 Jj _..._ 37 29 Mar’29}____ 29 371g 
Extl g 4s of 1928...--- 1956|M N| 87 Sale | 8634 8712) 141 B4l2 8814 Small ------.-.----.-...-.-- a ee sco OO DAMP Ol. a. 30 3553 

Austrian (Govt) sf 7s .---- 1943|3 Dj 10212 10319! 102% 103i2} 92}} 1011¢ 10312 — Gerad pid 4k — 52;A O 8814 Sale | 88 8812| 123 88 9012 

nas Geraes (Sta razil— 

Bavaria (Free State) 6448-.1945|F A! 94%, Sale | 9414 943g 6| 93%, 9612 Mee OF OEE: ccicccccsnxce 1958|M 8 93 Sale | 92%, 94 71 9212 951g 

Belgium 25-yr ext sf 7s 6- nat J D} 114 Sale |113!, 11412 43) 113ig 1155s | Montevideo (City of) 78....1952/5 Dj) 1011, Sale |101 10114 17|| 101 103% 
Se-F? 68 OB. wow cncccsces 1941/F A! 109 Sale |10812 10912} 40) 108 110 
25-year external 644s.---1949)M §$, 1025, Sale {10315 10343; 68)| 103!4 107 | Netherlands 6s (flat prices) __1972 iM S} 1031g __._|103 10312 8|; 103 108 
External s f 6s... -.------ 1955|3 Ji 98 Sale | 98% 9912} 126|] 9812 1007, 30-year external 68...--.1954/A O| 100 Sale 99%, 100 13 99%, 100%, 
External 30-year 8 f 78....1955)3 D| 10714 Sale |107 108 71|| 107 109 | New So Wales (State) ext 591957|F Aj 913, 9419] 915, 9212} 49|| 901g 95 
Stabilization loan 7s- - - -- 1956)M N} 105 Sale |105 10512 117] 105 106! External s f 5s_-.--- Apr 1958/A O} 91% 93 | 91% 9212} 79|| 90le B4% 

Bergen (Norway) sf 8s -_.-.1945|M N! 1107, 112 |1107%, 11114 4|| 1093g 11212] Norway 20-year extl wenene > F A) 10114 Sale |1005g 10233) 55)| 1 103% 
15-year sinking fund 6s_--1949/A OQ} 9912 10012} 9912 100 3|| 9912 101 20-year external 6s....-- 944|/F A| 10112 Sale |101 10214; 16}; 101 103% 

Berlin (Germany) 8f6448.--1950/A O| 97 Sale | 9614 97 18 95 99 30-year external 68_.-..- 195214 OQ} ____ ___.|1005g 102 38}| 10053 1037, 
External sink fund 63....1958'J D) 901; Sale | 8912 91 15 89 92 40-year s f 5}48..--.-.-.-- 1965,3 D} 101 Sale| 991g 101 100 987%, 101% 

Bogota (City) ext’lsf88_...1945|A 0) 103 Sale |103 10353 7\| LO11g 104 External sf 5s__...Mar 151963 M S! 9312 Sale | 931s 95 59|| 93le 97% 

Bolivia (Republic of) extl 88.1947;M N! 102 Sale |101!e 10214 73\| 1008 104 Municipal Bank extisf58 19417 J D 895g Sale | 895s 895s 5 89 95 
External sec 78 ..-.------ 1958\J_ 3} 9014 Sale | 9014 91lo 54| 8712 95 Nureniberg (City) exti 4s 1952 F A _ 8634] 877g Mar’29}]____ 877g 901g 
Externals f7s..------ .- 1969|M 88 Sale | 87 89 82 87 92 Oslo (City) 40-venr sf 6s 1955 MN 100° Sale |100 10012) 15 100 10253 

Bordeaux (City of) 15-yr 68.1934'M N/ 10014 Sale | 99le 10044) 126 991g 101 Sinking fund 543s _1446,F A ie ae 9914 Mar’29)____ 98 101% 

Brazil (U 8 of) external 83--.1941/3 Dj 10612 Sale |10614 1067] 27)|| 105% 104 | Panama (Kep) ext! 5%8-_-.1953/3 Dj} 100 100%4{101 Mar’29}____|| 101 1021, 
External s f 6 4s of 1926_.1957|A QO) 921 Sale | 92%2 94 135 92 OR! Exti secs f6}4s.......-- 1961;3 Dj) ___- ----j101!2 Jan’29}____|] 101% 101%g 
Extl s f 6s of 1927_-.--.- 1957|A QO} 93 Sale | 92% 931leo} 97) 92 96%% Extis f 53 ser A_._ May 15 1963'™ N/ 9212 Sale | 9212 93 20 9212 QA4Aly 
7a (Central Railway) -.--1952|3 Dj} 9714 Sale | 9714 98 53|| 97 102 | Pernambuco (State of) ext 7s ‘47M SS Q91!, Sale | 9114 92 7} 91, 95 
7s (coffee secur) £ (flat).1952);A O} 105i2 10719}105 105le 5'| 105 1075] Peru (Republic of) | | } 

Bremen (State of) exti 78_..1935|M $/ 101 Sale | 9912 101 24|| 991g 10212 Extl s f sec 7348 (of 1926).1956|M § ___. ___._]10714 Jan’29}____|]| 107 107ig 

Brisbane (City) 8 f 58..--.-- 1957|M_ S|} 9012 9119! 91 911s 5|| 90!g 93 OE 1959/M $ 10012 1007s|10012  101'4} 14|| 100 103 
Sinking fund gold 5s_._--.1958|}F Al 9114 Sale | 90le Olle} 55)) GOlg D1% Nat Loan extl sf 6s_.-_-- 1960;\J D) 86 Sale | 8514 8612} 57|| 85 901g 

Budapest (City) extls f 6s .1962/J Dj} 80 Sale| 79 = 45 79 8312 ivs eee 1961,A O| 8614 Sale | 8512 87 | 58)| 85 901g 

Buenos Aires (City) 6%s_.--1955 J 3} 102 Sale |100!2 = 102! 28} 10014 102g} Poland (Rep of) gold 6s__._.1940/A o| 8014 S8il4} 8034 8112) 7\; 80 831g 
Extl s f 63 ser C-2....-.-- 1960;A O 98% ____| 984% 983, 1 98%, 100 Stabilization loan s f 7s_-_- 1947\A oO; 843g Sale | 843 851s! 66 83 88% 
Extl s f 6s ser C-3...-..-.- 1960|A O 97%, § Sale 9734 98ie' 10)! O6ig 100g Ext! sink fund g 8s_._-._-- iJ J, 9714 Sale | 97 9712! 56 967, 99 

Buenos Aires (Prov) extl 68-1961/M S| 921g Sale | 92 93 67|| 2 93%] Porto Alegre (City of) 88.--1961/\J D) 105 106 {105 105 1|| 105 10613 

Bulgaria (Kingdom) sf 7s8.-.1967/3 J} 80!g 863;| 863, 86%) 2] ¥ 90 Extl guar sink fd 74s_---1966'3 J} 100 Sale {100 100g} 5{| 100 102% 
Stab'l’nl’n s f 743_Nov. 15°68]__--| 8734 Sale | 874 88le, 70), 87% 974 Gaenemas Lepee extist 7s tore ¢ 109\4 111 110, 11012 4 saoee a. 

| 5-year external 6s8....-.-. 10244 Sale |102%, 10312 5 4 3 

Caldas Dept of(Colombia)7 \3'46| 3 JI $712 Sale | 97 9773! 13); 97 101 Rio Grande do Sul extis f 8s_ 1946 jA O} 10514 Sale {10514 105% 4|| 105%4 106 

Canada (Dominion of) 58..-1931/A O} 10014 Sale {1090's 100%) 43)| 9912 10153] Extla f 6s temp_-------- 1968|J D| 867% Sale | 8612  87%s| 34|| 8612 92 
| “land PNG actinides 1929\/F A! 99% Sale | 9953 997g; 95)| 993g 1004, Extisf 7s of 1926_.....--. 1966|M N| 97 Sale | 97 9734) 21 97 991g 

De es ---1952)|M N| 104 10414/10314 10412} 72|; 103 105%] Rio de Janeiro 25-yr sf 8s8__.1946)A O| 105%, Sale |10512 106 16'; 105 1061 
ais eee eee 1936|F A! 9714 Sale | 9712 98 30 9714 995g i tt.) ee: 1953|F A| 9414 Sale | 937, 941le! 69 93 95% 

Carisbad (City) af 8s... 2. 1954/3 J} 104%, 1061,}104% 1044, 1}| 104%, 1071g} Rome (City) extl 634s_--.-- 1952;|A O} 90 Sale | 90 9012} 115 8912 91% 

Cauca Vai (Dept) Colom 7448 '53)A O} _... ____| 982 981g 7|| 98 102 | Rotterdam (City) ext] 68._.1964/M N| 10312 104 |104 Mar’29}____|] 1031, 1041, 

Central Agric Bank (Germany) Saarbruecken (City) 638----- 1953|5 Ji 87 89 | 88 88 3); 88 Ol, 
Farm Loan s f 7s Sept 15 1950;|M $| 97 Sale | 9614 97ig} 18 9512 99 Sao Paulo (City) 8 f 88_.Mar ee MN) 114 Sale j113l2 114 4}} 113 115 
Farm Loan sf 6s_July 15 1960/J J} 85 853, 8514 8544 7 = 883g Exti s f 64s of 1927___-- 1957|IM_ N; 95l2 Sale | 941s 95le 8 9412 Q8lg 
Farm Loan sf 6s_Oct 15 1960}/A ©} 85% Sale | 85 864] 300 88 | San Paulo (State) extla f 88_1936/3 J} 10514 Sale {10514 106 15|} 105 108 
Farm Loan 63 ser A.Apr 15°38}|A O| 90 Sale | 89 90 100 Belg 90%, External sec s f 8g.....-. 1950)53 Jj 105l2 Sale |105 106 14|| 105 10713 

Chile (Republic of)—- External s tf 7s Water L’'p_ ben M $} 10012 101 |101 10114} 15]) 100 102 
20-year external s f 7s_._..1942}M N| 101% Sale |101 1017s; 55]; 100 103 Ext! s f 6s $ int rets____-_- 8Si\J 3} 88le Sale | 88le 9012} 28 8712 93g 
External sinking fund 68._1960;A O} 9314 Sale | 9212 931g} 331]}| 9214 94 Santa Fe (Prov Arg Rep) 7s 1942 M § 9712 Sale | 97 9773} 27 96 93 
External s f 6s_......-... 1961/F A/ 9212 Sale | 9212 9312; 100|} 92lg 9414] Saxon State Mtg Inst 7s__..1945|J D 7 Sale | 97 97 3 961g 100g 
Ry ref ext] ef Ge... ...6- 1961/3 Jj} 9212 Sale | 92le 9312} 51 9214 94 £6 eee Dec 1946/J D;) 94!l2 Sale | 93 9412; 19) 92°3 95 
Extl sinking fund 6s_---_-- 1961|M S| 92!e Sale | 9212 9313| 94 9212 94 | Seine, Dept of (France) extl7s '42}3 J} 10514 Sale 110514 10614; 40)! 10514 1081, 

Chile Mtge Bk 6s June 30 1957/3 D) 9614 Sale | 9614 9733] 41 951g 993,] Serbs, Croats & Slovenes 88°62;:M.N| 92 Sale | 917. 93 25] 9llg 96 
8 f6%s of 1926._June 30 1961/3 D;| 98 Sale| 97% 99lo| 94 971g 1007, Extl sec 7s ser B_...-.--. 1962;|M N| 7812 Sale | 7714 783, 65|| 7714 8llg 
Gaaret Gs....<..- Apr301961/A 0; 91 Sale 8919 91 36 89 04 Silesian Landowners Assn 6s_1947|F A} 7912 8212] 791s 8012 40) 791g 847%, 

Chinese (Hukuang Ry) 5s_..1951|3 Dj} 365g 4110} 387, 40 18}|} 35 442, | Soissons (City of) extl peeet MWN! 98 Sale |] 98 9914; 28 98 993g 

Christiania (Oslo) 30-yr sf 68"64)M S| 99 90%)100 100 | 2// 99g 10112] Styria (Prov) extl 7s D! 103° Sale |102t2 103%| 39|| 10184 10d 

weden 20-year 6s8__-..- | 103 Sale {10212 103%) 5 01%, 

Cologne (City)Germany 64s1950|M 8 95 Sale | 95 96 65 93 9753 External loan 5s 9 |} N} 10212 Sale }10214 10314) 61}! 10112 106 

Colombia (Republic) 63_..-. 1961/3 J} 867% Sale | 8653 8734) 100 841g 91 Swiss Confed’n 20-yr s f 88..1940,J 3} 108! Sale |1081e 109 29|| 108lg 110% 
External sf 6s of 1928_...1961/A O} S86!4 Sale | 86 8753} 144 R414 Ol Switzerland Govt ext 534s..1946/A O/] 103%, Sale |101%4 10334} 57|} 1005g 103% 

Coiombia Mtg Bank of 6s. 1947'A O| 83 847g} 85 85 1 84% 882] Tokyo City 5s loan of 1912._1952;M $| 7 77 76 77 6 76 78% 
Sinking fund 7s of 1926__.1946;M N| 891s Sale | 891s 901e 8 8S8lg O3l,g Extis f 534s guar___.-..-. 1961;A QO} 86le Sale | 8612 8738) 9|| 86 901g 
Sinking fund 7s of 1927._1947|/F A| 89%, Sale | 89%, 901g 9 881g 9514] Tolima (Dept of) ) exti 73_...1947;,M N) 90 92 90 90 2 90 92 

Copenhagen (City) 58...... 1952/J D| 96 Sale| 95 9614; 26 94 97 | Trondhjem (City) lst 544s..1957|M N| 93 9419] 95 95 | 1 9412 961g 
Bree © 4366. occ wccnwccs 1953;|M N!| 8733 88 8733 8814 92 8634 891g] Upper Austria (Prov) 78....1945|\3 D) 97% 98 9614 9734) 2 961, 98lg 

Cordoba (City) extls f 78._.1957|/F A} 94l2 951s! 9414 9415 2 9414 98 External sf 6 }4s..June 15 1957|J Dj 871, Sale | 8714 8714 7 857g 87% 
External s f 73 Nov 15 1937;MN, 9412 95l9| 95ls 95le 1 94 967s | Uruguay (Republic) extl 88.1946/F Aj 10814 Sale | 10814 1087s 15|} 108 109%, 

Cordoba (Prov) Argentina 781942)J J} 99 9910] 991, 99%, 3]| 9912 1003, External s f 66......---- 1960|M_ N} 98%, Sale | 98 9834; 43)| Q7lg OO9lg 

Costa Rica (Repub)extl 78.1951/M Ni ___ 94 93 94 4 93 95% | Venetian Prov Mtg Bank 78.1952/A 0} Qlle Sale | 91 Qlls} 29 90 04 

Cuba (Repub) 6s of 1904._.1944 s 10014 Sale |100!g 10034; 14/| 1001g 102%] Vienna (City of) extl s f 68..1952/M N/ 861, Sale | 857s 87 66 857s 90lg 
External 5s of 1914 ser A_.1949/F A} 1023; Sale {1025s 102% 4|| 101lg 102%, | Warsaw (City) external 78..1958/F A! Sil, Sale SOs 82%) 44 80 B54 
External loan 4}48 ser C_.1949)F Aj] 943; 9819! 941s 947g| 12 9412 971g] Yokohama (City) extil 68...1961|\3 D) 93 Sale| 93 9414; 32 93 9614 

__ Sinking fund 5s Jan 151953i3 Ji 102 103 |102 1023, 14] 101% ; 

é On the basis of $5 te the 4 sterling. @ Cash sale. 
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BONDS 33] price , 

N. Y. STOCK EXCHANGE 2 ea | o- BONDS z Price 

¥. STOCK EXCHANGE. | $$) Friday, | Range or | §%|| Since N. Y. STOCK E : ae | ie 
22.4 ES| Mar. 22. | Last Sale. |&&|| Jan. 1. Week Ended Mar. 22. 33 Mars Last Sate 3 fan 

— meal ne, a ~ . 22. t Sale. Jan. 1. 
Railroad _ Low Chic Milw & St P (Concluded)— Bid 

ain @s Ask| Low Htgh| No.||\Low HH 
nse ROMER anne lsu ige gps ae gna gpul CReauarn cn ene 21. lI 3) aw 

Alb & a. e ---- 94 pe de osE. Mavig 7 fl ait 098, ay’ 8)---- ——— as. 

Alleg & West lst g gu 40-..-1908|a 0} san °° 8612 Mar'29|-..-|| 85 8612 pee B...May See 2 oe Oe ee 

Alleg Val gen guar g , aren 942M 8 gsi, a ae o2t2 as me tai 90 9212 chic Milw 8t P & bac 60.2 1976 FA “91i. Sale af ae eg “Ooile 04 

Ana Arbor ist 4s____July 1995 QJ 72 4 734 733g sa, ---- 7am s ouen aS oe Jan 1 2000/A O 78 7 Sale 77% 78% 371 7e5 He 

paste—Geaeds.1005}A 9 $3 sale $1" Sais) 00]| foe Sin] enmteredeensnnn nea 1Q Bl o>) Fre Oneal oo oe 
Adi ere oe ---- ----| 881g Jan’29}--.. 4 90%] General 4s_.............1987 woo onal S208 OUCR0)----0 -se- sees 
ii i New| as" ie | SSP NES | 3] See ST ae al Bl -asts aol Sie “META “aol 
a July 1008 --- ----| 8812 Jan’28}----|/ ---. -... Stpd 4s non-p Fed in tax ‘87 “87ie ‘Sot OS S0i---50 “eee eee 
p==-Tuly 1995 )M N) “Biz Sale|] 8512 | 86 | “24)| “SA BS%] Gen 4448 stpa Fed inc tax 1987|M N| 982 107 {10612 Oct-24 -_ 
Conv gold 4s of 1909____- 1955|3 D| 88g ~~~] 89 ct’28|----|| ---- ----| Gen 5s stpd Fed inc tax. .1987/M N 10413 1057, a Oct 35)---<1l seein loom 
Conv 4g of 1905. ------- 1986/3 D| $7" Sale| 87 "87° il] 87° 01 | sinking fund 6s... ---~.|M N 2 ere TS May'28 mae 4 
fy be Sinking f 721870-1020 ~~ ay ae i---<ll ss" sels 
Conv g 4s iseue of 1916.--1960)3 DB] Sox “So | 9 rtarzs|...-|| S01 90 | Registered --<--- 1A es --. ee ee, oe 
Rocky Mtn Div ist 48.-.1965|3 3 os | 91 Feb'a¢ ail] 112% 119 | sinking fund 8e.....1870-1020|A 0| “08%, “90%| 991 Mar'20|...-|| “ddie 200% 
See ime 4 pc: SS.) oe Feb'29|----|| 915 92 i, .-. Vv ¢ 9933] 9912 Mar’29|-...|| 991g 20013 
Fe a ge Digg: A Bh eb 88 93 | Sinking fund deb 5s_----- i633(m N| 2222 toowl100% Marsel.22|| 100. 101 
ag Ritts let 6: cat 4240 A. 1903108 8 ---. 96s] 97, Mar20|-..-|| BGs 9Sie a age Be cel -77- 100g tees Mereel---- ee ieee 

Atié Chari A L ist 4560 A_21944(3 3| 92% 7277 aot Jan'29|...-|| 103% 10314] 10-year secured g 7s i 1930/3 D] 10112 Sale isi Jan‘39}--=-1| + 

A os Dn be series B--.-1944/3 J * tox |io2 Y02°\"~“@l| 101 104 eee eo, m S| l07!3 109 10718 108 °7|| torte 11%. 
tlantic City ist cons 48_-_1951 35. , ~+'¢ Sy ~ n= aennee M : 

Ati Coast Line Ist cons 48 July "52 Se H eit Px ty ° Oct'28} - --- ———_- a» Ist & ref 44s ae eewe May 3037 3 D Sait yA eae = : a > 105% 
ah uaatnanatetahandees M8! 91's Sale| 91 92 | 25// 80% 93 Chie RI ad F hallway Gan te inesld a] 86. Bac‘lso. socl s7il se’ aoe 
General unified 434s_-.-- 1964/3 D| 94 96!2 oa’ “in ae + pon naan 53 3 ro Sat D 28 es : 

&N coll id re s 8 Refundi ae “935. Baie 4 ec" er “021, ry on 

Atl & Dav ine —— ions - . 89 20 8812 8912} 7|| 88l2 91 ~ a oelpape esa 1934 a g 9353 Sale} 9312 94 | 111]| 9312 95 
thy sdndenparennes 94siy 3} 70, Sale| 70 72%) 8) 70. 75 Secured 4348 series A~.--_108|M $| “d0ie Saie | 90° -“oits| ia7|| 90° oot 

oe & 550 Ist guar 48_.---- 1949/A O} 81 . 827g 85% Dest 4|| 6412 6712 “a Div 43.1951|J D| 8455 88. 845g Base “7 oe He 
ustin & N W Ist gug Ss..-1941)/5 3) 9612 10253/100  Jan’29 ---"1 460" 1007 Ss........- Jane 15 1961/4 D| 103s .--_|10312 Feb'29|....1] 10312 106 

‘ gagged SET gee eése «sce pr’28}----. eoce owe 
eae loasla e 9314 Sale 90%. P 912 3911 90 93 Gold psoas June 15 — - $8% .... B42 an27 ae ets op 

Registered - - ----- -... ...-| 8912 Feb’29|-.._|] 8912 9114] ChStL& P Ist consg 58_---1932 sae = Mar’29}-.--|| 79% 
20-year ~~ lrceanea ene 1933 ~ - 9714 Sale OO% | 9753| 185 96% 99 4} ChStLe& P ‘lat cons ¢ 5s. .-.1932 r > 10014 102 101% an sesoh S00 ‘ 1 
Sealand & un Gs caries A ..1888 a= ann une28|_-- || -..- ----] Chic St P M & © cons 68.1930 “See goeel aa aaa 2n “Eee abr” 
1 awistered...----- = 22 om 2 10114 Sale 4 eB. 99% 10215 Cons 6s reduced to 3 48---1930|3 D 96% ped oer. Senne on er 

ar eS ae Saath “= vve -<<--] * n’s saad 

ete Ue Bis smu tel A ida, is, | meamoped... 2-2 ela B| OTe gol OB, Sey 8 07% 101 
PLEGW va ries C-----1995]5 B} 109, Sale 10814 100%| 77|] 107% 119 "| Chie T H & So Kast ist 58. -71060|5 B dis 93°] 91 gti ail OL” 100% 

uthw Div Ist 58...-.-- 50\5 J} 100% S: 4 Ph Ine gu 58... --.... Dec 1 8673 Sa 88 a 
Tol & Cin Div lst ref 4s A- 195913 3 ‘Soin wt , i x = 99% 10312] Chic Un Sta’n let gu 4359 A A.1903|3 3 ove Oe o7te O71 jal oF A. 

Bokgtn etieoe sano 35)" ait)" bh | 3) a ses] harman ggnooo oY Hoi Sa 1st) ae 
op e-paper eat 1105 Feb'29)-.._|] 103 105 ist guar 6 4s series G____- ont 118 111: rr 5}| 100 10213 

Sacun the toes Ist gu 38- “1980/3 D| sate 86's ate ron'ah 10]} 83's 8614 = & beg g Ind gen 68 Dec 1932, 0 MM ois 101, Bc re ‘on ae 

reek ist gu 4s_...1936 et hed a ile = ss Onso: year 48......-. 5 Sale | 85 blel 24 “ 
mis teenie J | 94 512) O42 941g] “7]] Odin O45s] Ist ref 5348 series A ——_-- nn Oe El no le 
2d guar g ia 1936 : sy “9310 ----] oF Aug’28 ---- ---- ----]| Choc Okla & Gulf cons 58...1952 MN; 100 om 101 m. 6 1017s 105 

Beech Crk Ext Ist g 3%s_---1951/A O —_ 82 June’28 sate! | ie Sale ap oe H & D 2d gold 4 4s-_---- 1937|\J Ji} 92 95 | 941 igure ae -<--9] “ae ae 

Belvidere Del cons gu 3343-19433 J| 85°... Aug’29|....|| 80 80 [C1 StL & C let g 48-Aug 2 1936/Q F) 87 oan penasl..-_1| ban Gee 

Big Sandy ist 4s guar....-- oe a la wel in se Registered - - ----.- Aug 2 1936|Q F “2 Ge ae 

Bolivia Ry Ist os cxeneneiagia eerily | 8° ----| O88 =e]? 89 9133] Cin feb & Nor Ist con gu 48 1942|MN| 9812 ____| 81 ae “3 “si 88 

on & Maine Ist 58 A C_-1967|M S| 93. Sale| 92i2” -— rie 

Boston N Y Air Line lst 48 1955 > & 7 Sale | 9212 93% 85|| 9212 99 | Clearfield M Mah Ist gu 58..1943/J J) 87!2 88%|100 July’: 

Brune & West ist gu g 48-.1938/3 J} 93 947 a7 1)) 77 = 8ile eS a oe tee Se. D| 97% 98%| 90 Marae 77] "88" “1” 

Bult Roch & f Pitta geo 68.—1937 33] 93 947s) O5te Mar'29 ----|] 94's 9512] 20-year deb 4}4---....-- 1931/3 J * Q5ts| 98 Mar2i|-2-|| 97% 99% 

Se ee 1957IM N| “Olk S : 28) ----]} ---- «—= neral 5 series B_..- 1993/3 D| 1031 ‘291-2211 liz 

Burl C R & Nor Ist & coll 5s 1934/A © 10015 10184|100%2 10018 % 100" 102° Ret & tan t os we “A=ccig29]y 4} 90% Sale 109% 00%. “22 00% 101% 

2 pt 6s ser C ...-- 1941/3 J} 1027, 10419)1041 1 

Canada Sou cons gu 5s A----1962 5 Ref & impt 5s ser D- 2 ; jor] ail *o0. 108 

Senndin dan Abie Mens 16 DOAALEE Gh eae weetesis 108 | 120 See gael Gea hoe oe 452219803 3] nt Odie] OStg Fob "i Sete oan 
5-year gold 4i40.-F Oy 15 1930/F al Sort sure | 93t4 aot a oe sok Ca We M Div ist g 4s.-1991)J 5] “92° Sale| 82° a ‘ -* + 

year gold 446....-.-- 957 9° e 9s 6 4 v Ist coll trg g 48__1 3 
emia Setdecractee & See ee ty HS | Guterunie ames fe © |e Been d 
year 8 eb 648-_----- 1946 | 7 al Div lst g 4s_---- 1 ° * gpne hee. 
10-yr gold 4448... Feb 15 isasie Al seal yo 1141's 11612 Ref & Impt 4348 ser E_2221977\3 eae 9512 3 tea lan = 

canada fae Ay ai; debatonte|s sist Giv| Sie Sul adel] 495 $0 [SiowtoralW con medic 1988'A @) “t sale [103 “103 | "8 103” 108 

‘oltr ” AO Re 1946 } 15 a 4 rp Slev r W con Ist g 5s_-_- , , | 8 
queer canta. ee ot 8 ee ee Ree tr ee Ge. 1088/3 3} 96! \100 Oer'a8|22 | eee 

Caro Cent lst cons g 4s A? 1949/35 J “FAL, sacl vos + ov'28 |. - - - ---- ----] Cl & Mar Ist gu g 4s- .--1935,M N 96 971 961 . ve = “OR Of 

Caro Clinch & 0 ist 30-yr 68.1938/3 D. 101 4 10181108 — a a B+ “> rv gu 44s ser B_1942;|A O} 9712 101 7 10034 Maras 9614 

con g 6s ser A- Dec 15’ 7, 108 . we B--ceeeeee-- '29|---_ |] 9833 98% 

Cart & Ad lst gug 48.-..- atti J D ae 109 |109° 109 1|| 107 109 Series C ahs ot: cabelas 1948 Mil 857 | or” Oceasl | 08% 98% 

aes heen OF ls an eee |” sescl a" caer] oon Series D 3300.2 222222 21950\F al 85 222_| 89% San’20| 2. oe 

ae r / ia. Ist gs.Nov 1945/F A j0lis __ 21108 Dee'28 Ba cee Cleve Unio Line ist gu 4}4s.1961/A O| 964 9712) 96 ’ “06 e 06° O08 

....110! <a. ee ve ( 

- sghensctatmmenertenamncns: +! 10014 2OG%5 1080 ‘ 1021s, 17|| 100 103 - ell ga lst niceieiabinigies O| 1057, Sale 106% olobz 38] 10512¢ 109 
10-year secured 68.-June 1929/3 D| “993, 99%) an’29|-.__|| 100 100 | Istsf5sserB_----_--_-- ssanle G) dit, iescliae, “ieee ib) ask SE 
Ref & gen 548 series B--- | 99%, 997%) 99%,  997%| 4]| 99% 100g] Ist sf guar 434s ser C_-__- p ete wera it ae 
Bel Sema tvigeres®---i0egA Q| 100 10h 1 1088] 3] 104 JOEL a careemy inguae,,.. tesla >| oa... 90m oom | aso 
Chatt Div pur money g 48-1951|3 D' eb'29|_...|/ 1CO!2 10112] Coal River Ry lst gu 4s. -- - - , 
Chats Div pur money §48-1961/3 Di 85 86 | 9312 June 30-7771] '87 7 87 *| Colorado & South ist g 43. “Se al. 77-71 een Jee. | oe oe 
Mid Gee anaivpurm iba) 3 iGo" los (0%. Aveas —---|| 0. “OL. cole Hv totestgias'---ioas A @) Sel ly ao Maoit "ao | Obs Br 

e Div lst g 5s_----- 1946/3 J| 95) 106 i ----|]| oe--  onee st ext g 4s_----- 48 A 0 8812 913,' 8912 Mar’ 9 ’ 

ont bee oe ae 514 106 |105 Dec’28\-_..|| -.-. --.-| Col & Tol ist ext 48. .-__-- 19 OI Maraol..| Si 81 

Central Ohio teorg iat 4348. 1930 ¢ in 81%] 82% Feb'29|--._|| 82% 84, | Conn & Passum Riv ist Wa11948.A 0 88 G0'| 90° 90 | i| 90° 90° 

Guna tccecssn se s4° cs lot ae dl on as. 1930,F A, 94% O42 Mar’ Ofte 94 

Central of N J gen gold 6s... 1987 J i on , a $ 9712 981g} 4|| 9712 99144] Non-conv 48---..-.----- 95435 J "731 «73 Mar’ Qi----i| Séle Oéls 

nee eee 19871Q J. 0844 10912}10853 108%, 7|| 10753 1111 Non-conv deb 4s....J&J 19553 J| _... 70 | 69 ar’29 ----'| 71 765 

Breese seenneee 1987/0 3! [107 Mar29\....|| 107° 100%] | Non-conv deb 4s----A&O 1955'A O| __.. ald Tia lll 

ontnawns... ior a 8S A.) 89 Feb’'29____|| 89 89 Non-conv debenture 48...1956 3 J| -_._ 835% 73 Jan'ae om ik Uk a 

ee ee FA g Sale| 901g 91 21|' 90!s 911g] Cuba Nor Ry ist 58. .-.--1942 3 D 82ip Sale 821 —_ ea) i 
Mtge guar gold 3}4s_Aug1929\J D! “99° 99% 88 Sept'28 _.--|,) ---- ---- | Cuba RR Ist 50-year 5s ‘--- 2 J J3| 9012 Sale , 89 901 * S2ig O8ls 
See eee ee YF) 2 oon oP rer sel----1| go% 91%) let lea & ref 6s ver Baa. 1936| | 101!2 101% 101% 10119] 1|| 1005 108 
a er 1960'F Al 100° sale 1100 100% 6il| 9912 103 4 en & ref 6s ser B -..1936/J Dj} 9012 Sale | 9012 92%) 41] 901g 98 
Charleston & Savn’h Ist 78. .19 Der © Piet las cane $68.3 ; 
Ches & Ohio Ist con gee 7 19301m J} 123!s Sale {13's 11313] || 113% 1131s | Del & Hudson i cane $168.- OE Set o---| oot Ma -o oe 
alias wh dale dota ao ahal aa 1939 M N 10214 Sale |10214 10312 5 10214 10412 30-year conv aie ee Sea. 1935|A O} 100 4 e 98 2 F bee 34 89 941g 
General gold 4}. - - - --- eee a vl ee ae a eee Shen 2-77-1987 M101. Galo 1100%  10i%4|" 40ll 195 ee” 
Sess aap msl” 951g] 951g 9512) 12]) 95 1004 10-year secured 7s.......1930/3 Dj 10112 Sale |1011 pe a] 401) 200 105 
20-year conv 4}48_...---- 1930'F Al “98% Sale 9214 Mar’29|____|| 9214 951s] D RR & Bidge Ist gu g 48.-.1936|/F Aj 94 a 4 i 7|| 10014 10314 
resi. ene eS oT el oe ees cones 40.---1936i3 3} Sts Saie’| 88° *"Ssie| ~30/] “88” am 
aim ieee , go 8.-.---.--1936/3 3 rg 
Craig Valley ist 68..May 1 oid . ee nore oats Mar'29)___- 921g 921g] Den & R G West gen 58_Aug 1955|M F = 4 p.m, 01% ae Fo “a5 91 9415 
me Bee fleadhen ap ery 5 B sei\'2 Mar'29|____|| 99% 10012] Ref & impt 5s ser B Apr 1978|M N| 8712 88l2) 88% 89 | 39 7 (8S 
R&A Div list con g 48_--.1989|3 J) 36 941, 0%, Sept’28]____|] ---- ----] DesM & Ft D lst gu 4s-_.--.- 19359 J| 27 34 | 33 33 1 87 93% 
2d consol gold 48....-_- 1989/3 J " Zs 86 86 86%] Temporary ctfs of deposit. ---- ----| 28 Sale| 28 30 7 388 
Wises tetas ¥ lesa bs..10ate @ ~"~ 165 laee Mar’29|_...|| 82% 86 | Des Plaines Val Ist gen 4348.1947|M 8 92%; 99 | 92% Feb'29 S. 2 
obctemees csiiststie 8 gc: 3, 8, eT ial He, Pea mere iY Bl Hd ie Pea | ae 
c n RR ref g 38__-1949 4 4 ae 13 Dl 7 29) - -- - 
oo ae oe A O| 68% Sale| 68° 6812] || 88 70% Dane Pvc Tanael 4340-19811 N| 97% Bit] O74 OF ial| Orig 198 
Senin wan & 21S Marvs|... || 68 69. | Dul Missabe & Nor gen 6e..1941|3 J| 102% ._.-|103 Mar29 Tues sae 
Giana da... ,, 79 | 69 69 | 20|| 68 71 | Dul& Iron Range lst 5..-.1937|A 0} 101% aco, Mea “se oe 
Chic Burl & Q—III Div 334s8_-1949|J J 77% 79 | 68 Mar’29)....)) 67% 71 n> A" acelin aie amie er AO ----looa! a O14 10014 10114 
REE ce OTN He - 2 84 85% 85'2 Mar’29}___ - 8453 86 | DulSou Shore & Atig 5s....1937/5 J “76 47s "| 76 2 —- connll teem Gnas 
Illinois Division 4s_- _.1949'3 J “911. Sale -| 8512 Dec'28 ---- ---- ----] East Ry Minn Nor Div Ist 48 '48;\A O 915g 94 93le Feb’29 : 75% Bllg 
a... i9ssiee 3 2 Sale| 91!2 9214) 11|| 90% 94 | EastT Va&Ga Div g 5s .- 1930/5 3] 98. 98%] 9912 Mar’29|___- oe & 
—— -1958/M 8} 90% Sale | 90% 92 | 20|/ 904 9312] Cons let gold Se. ----.- -- seaalha tal lod%e 1onIliode  loaul”” all teats tae 
ist & ref 4}4eeerB_...._- i977|\F Al “Sc” Sale’ 9134 Sept’28/_-_-|] ---- ---- Elgin Joliet & East Ist g 58-.1941|M N} 10112 10514|101 Mar’29 1041g 106% 
lst & ref 5s series A_-....1971|F A! 1092 ale | 95 9612} 23|| 95 9912] El Paso & S W Ist 5e-_-.--- 1965|A O| 10012 102 |10053 Mar’29|___- 100 105 
calene ds tae tt ne. iseala, | 7 See [tie ee ll ns les : et eee ee 

C & E Ill Ry (new co) con 68-1951'M N| ~ii ey 106 Feb'29)_-- - 105 106 | Erle Ist consol gold 78 ext..1930)M $| 10112 Sale |101 101%4| 16 

Chic & Erie lst gold 58__---- 1982 MN 2 Sale | 81!2 8212} 41 81 851g Ist cons g 48 prior...----- 1996/3 J| 847s Sale | 84 8474 = 

Chicago Great West ist 48..1959/M $ =. - 99% 101 5 9933 106 Registered -..-.--.----- 1996'3 Jj ---- 86 Jan’28 = ” Se 

Chic Ind & Louisv—Ref 68_.1947|J J 712 Sale | 6712 68 | 107|| 66% 697% Ist consol gen lien ¢ 48--. 1996/4 3| 77. Sale | 761 ad aa “Sake eee 
2 de 1947/3 3} 106° Sale |103%4 106 | 17|| 103% 113%) Registered ——— == 1996|5 J 7350 Maras|..-|| 750 Sot 
Refunding 48 Serice G...21947|/3. 31 98 10312|1011, Feb'29/.-_.|| 100 103g] Pena coll trust gold 4o_-221951|F A| 101 Sale |101 a ----|| 72% 735 
lst & gen 5sser A-_-_---- 19661 Ni onst Gale” 92 Jan'29\.-__|| 92 92 60-year conv 4s series A---1953/A O| 78% 817%! 791 7915 8|| 100% 10114 
ist & gen Sener A-.--- 19088 Ni O8%9 Sele | 95% | 98 | 16) 95 1084) Sere Be aoa ----- 1953|a O| 84 Sale| 7912 84°] 15i| Zoi gate 

Chic Ind & Sou 50-year 4s_..1956/3 J| 353 eee, ae 2---- 106 10812] Gen conv 4s series D.---- 1953|A O| -.-. 82 | 8412 Dec'28 a 70%, SOs 

Chic LS & East Ist 4}s8___..1969 3 D ane 9214 te Bwadl+ ----|| 8753 94%] Ref & impt 5s----------- 1967 M N| 933 Sale 925 93% 4271) “¢ a 

Tt eck iasaes a ela far'29|____]| 94 94 Erie & Jersey istsf6s_---1955J5 J} 10712 108510712 1071 tl Olle 96lg 

atelier io 3 ale | 83 84 17|| 8253 Genessee River Ist s f 58..1957 J 3| 10612 109 (10612 Mar’: 29 __ 10612 11013 
Gen g 34s ser B-.-.-May 1989/3 fae ae — ~acll “Ser Ye we ot hy > g3eserB.1940J J} 881g __..|102 Feb’28 10612 LL Lig 
2 hn. dpeoresiae Shei 1940 J J 88's 91 | 88ig Jan’29!____|| “SRig S8ig 

Est RR extls f 78 "1954 MN 101l2 Sale 10112 10312) 120. inte ‘OB 
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BONDS = Price Range BONDS SS! Price Week's | 3. 
N. Y. STOCK EXCHANGE 3 Friday, Since N. Y. STOCK EXCHANGE. | 35| Friday, Range or ez 
Week Ended Mar. 22. Sa} Mar. 22. Jan. 1. Week Ended Mar. 22. <2] Mar.22. | Last Sale. | &2 
Btd Ask Low High Bid Ask| Low High| No. 
Fia Cent & Pen os ext ¢ Se... 3808 3 J} 98 99 ---- ----]| Louisville & Nashv (Concluded) — 
Ist consol gold 56_..._..- 31\3 J) 9412 96% 95 9914] 10-year sec 78...May 15 1930/8 N| 10012 Sale |1001g 102 23 
Florida East Coast Ist 4}48- 1959 3D) 92% 9414 93 «94 Ist refund 5s series A--2003/A O} 10515 10912|104 =—-:105ig) 11 
lst & ref 58 series A____-- 1974|M $|%78 Sale 75 80 ist & ref 5s series B-_---- 2003|A O} 103 107 |103 105 14 
Fonda Johns & Glov Ist 44481952;MN!| 38 Sale 25'2 50 lst & ref 444s series C___.2003;|A O| 98 Sale| 98 98 6 
Fort St U D Ce Istg 4%s_..1941/3 J) 94 __- 94 94 N O & M Ist gold 68_-_--- 1930,3 J} 10012 101 | 997% Feb’29}_--- 
Ft W & Den C Istg5%s_--1961|\J BD) 10714 10714 10714 , TY eee 1930/3 J} _._. 10012/10014 Jan’29)---- 
Frem Elk & Mo Va! Ist 68..1933}A @| 1031, 105 103% 103%, Paducah & Mem Div 48..1946,F A) _.__ ____| 9114 9114 3 
GH&SAMEP Ist 5s__..1931|M N| ____ 99 99 100 St Louis Div 2d gold 38_.1980M S| 641; 65%] 65 Mar’29|___- 
2d extens 5s guar_.....-.- 1931\J J} 99 9912 9214 100 Mob & Montg lst g 44s-_1945) ny S| 9812 100 |100 Sept’28)-..-.- 
Galv Hous & Hend Ist 58...1933}A O| 97 982 9812 9912] South Ry joint Monon 48.1952)J 3} 8512 8673! 8612 Mar’29|_--- 
Ga & Ala Ry ist.cons 5s Oct 1945|J J) 96 871s 85 86 Ati Knoxv & Cin Div 48- -1955\M | eee 897 897 3 
Ga Caro & Nor Ist gu g 58..1929|J J) 98 99 967g 98% Loulsv Cin & Lex Divg 44%8'31! MN! 98 9834; 98le Feb’29)_.-- 
Georgia Midland Ist 3g _...1946)/A VU) __ 75 7433 75 {| Mahon Coal RR Ist 5s-_-..-- 1934/3 3} 991g _...]100 Feb’29}---- 
Gr R & L ext ist gug4%s_.1941|J J) 955, Sale 95°, 97 | Manila RR (South Lines) 48- ieee MN 74 75 | 74 Mar’29}_--- 
Grand Trunk of Can deb 68- 1940)/A ©} 100%, 11114 10814 113 Cee 959M N| __ 7 77 Feb’29)..-.- 
15-year 8 f 6e..........1936|M S$) 1031, 104 1637g 106 | Manitoba S W Coloniza’n 5s 19943 9912 __._| 9912 Mar’29}___- 
Grays Point Term ist 58-_.1947|J m" 961g cone sean 
ManGB&N W Ist 3%s-_-1941\3 J) 853, 90 | 88 July ’28}_-_- 
Great Nor gen 74 series A.__.1936\)J 43) 1091, Sale 109 1125g] Mich Cent Det & Bay City 5s. 31) ™M S| | oe) ee! lg) a 
aaa ee a Segre Aiteks. ihe TET OM) .... .s..)100% Apeasl.... 
Ist & ref 44 «serlee A_...1961\5J 43) 935, 94 93 «98 Mich Air Line 48_-.----- 1940'3 J) 93 961s] 98ig Nov’28]___- 
General 5% « se aries B__-- fe J J\ 107 Sale 106 109%, OEE eee Eee \J ~ socal Org JO eel... 
Genera! 5s series C-_.- 3\5 J} 100%, Sale 100'g 104 16t BONG S368. 4.0 ncccccces 1952;M N| 971g 9734) 8412 Mar’29}_--- 
Generz! 442 series Dp. “1976/3 J} 9319 95% 93 9714 20-year debenture 46. --.-- 1929) A oO} 9934 100 9934 9934 1 
Genera! 4 345 series E____- 1977|J J} 94° Sale 93 97% a A Ee Fae ee 
Green Bay & West deb ctfs A_-- | Feb| 79 snse onset BER OF mt 2 IBC GES BB ccows 1940,\A O} “gil ig 94 9319 94 3 
Debentures ctfs B_..._...--- Feb| 2310 28 25 295 | Milw LS & Westimp g 58_.1929|F Aj ___ awcet OBig Jan’20i.... 
Greenbrier Ry Ist gu 4s____1940)M N| 911, Sale 911g 9114] Mil & Nor Istext 4448(1880) 1934;3 D) 95 97 96 Feb’29}___- 
Gulf Mob & Nor Ist 5\%s_- -1950;A O} ____ 104% 100% 106 Cons ext 448 (1884)_-.1934'5 D!) 95 9510} 94 Feb’29}_--- 
Ist M 5s series C__.____- 1950|A O| _.-. 99% _ .---| Mil Spar & N W Ist gu 48_.1947M S| 90 Sale| 90 90 10 
Guif & SI ist ref & ter g 58_01952|J J! 106i, ___- | 104'g 108 Milw & State Line lst 34s__1941/J J) __.. ___._| 90 Apr’28}/_--_-]) 
Hocking Val Ist cons g 444s.1999|J J) 9719 Sale | 9612 99 | Minn & St Louis Ist cons 58-1934|M N) 5014 52 | 53 Feb'29)__-- 
ae eer | = ie nigiid, time a Temp ctfs of deposit. .__1934/M N| 49 513] 48 4814 7 
Housatonic Ry consg 5s..-.1937/MN) 971, ___- 97% 98ig] st & refunding gold 4s__.1949M 24 Sale | 24 2510} 59 
B&TC Iistg 58 int guar__._1937'J_ J} j92 __- 10214 10215 Ref & ext 50-yr 58 ser A-.1962,Q F| 17144 19 | 1714 Mar’29}___- 
Waco & N W div Ist 6s__.1930M N/; ss 102 10014 102 Certificates of deposit -- ----)---- es | ee a 
Houston Belt & Term Ist 53-1937\J J oe. wasn 98%, 99%1MStP&SS Mcong 4sint gu’ 38\J5 J} 88 Sale| 87 8814) 17}! 
Houston E & W Tex Ist g 58.1933'M N| ogi. ___- 9812 9812 ee 1938\J J’ 9453 9712] 9412 95 8} 
Ist guar 5s red_________- 1933.M N/ ggio 99 9714 102i Ist cons 58 gu as toint...1938/J J, 96 9673! 97 Mar’29 ___- 
Gud & Manhat Ist 5s ser A.1957\F A| 909° Sale 90 98 10-year coll trust 6 }44s_- _.1931|M S| 995g 10014] 993 10014 24 
Adjustment income 5s Feb 1957|A O} 735, Sale 7212 84% Ist & ref 6s series A..---.- 1946|J J} 9812 100 9819 Mar’29 ___-_ 
Se 1949, M S| 93le Sale | 93le 94 8 
Mlinois Central Ist gold 4s__.1951/3 J| 92 9312 91 95\4 Ist Chicago Terms f 48_-- 1941|M N] 9319 _._.] 9312 Jan’29 ___- 
__ 5 aoe a en nes .--| Mississippi Centra! 1st 5s_..1949|J J} 97%, ____| 9812 Feb’29 ___- 
Ist gold 3s Sar ase Oe 85%, 855%, | Mo Kan & Tex Ist gold 48__1990|3 Dj 815g Sale | 815s 84 22 
—, et) Fa ..-- ----| Mo-K-T RR prlien 5sser A- -1962| 4 J} 9934 Sale | 993, 100 12 
Extended ist gold 34%s._.1951 A O} 93 85 — 40-year 4s series B_...--- 1962!3 J} 815g S214} 8154 82 | 9 
Ist gold 3s sterling...___- 1951\M S| 711g ___- 7414 74lg Prior lien 44%s ser D_---- 1978,3 J} 89 92 89 89 | 1 
Collateral trust gold 4s__.1952 AO Se: wuss 8624 93% Cum adjust 5s ser A Jap 1967|A O} 10334 Sale |10334 10434' 50 
A be eae __... ----| Mo Pac ist & ref 5sser A_--1965/F Al 96 Sale| 95%, 9612; 57 
istr efunding 4s__...._.- 1955|M N/ 9153 Sale 9 2%) Genet @..........5..- 1975|M S| 7214 Sale | 7214 = 741g' 108 
Pug chased lines 3 }48----. 1952) J} __.. 89 83% 83%] Ist & ref 58 series F_-_-_- 1977|M_S} 9612 Sale | 9512 96%5| 118 
oc, Ss eee _.-. ----| Mo Pac 3d 7s ext at 4% July 1938;M Nj; 901g 91 | 9073 Mar’29\___- 
Collateral — gold 48_..1953}M N| 85 Sale 84 91 Ist & ref g 5s ser G. rer 1978|M 9534 Sale | 95 9612; 198 
iss atta alae sb st tac dere oe a ans” J Ly prior lien g 58__.1945\J 100 101 99 Feb’29}.... 
Refunding EN 1955\M N| 1037, 10512 fl OS eee eee \J 95 100 | 99 Feb’29}___- 
15-year secured 6 Ks eo J 5} 107 108 108 1114 ws M eee 1945\J ---- 8910] 89 Mar’29}___- 
@-year 4%{8_.___- Aug 1 1966|F Po 9712 Sale 97 10012 ee ee 1945\J a= -s--| S6lg 85%) 13 
Cairo Bridge gold 48____- 1950/5 8514 92 86 90 | Mobile & Ohio gen gold 4s__1938|M 931g 9410} 91le Mar’29}___-_ 
Litchfield Div Ist gold 3s_ 1951/3 3 713, Sale 7134 754 Montgomery Div Ist g 5s_1947|F 99ig _._.]103%4 Nov’28)___- 
Louisv Div & Term g 348 1953/J J} 91 8312 R2ig 845, Ref & impt 44s_._-.---- 1977|M 90 9219} 9034 Mar’29}___- 
Omaha Div Ist gold 3s___1951|/F A 7314 77 74 74 Moh & Mar Ist gu gold 48_.1991 M 833g 87 8419 Mar’29j___- 
St Louis Div & Term g 3s_1951/I J} 721g ____ cone «bun Oe MOD UN... s255.-% 1937'J 106 109 1106 Mar’29}___- 
3) eee 1951|\J 3] 775, ___- 81 8612 lst guar gold 5s____----- 1937\J 10034 _.__|1003, Feb’29}___- 
| ares _ gape _.-. ----] Morris & Essex ist gu 344s_-2000'J 761g 78 | 77 Mar’29]_--- 
Springfield Div ist j 3348.1951/3 J| “77i, ___- wees | 
Western Lines Ist g4s__..1951/F A] gg 90!l2 8914 9014] Nash Chatt & St L 4s ser A_1978/F 89 90 | 8912 8912 3 
ea _ /., Seas cane wasot lt FIG 6 lst ges .....- 1937|F 99  ....]102 Mar’29]_--. 
ti Cent and Chic St L& N O— Nat Ry of Mex pr lien 44s8- 1957\J ane owe De OO Ben awe 
Joint Ist ref 5s series A__.1963/J BD) 191%, Sale 101 10514 July 1914 coupon on--_-_---- iJ 17% _-| 18% July’28}_--_- 
Ist & ref 414s series C____1963|J D 9514 Sale 941g 9712 Assent cash war rct No on! - 0 1012! Qlz 101s} 28 
| Guar 70-year sf 48 __---- 977A ¢ nnwe “aon ae Re ons 
Ind Bloom & West Ist ext 4s —_ AO! g9 ___- ee ame Assent cash war rct No P on|..--} 13ig 16 | 13 131g 5 
Ind Ili & lowa Ist g 48______ 50\J 3} 85) 91le 9 9214] Nat RR Mex pr lien 434s Oct’26|3 Jj __.._ ___-_| 3812 July’27]__-- 
Ind & Louisville Ist gu 48__ “1986 3 J ay 8814 8814 Assent cash warrct No 4 lia 1912 2019} 201g Mar’29]___- 
Ind Union Ry gen 5s ser A_-1965|J J} 100 101 103 103 Ist consol 48_.__-.------ 1951|A O... ...:)82 Apres... 
Gen & ref 5s series B____- 1965|3 J) 103 103 103 Assent cash war rct No 4 on|-_-_-- 1053! 9 Qlo} 25 
Int & Grt Nor Ist 6sser A__.1952|\J J) 103 104 103 10612] Naugatuck RR ist g 4s__..1954 M N| ____ --| 86 Oct’28}___. 
—_ 6s ser A July 1952/----| 93%, Sale 90% 96 | New England RR Cons 5s_.19455 J) 95 987 7g! 9873 Mar’29}__-_ 
ae e komen ee ee PA aor ae toe Consol guar 48__..-.----1945 J J] 803g 87le) 861g Mar’29}____ 
1st pope | Sees 1956|J_ 3) “901, 92\s 91lo 9653] N J Junc RR guar Ist 4s__._.1986 F A] 88 __._! 88 Mar’29]____ 
Ist g 5s series C_________ 1956|\J_ J) gi 93 93 Mle] NO& NE lstref&imp4}4sA’52'3 J} 92% 9314' 93 Mar’29}____ 
Int Rys Cent Amer ist 5s__.1972|M.N|} 39 Sale 78 82 | New Orleans Term Ist 4s__.1953'J J} 88 8812 88 88 2 
Ist colltr 6% notes..-_1941|MN| 375 93 96%] N O Texas & Mex n-c Inc 58-1935 A O| 98 100 | 993g 9933] 1 
Ist lien & ref 6 4s________ 1947/F A| 9519 9614 947g 9853 lst 5s series B__-.------ 1954 A O| 973, 99 | 9814 9834 8 
fowa Central Ist gold 58._..1938}3 D| 4015 47 40 51 iat Gaanieg C..... ...52.<- 1956 F Aj ____ 997, 98le Mar’29]____ 
Certificates of deposit --_---- -| 407, 4212 40%, 5lle lst 44s series D_.__---- 1956 F A| 9314 Sale | 9314 9314) 10 
Refunding gold 4s_______ i95i|iM 8 1412 157%, 14 20 Ist 54s series A--_----- 1954 A O} 1061g Sale '100!g 10119} 22! 
James Frank & Clear Ist 4s_1959/3 D| g5 Sale 85 891e| N & C Bdge gen guar 44%s_-1945J 3} 9412 98 95 Feb’29}___- 
KhanA& GR Istgug 5s_-..1938/J J} 10014, __- 9914 10013] N Y B & MB Ist cong 5s--1935 A O| 97 98 | 9834 Dec’28]___-) 
Kan & M ist gu g 4s______- 1990)A O 8414 86 8414 8412] N Y Cent RR conv deb 68_-1935 M N| 105 106% 103 10532] 21) 
a a ae DI cscs «ava Oe Ja oe..-. 
KCFtS& M Ry refg 4s__1936/A O goIo Sale 9014 93 Consol 4s series A_-..--- 1998 F Aj 88le Sale 88le 89's} 11 
KC&MR&B Ist gu 58s__1929)/A 9 ggin 98% 98le 991g Ret & impt 444s series A_.2013,A G| 9734 Sale , 9714 98 18 
Kan City Sou Ist gold 38s___1950/A O} 713, 72 70 676 Ret & impt 5s series C____2013/A ©] 105l2 Sale |105 10519} 116 
Ref & impt 58_--_--- Apr 1950|/J_ J) 96%, 99 9512 99% EE: a Or 25; ...-106 Maraer.... 
Kansas City Term Ist 48__.1960/3 J} 8714 Sale 87 9012 
Kentucky Central gold 48._1987|J 43) gsio 92 881, 90%] N Y Cent & Hud RivM3%s1997/J 3} 79 Sale| 79 80 11 
Kentucky & Ind Term 4s_1961 r J} ____ 9Ole 5 95 Registered_______---_-- 1997'3 3| 77 479 | 7712 Feb’29}_- 
OL ee Ee Re 1961 J} 87 «90 pl eet Se Debenture gold 4s__.....1934 MN} 941, Sale | 941, 96 | 104 
a 1961 3 J) ____ 9612 95 5 Registered. ___.___-.------ MIN} .... .._.| 95 Jan’29]_--- 
Lake Erie & West Ist g 5s_._1937|3 J| 997. 100 100 +101 30-year debenture 4s----- 1942;3 J] 90lg 94 90 90 1 
fe eS neers 1941/5 3} 952 10313 99 100 Lake Shore coll gold 3448_1998|F A] 741, 78 | 74%4 7434) 8 
Lake Sh & Mich Sog S540. 1688 3D) 7810 81 7R 8ile Nested. 5: 1998|F A| 7212 797%! 78 Nov’28}__-- 
Registered _.........-- 997/3 D) 7533 Sale 7533 7533) MichC co sport pere 3348... 1998 F A| 7473 79 | 78 78 2 
25-year gold 45___.-...-. 1931 MN) 9733 Sale 971, 9814 Registered__...--_---- 19981F Al 72 78 | 78 Mar’29]__-_- 
eee ape ---- -.--]N Y Chic & St L lst g 48___1937|A ©] 9314 Sale | 93% 9314 1 
Leb Val Harbor Term gu 58_1954/F Aj 10312 Sale 102 105'g] Registered__......------ 1937/A O} ____ ___-| 9612 Feb’28|___- 
Leb Val N Y Ist gug4%s-.1940/J 3) 96 9812 96 99%] 25-year debenture 4s_---- 1931|IM N| 97s Sale | 973g 9734) 34 
Lehigh Val (Pa) cons g 48---2003|M N| 412 Sale 841g 8814 2d 6s series A B C____--- 1931/M Nj 1007s Sale |1003; 1014s) 33 
ee eee 2 ee 86 8 =86 Refunding 548 series A--1974|A O] 1067s Sale |105%, 10673] 64 
General cons 4 }48-_-.---.- 2003\M N| “9212 Sale 9212 100 Refunding 5s series B__1975|J_ 3} 1061s Sale |105%, 1061s} 19 
ee dod a een ae Ref 4s series C___----- 1978|M S$ 9324 Sale | 93 9414} 40 
N Y Connect Ist gu 444s A_1953/F A) 94%, 97 95 95 12 
Lehi Valley RR gen 5s series 2003|M N} 10133 Sale 10133 10714 lst guar 58 pevh B 7 _..1953/F A} 100 1001s} 9914 10134 7 
Leh V Term Ry Ist gug 5s_-_1941)A 9} 1031. ___ | 10312 10312} N Y & Erie Ist ext gold 48s_.1947M N| 90 ----| 90 Mar’29]__-_- 
er _) ass Nae Ae 3d ext gold 444s____----- 1933\M S| _--- 100 | 99i2 Nov’28}___- 
Leb & N Y Ist guargold 4s__1945)/M S$! 95 90 ane sees 4th ext gold 58__.-.----- 1930|A O} 9812 _...| 99 Feb'29/___- 
Lex & East Ist 50-yr 5s gu__1965/A O} 1051, Sale 10514 10873] N Y & Greenw L gug 58_..1946M N| 94 96 | 943g Feb'29|__-- 
Little Miami gen 4s series A- 1962|M  O5 Ws _--. ---.|N Y & Harlem gold 3% _ - 2000! mem .2.. =...) 88  Jan's0i_... 
Long Dock consol g 6s-- ---- 1935,A QO} 193 108 1041p 10410 WAGON SS na eae MON! 7414 ___-| 85! Apr’28}___- 
Long Is!d ist con 9 5s July1931/Q J} 99%, 101 995g 10114] N Y Lack & W Ist & ref gu5s’73M N/| 100) ___-!100!g F eb’29}_.-.- 
1st consol gold 4s_.._July 1931\Q J} 96 __ 97 1060 ist & ref gu 444s con_-_--- 1973 M Ni ---- eee Feb’29 3 
Genera! gold 4s___.....-- 1938|3 D! g0l4 9312 9033 93 | NY LE & W Ist 7s ext__..1930 M S$} --- 04 Feb’28 ; 
| eeeteepepepenem 1932/3 D| __ Fe _... ... |N Y & Jersey ist 58... ....1932,F A| 100 16614} 100% Feb'29 
Unified gold 4s. .--._.-- 1949M Si g9is 935g 89 904) N Y & NE Bost Term 4s...1939A O --.- - 90 Nov’28}__-- 
Debenture gold 5s______- 1934.3 D!) 98° 99 98 100 INYNH& Hn-c deb 4s__.1947M S| 77% 84 ) 
30-year p m deb 5s__.-_- 1937M Ni 96 96% 96 98%] Non-conv debenture 3348.1947M S| 72%, 77%, ) 
Guar Sh B Ist con gu 5s Oct’32M S! 901, 903; 90 915,| Non-conv debenture 348.1954 A O} 70% 72): 
Nor Sh B Ist con gu $s-Oct’32/Q J) 99 __ 9934 100 Non-conv debenture 48-1955 J J} 7573 77! 7 
Lou & Jeff Bdge Co gd g 48.1945 M S| ____ G7 R412 90 Non-conv debenture 48_..1956 MN! 77 78 77 
Louisville & Nashville 5s__.1937,.M N] 10012 1021 101 10212 Conv debenture 3 4s----- 19563 J) 7lle 72 ar’2 1} 
Unified gold 48s___.._.____ 1940 J J} 93° Sale 927g 95%, Conv debenture 6s--.---- 1948\53 J) 118%2 Sale 2112 1} 
MEPINO os <nnincenecncese es, Be eee SRR oa" aS eR EFA me ae eo eee 117} 1 
‘“iateral trust gold 58...1931;MN! 9915 100 100 1005s Collateral trust 6s_.----- 1940 A O; 102 104 102 102 | 20 
Debenture 48__.__.----- 1957M N| 7: Sale | 7214 73 | 5 
Ist & ref 444s ser of 1927.1967J D 87 Sale | 86 87 47 
ae Harlem R & Pt Ches Ist 4s 1954 MN ---- 8975, 89 89 | 5 
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BONDS es Price Week's 3 . 
N. Y. STOCK EXCHANGE. | 3§| Friday, Range or | 33 
Week Ended Mar. 22. S2| Mar.22. | Last Sale. | 32 
Bta Ask| Low Htgh| No.) 
N Y O& W ref Ist g 4s_June 1992/M $| 68!2 70 6812 6853 6) 
Reg ro 000 only..June bree MOS cone stink SO. MOPS nae 
GE ivscsemacn bean 955|\3 D) 63 6534] 64 Mar’29}/-...- 
NY Peprdanes 6 Boston 4s 1902 AO} 9012 91 | 875g Oct'28/---- 
bnees6anenestagmos mF seca teak OO Gee Belacns 
N Y & Putnam Ist con gu 48 1933, A O} 8514 8612] 8414 Mar'29/---- 
N Y Susq & West ist ref 53.1937|3 J| 8373 8512} 84 Mar’29!_-_- 
2d gold 44s___.....__-- Q37|\F Al ____ 83 | 84% Nov’2s|___- 
General gold 5s__...._.- 1940/F Al 76i2 77 | 7612 76l2 
Termina! Ist gold 58. .__. 1943,M N; _.__ 10112] 9912 Feb’29!-.-- 
N Y W-ches & B Ist ser 1 4%s “46)5 J} 81l2 Sale Slis 82le; 46 
Nord Ry ext’ls f 6%s__-__- 1950,A ©} 10112 Sale |10112 10248 17 
Norfolk South Ist & ref A5s_1961F A} 85 Sale| 83 85 16, 
Norfolk & South Ist gold 58_1941/M N| 963, 993,/102 Mar'29|-_---! 
Norfolk & West gen gold 68_1931/M N/ 102 103 {102 Mar’29}---- 
Improvement & ext 6s...1934)F A} ____ ___.]105 Mar'29]----}) 
New River Ist gold 6s- ~1932! A O} 10119 10312}10312 Mar’29 ----|} 
N & W Ry ist cons g 4s__1996|A ©! 9014 Sale | 8912 9014} 225) 
Registered ..._......-- 1996/A O} ____  ____| 8912 Feb’29}---.|| 
Div’l Ist lien & gen g 4s._1944,J J} 9012 94 Olly Olly 1)| 
10-yr conv 66. ..........1929)}M S$} ._._. __..}132l2 Feb’29/----}} 
Pocah C & C joint 48__..1941/J D} 923, 9234! 923, 9238 1)| 
North Cent gen & ref 5s A_.1974|M 8S} 1073, ____|1077g Jan’29 ey 
Gen & ref 44s ser A stpd_1975M S| 99 -..-| 957% Feb’29]----]} 
North Ohio Ist guar g 58-..1945,A QO} ____  953,) 96 + Feb’29)----! 
North Pacific prior Hen 48-.1997/Q J) 8814 Sale | 87 8814} 63 
oe oes hg ee 997,\Q 3} 86 Sale | 86 86 9, 
Gen lien ry & Id g 3s_Jan 2047;Q F} 6314 Sale | 6314 6334] 33 
Registered - _---.-- Jan 204719 Fj .... ....| 62 62 1| 
Ref & impt 44s series A_.2047/J J} 961, Sale | 961, 9714} 10) 
Ref & impt 6s series B__..2047\|J J} 110%; Sale 11034 11112; 52) 
Ref & impt 5s series C_...2047|J J} 102 10212/10212 10212) 1) 
Ref & impt 5s series D___.2047|J. 3, 102 ____|102 10233} 26} 
Nor Pac Term Co Ist g 6s_ -1933' 3 J 10934 -| 10934 Feb'29}----} 
Nor Ry of Calif guar g 5d__.1938)A 0} 100 ____| 1107 June’28}----! 
1 
North Wisconsin Ist 6s - ~~. .1930)3 s| 971s sar Sept’28 ----)| 
Og & L Cham ist gug 4s___1948/5 3) 7: 80 | 787, 787 2)! 
Ohio Connecting Ry Ist 48_.1943;,M S$ ____  ____} 955s Nov’28 ----| 
Ohio River RR Ist g 58... -1936\3 D 99 _._.!104 Apr’28 ----| 
General gold 5s_.....-.. 1937;|A O 993g ____| 993, Feb’29]---- 
Oregon RR & Nav con g 48.1946'3 D 901g 91 | 91 Mar’29)---- 
Ore Short Line Ist cons g 5s_1946|J J, 1021 10414!103  Mar’29)----| 
Guar stpd cons 58. ...-.-- 1946|J 3} 10212 10378) 104 104 1) 
Guar refunding 48___.-.- 1929\J Dj 98% Sale | 985s 99 43} 
Oregon-Wash Ist & ref 48-.1961)5 J} 86 Sale | 857g 86%) 39) 
Pacific Coast Co ist g 5s_..1946'3 D}| 76 7712) 7914 Mar’29}---~| 
Pac RR of Mo Ist ext g 4s-.1938 F A] 91 94 | 9153 Feb’29 ----| 
2d extended gold 5s__-_---- 1938/3 3} 977, _._.| 99 Mar’29}----| 
Paducah & Ills Istsf4%4s_.1955)J J} 925s 9973 10053 Oct’28) ----} 
Paris-Lyons-Med RR exti 63 1958)F Aj 987g Sale | 9812 99 71) 
Sinking fund external 7s..1958;/M $/ 1023, Sale |1023, 10453} 23) 
Paris-Orleans RR 8 f 7s....1954;M S| ____  ____|1033g Jan’28}----} 
Ext sinking fund 544s_.-.1968\M Sj 931g Sale | 93 947g} 23) 
Paulista Ry Ist & ref sf 7o....1942/08 S} 102%, 1037s'102%, 104 8) 
' 
Pennsylvania RR cons g 48_ 1943) MN| 93 947g] 94 95 16) 
Consol gold 48__._._---. 19 8M Nj 93 94 9234 9314 4) 
4s ster! stpd dollar._May 11948,M N;| 93 96 | 93. Mar’29]---- 
Consol sink fund 4%s__.-1960|F A 1005g 1015g}10014 10112} 11 
General 434s series A_...1965|3 D| 98 Sale| 971, 9819] 155) 
General 5s series B__.--- 1968\J BD} 10612 Sale |1061g 10612| 29) 
10-year secured 7s_~..-.-- 1930|A O} 10114 Sale ,10114 102 | 225) 
15-year secured 6 4s-__-..1936,F A] 10814 Sale |1081, 109 45) 
nen ae Raa ee 
40-year secured gold 5s____- 1964.M N! 1033; Sale |1021,  103%4| 109 
Pa Co gu 34s coll tr A reg-.1937.M $| 393; ____| 88 Oct’28]----| 
Guar 3s coll trust ser B_1941/F Aj 86 8673} 85 Feb'29)----| 
Guar 3 \s trust ctfs C....1942,J Di) ____ 87 | 89 Feb’29}/---- 
Guar 344s trust ctts D__..1944.J D| _--_ 87 | 85 Feb'29|_-..| 
Guar 15-25-year gold 48_.1931 A O| 9712 975g, 9714 9753; 24, 
Guar 4s ser,E trust ctfs._..1952M Ni} ___ 90 8814 Mar’29}---- 
Secured gold 4%{s_______- 1963,MN| 975g Sale | 97 981e| 228 
Pa Ohio & Det Ist & ref44s A’77A O} 93 95 95 Feb’29|----} 
Peoria & Eastern Ist cons 48s_1940'A O} 84 Sale| 84 84 
Income 48_________ April 1990'Apr.| 3733 40 | 373% Mar’29j----| 
Peoria & Pekin Un Ist 5448.1974 F Aj 102ig Sale |102!x 10212 2| 
Pere Marquette Ist ser A 58.1956 J J} 10112 Sale |101 1N1lg} 25 
Ist 4s series B......---- 19565 3! 88 Sale| 87 88 50 
Phila Bait & Wash Ist g 48_. 1943) M N! 9253 94 | 95 Mar’29 ek 
General 5s series B__.__- 1974:'F A] 107 _...|107 Mar’29}----) 
Phillippine Ry ist 30-yref4s'37J 3} 35 36 | 35 35 2| 
Pine Creek registered Ist 68.1932 J DBD! 102 104 |103 Mar’29}----! 
PCC&StLgu4%sA__..1940 A GO] 965g 98le 9712 Mar’29}----! 
Series B 44s guar_____-- 1942 A O} 9653 9814; 9614 9614 3 
Series C 434s guar____.-- 1942,MN) 9612 _..-| 9938, Mar’29}----| 
Series D 4s guar______.-- 1945 MN] 9612 ____! 9613 Mar’29}---- 
Series E 3148 guar gold_..1949 F A} 921, ____ 9714 Sept’28} ---- 
Series F 4s guar gold____-_ 1953 J Di 961o ____! 9453 Jan’29/---- 
Series G 4s guar_-__-...-- 957 MN; 961g __-.!| 95 Jan’29}---- 
Series H con guar 4s-_---- 1960 F Aj 9612 __..| 95 Feb’29}---- 
Series I cons guar 44s_..1963 F A} 99 ____ 993, Feb’29)----' 
Series J cons guar 4448..._1964,.MN! 99%, ____, 99%, Feb’29|----, 
General M 6s series A-..-1970}4 D} 106 10733]1053, 106 3) 
istered -- ..-.-.-------- D| ____ __._]10333 Jan’28}----| 
Gen matge | guar 5s ser B_._1975 A O} 1067s Sale |1067g 10714; 20) 
Die eaten aed aiken accel el ccs seuckkees JOG Ee -s5<! 
ae * ee .... 2a a .--]105 Oct’28 a 
eo Se 1934|J 3} 10012 10234]1035g July’ 28)----| 
Pitts Sh & ¢ E lst g Se..... 1940)w 0} 997g ____]10012 Jan’29|---- | 
Ist consol gold 58____-.--- 1943/3 3} ___. ____]1001, Aug’28}---- 
Pitts Va & Char Ist 4s_-__--_ 1943)M Ni. Se Sept'28) - --- 
Pitts Y & Ash Ist 4s ser A--1948/3 D} 931, ____| 9310 9312; 5 
lst gen 5s series B__----- 1962;F Aj 10312 _.._]103!g Mar’29}----| 
lst gen 5s series C___---- .. . aes See Aas ee 
Previdence Secur deb 4s___.1957'M pt -§ oe fe 7112! i 
Providence Term Ist 48. -__1956/M 813g __..| 84 Feb’29}----| 
Reading Co Jersey Cen coll 4s '51/A 5] 9010 92 | 92 92 | 2! 
OS, ee |A oT... ....) Bate Fume 28) ----| 
Gen & ref 4s series A_.1997|3 J} 95 Sale | 94lo 951g, 43 
Rich & Meck ist g 4s. ----- 1948;M N/ ____ _ 85._-'| 791g May’28}----]/ 
Richm Term Ry ist gu 58_--1952\3 J| i090. _.__|101 Feb'29|----|| 
Rio Grande June Ist gu 58_.1939|\J D) ____  997|100 Nov’28}----|! 
Rio Grande Sou Ist gold 48_1940/\J J, __ 7 6 May’28]----] 
Guar 4s (Jan 1922 coupon) '40/J J} _.- = _____| 72 Apr’28}---- | 
Rio Grande West Ist gold 48_1939, J J} 8633 Sale | 86's RR8lo} 40 
lst con & coil trust 4s A__1949'A O} _ 805s} 80 80 2 
RI Ark & Louis Ist 44s_..1934M 8S; 9310 95 931 95 | 13) 
Rut-Canada Ist gu g 48-..-1949|\J J} ____ 807s] 82. Nov’28)----} 
Rutiand Ist con g 4}4s----- 941/J J} 87 _.--} 8912 Mar’29}----| 
8t Jos & Grand Is! Ist 48_..1947|3 J) 85 881e1 87 Mar’29} _..| 
St Lawr & Adir lst g 5s_...1996/J J) | _--.11047g Feb’29)----} 
2d gold 6s___.....-----.1996/A G©} 101 109 |105% Nov’28}----/| 
8t L & Cairo guar g 48_---_- 1931)3 Jj ___ ..--| 96%3 Mar’29}----| 
St L Ir Mt & S gen cong 58_1931/A O} 99! Sale | 991s 9912} 50 | 
Stamped guar 5s_-.-.---- 1931/A Oj} __ ___.|10134 Dec’28} ----| 
Unified & ref gold 4s___..1929|J J) 991, Sale | 99 993 34 15 
Riv & G Div Ist g 4s_-..1933 MN) 9319 Sale | 93% 9373| 37] 
St L M Bridge Ter gu g 58_-1930/A G! 99 100 | 99 99 | 6) 
| | 
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Range BONDS s Price Week's So: Range 
Since N. Y STOCK EXCHANGE | $ Friday, Range or 33 Since 
Jan. 1. Week Ended Mar. 22. sa! Mar. 22. Last Sale Jan. 1. 
Low Htgh Bid Ask| Low High| Ne.||\Low Htoh 

67 74% | St L-San Fran pr lien 48 A..1950/M 8S} 84is Sale | 83%, 843) 131 831g B8lg 
--.- ----] ConM 4%sseriesA_ _...1978/M 8] 85%, Sale| 85 86 | 164|| 83% 89 
62 71%] Prior Hen 5s series B____- 1950/J J} 997, Sale| 99!g 1001s} 24// 98% 101 
---- ----] St Louis & San Fr Ry gen 6s_1931/J J} 100 1017g/101 101 2}; 101 102 
es a "ey ae 1931)J J] 991g Sale | 991g 991g] 2]] 99 100% 
8414 8912] St L Peor & N W Ist gu 58_.1948/J J} 102 10419/1031g Jan’29/----|/ 103'g 103%g 
82 8612] St Louis Sou ist gu g 48__..1931/M $} 961g 9719] 961g Mar’29]----|| 95l2g 97lg 
---- ----]StLS W Ist g 4s bond ctfs__1989)M N} 83l2 84 | 831s 84 8312 89 
70ig 82 2d g 4s inc bond ctfs Nov 1989|J J} 7812 83 | 7934 Mar’29]/----|| 79% 81% 
991g 10112] Consol gold 43___..____. 32|3 D| 95%, Sale | 9553 96 25)| 95!2 961g 
7953 85 Ist terminal & unifying 58.1952/3 J) 97 9919) 99 99 1 98 10153 
10012 105 St Paul & K CSh L Ist 4%s_1941/F A] ___. Q1lo] 915g 9134 5 915g 95% 
83 4} St Paul & Duluth Ist 58__..1931/F A] 9312 ____]100 Oct’28}----]] -- - “+e 
99%, 102 Ist consol gold 48__...... 1968}3 D] 8812 9019} SOi4 Mar’29]---- 8014 8014 
St Paul E Gr Trunk lst 4%s_1947|3 J) .... ____| 97!g Jan’28}---- - sese 
10112 10314 | St Paul Minn & Man con 48_.1933|J J] 95 9719] 98le 98 le 1|| 9612 981g 
105 105 IG GOOKOL © G6... .ccccnas 1933|J J] 10312 10414/105 Dec’28]----]| ---- ---- 
10312 104 ne ee Cn ee J 3} 102 1043,)103 Jan’29]----|] 103 108 
8912 92l4 6s reduced to gold 44s_..1933|J 3} 9712 98 | 98 Feb’29]---- 98 991g 
89le 8912 SUE s 6 cn cto nonsdwane J Ji 97 99 195 Dec’2si---- saints >see 
90\4 94 Mont ext Ist gold 4g__._..1937/3 D| 93 95 | 94 Mar’29]---- | 94 965 
132!2 13212 Pacific ext guar 4s (sterling) '40|J J} 88lo 91 92 Nov’28j----|| -<.. seas 
92's 95 | St Paul Un Dep Ist & ref 58.1972|/3 Jj} 103ig Sale |103!g 1031g 1|| 102% 105% 
10773 10778} S A & Ar Pass Ist gu g 48_..1943/3 J] 8712 881g) 875s 875g 2\| 8714 91 
957g 99 Santa Fe Pres & Phen Ist 5s.1942)}M S/ 983, 102 |102 Feb’29}----|}/ 192 102 
98 96\4] Sav Fla & West ist g 6s_.._1934/A O} 10312 ____}106 Mar’29]----|| 106 106 
87 90 tf eee 1934;A O} 99 ____|10012 Mar’29]---- 99% 10012 
86 89 | SclotoV & NE istgug4s_..1989;MN| 89 9119) 89 89 2'| 89 B01 
6314 6712] Seaboard Air Line Ist g 4s__- ped AO! 73 74 74 74 2) 73 74 
62 63!2 Gold 4s stamped_...---- AO} 73 Sale| 72 73 4) 71% 754 
96 987%] Adjustment 53_.-.--- Oct 1949 F Al 41 Sale| 3553 4119] 150)| 3553 45 
11034 11312 Refunding 48........... 1959|A O| 5712 Sale | 5712 5919| 107]! 573g 601g 
a ott Ist & cons 6s series A_...1945 Ar ; 75%4 Sale | 7553 7612 ae Li ae eo 
2 04! Rae eee ee 75 ‘ 5 
10934 109% Ati & Birm 30-yr ist g 48_ 41933|M S| 86 Sale| 86 87 5)| 86 89 
oN Aa srs sabeore All Fla lst gu 6s A_1935 > r pote Sale CO% 6719} 54! oa Len) 
DE Mic scachcesanewems 1935 5lg 6712 Mar’29} ---- 8 2 
_... ..-.] Seaboard & Roan let Saextd 1931/3 J| -... 97191 98 Dec'28|--..|| ---- ---- 
787g 83 *SoCar & Ga Ist ext54s__..1929/M N' 9953 997g! 995g Feb’29'---- 995g 90% 
secs «000,584 N Als consgug Gs......1900)F A O0ig ..../101 Deo’SB)----5) sa.5 anes 
ae ome” Gen cons guar 50-yr 58_..1963)A ©, 10514 108 |105%, Mar’29!----], 10584 106% 
a 1 j 
90 9212] So Pac coll 4s (Cent Pac col) k'49 87 89 | 86% 87 | 21]; 86% 91% 
103 10633 oe eee J D| 8514 8719} 8514 Mar’29|----]} 85% 854 
104 106 20-year conv 48__-_- June 1929;\J D} 993g Sale | 9914 991g\ 87] GOlg 99% 
98 9914 Ist 444s (Oregon Lines) A.1977|M_ S| 92 985g 9819 Mar’29}---- 98ig BOlg 
8512 89g 20-year conv 58........-. 1934/3 D]| 100 Sale |100 100 6] 100 1011 
75 80 8 eae 1968|M S|} 9314 Sale | 9314 9419| 26]; 92% 971g 
915s 941g] San Fran Term Ist 4s____1950 : = ---- 901s] 901g 901g} 5], 89 OL 
9614 99 eee 83 acct OO MOU aBiossll sean cakes 
---- ----] 90 Pac of Cal Ist con gu g 58.1937;M N| 99 102 {103 Feb’ 29|---- | 103 103 
8 101 So Pac Coast Ist gu g 48___.1937|3J J] 9514 100 | 955g Mar’29|----]; 953g O5lg 
10312 1047% | So Pac RR Ist ref 49... 1955)5 J} 90 Sale| 90, 90% 66]| oe oon 
‘ane one oe Lin acaat OO MAP Re lessndl ry 
93 9612] Southern Ry Ist cons g 5s...1994)J J} 1073, 108%4'1075g 108 | 34]) 10712 110 
102% 104 oo, = eae J 3} 10512 10734 108 Mar’29)----]| 1965s 108 
mn . Devel & gen 4s series A__. 1956 : O| 8454 Sale a - 8514) 56|| 833g 881g 
3% 9 ee St sehen ¢ tc = | ees 
9214 933, Develop & gen 68___...-- 1956;A O} 111 Sale |110!g 112 40|| 10912 1145, 
921, 93%] Develop & gen 6%s_____- 1956|A O] 119 Sale |118 11912| 56!) 117 1221, 
997, 10112 Mem Div Ist g 5s__-.-.-- 1996/5 J} 102 10634) = Feb’29|----|| 10614 10614 
9714 10012 St Louis Div Ist g 4s____- 1961)5 Jj 85 .... 854; 7 85 89 
105%, 10812 East Tenn reorg lien g 58..1938|M $} --.. ---- 100 Feb’29|----|| 99 100 
oo Th Mob & Ohio coll tr 4s_...1938|M $} 91 ----| 92%, Mar’29|---- D1llg 931g 
08 1 
-.-. -...] Spokane Internat Ist g 5s...1955|)J J} 75 8219! 757g M stevtel..... 757g 8llg 
101 105 | Staten Island Ry ist 44%4s_..1943)3 Dj --.. ---_| 86 Nov'27|---- ae 
-.-. -...| Sunbury & Lewiston lst 48..1936)J Ji] 92 -....| 95 Apr’28|---.]| .... <<. 
8412 8712] Superior Short Line Ist 5s_.e€1930|M S|} 99 100 | 997g Apr’28|----j| ---- ---- 
89 89 Term Assn of St L lst g 4448.1939|A QO} 9912 __..| 98 Mar’29)---- 8 98 
85 85 lst cons gold 5s___...-..- 1944|F A} ---. 1025g 102%, 10234) 3}| 10214 103 
9714 991g Gen refund s f g 48____--- 1953|3 Jj 85% Sale , 8514 86 | 29 8514 89 
8814 92 | Texarkana & FtS Ist54sA os A| 10112 Sale 10112 10214] 21|| 10112 104! 
963g 991g |] Tex & N Ocom gold 5s__-_-- 9435 J} 98 ae 98 Mar’29/---- 98 98 
94 9714 | Texas & Pac Ist gold 5s__--- 2000) 3 Dj} 105%4 106 1055, 106 | 10}| 10553 109% 
8312 87 2d inc5s(Mar’28ep on) Dec 2000! Mar} --.- ---.|100 Dec’27/----|| -.-. ---- 
37% 45 Gen & ref 5s series B__--- 1977\|A O| 977g Sale | 9712 9834; 44!| 712 102% 
10112 10212 La Div B L Ist g 5s.----- 1931'3 J} 99 Sale! 9812 99 32|| 9812 100 
10034 1047g | Tex Pac-Mo Pac Ter 54s-_.1964|M S| 105 wien | ROD 105 2|| 10212 106% 
86 917g | Tol & Ohio Cent Ist gu 5s_..1935 J J} 9953 100 9612 Mar’29)--- * 9612 10113 
Western Div Ist g 5s__--- 1935'A O| G9le Sale | 99l2 9919) 5| 991g 1011g 
92% 95 | General gold 58_-.-.----- 1935 J D| -.-. 98%) 95 95 | 21 95 100g 
107 108 Toledo Peoria & West Ist4s.1917'\J J) 12 -__-| Nov’ ai--*"} sn ohn 
35 39 Tol St L & W 50-yr g 4s_--.1950)/A O} 88!2 90 | 903g Feb’29/---- 89% 91 
103 103 TolWV & Ogu4sA_-_-.1931/J J} 9514 ---.| 95 Mar’29) i---+| 95 95 
955g 993%, lst guar 448 series wee J 3} 95ig ....| 97% Oct’28/--.- aaah > mae 
9614 10012 Ist guar 4s series C__--_-- 1942i|M S$} 92 __._} 9412 Nov’28}----| a. ahae 
Ht 99% | Toronto Ham & Buff lst g 48 1946 J D| 841g 89 | 8414 ies 3) 8414 881g 
412 96le H 
_-.. -.--| Ulster & Del Ist cons g 5s--.1928|5 D| 67 7653 79 Mar’29) as 55 8685 
945g 945 Certificates of deposit------ -we-| 69 Gale . 69 70 | 2 | 55 = 885 
95 95 Ist refunding g 48_.----- 952;'A O| 501g 587g 5912 Mar’29/-.--|| 33 621g 
95 95 Union Pac Ist RR & ld gr’t 481947'J J} 9314 Sale 9215 9344) 56, 9212 O5lg 
98%, 100 Oe eee JI 3} 91 951g 9112 Mar’29/..-- 911g 92 
99% 99% Ist lien & ref 48__--_- June pre M S/_ 875g 8912, 8743 8712) z 86 90% 
105%, 1081 060 SMES. cucasee esas 7i\J 3} 95 Sale | 95 9512} 12) 933, 901g 
ot eee ist lien & ref 53__--- June 2008 M 8] 108 Sale {108 108 2| 1067 1081 
106 10812 40-year gold 48__.....-.- 1968/3 Dj 86!l2 Sale | 8614 8712| 64 R5lg 89% 
---- «----|ONJ RR & Cangen 48s___.1944.M S| 92 96 96 Mar’29'..-.|| 96 96 
Utah & Nor Ist ext 48___--- 1933/J J3| 9512 -...]| 96 Nov’28)-_--.. 1 chan dee 
~--. .---]| Vandalia cons g 4s series A-.1955|F A} 95 -...| 9514 Aug’28)----|| -.-. ---- 
eed _ cicanae Cons s f 4s series B___--- 1957|M Ni 95 =  —-_--] 94% Mar’29/_--- 3 9 
10012 10012] Vera Cruz & P assent 4448. _1934! ---- 13 1 1412 Mar’29/-_.-- 141g 171g 
---. -.---]| Virginia Mid 5s series F..--1931 “4 . sao ne ++ “1018/7 > bree 
salina of eee 936 O'g 2 8 8} 0053 
93!g 93lo{ Va & Southw’n Ist gu Ba 7272008 3 Ji ---- ---.]100 Jan’29!_---!| 100 160 
; 103!1g 103!g ist cons 50-year 58._---- 1958/A O| 90 Sale | 90 90 3 90 95% 
pa ._--]| Virginian Ry Ist 5s series A_1962)|M N| 103 Sale |102 103 511} 102 104% 
Tile 74 Wabash RR ist gold 58_--.-- 1939|M N] 101'g Sale |101!g 102 58.) 101lg 103% 
84 84 See en he ane 1939/F A| 9612 100 9912 9919) 8) 987g 101% 
9112 93le Ref & gensf5%sser A__.1975|M S| 102 Sale |102 1025s! 61/| 10153 104% 
Ge pe Debenture B 6s registered_1939)J 3] ---- ----| 88's May’27|.--_|| --.. ---- 
9412 997%, lat lien 50-yr g term 48_..1954/3 J| 80 84 Sn OY Bel ocnell ase; aed 
with sit’. cee Det & Chic ext Ist g 58_..1941/J J} 101i Sale j101 101 | 5} 100 101 
99i2g 102 Des Moines Div Ist g 49-.1939/3 J| ---- 907s] 88 Jan’29 ---al 8X 88 
phim saa Omaha Div Ist g 34s_---1941/A O| 79% 81 797g 797) 7973 85% 
welt weak Tol & Chic Div g 4s__---- 1941;M 8S| ---. 9212 9012 Mar’29 a YOlg QOlg 
a _..]| Wabash Ry ref & gen 58 B_..1976)A O} 955g Sale | 95 955g | 947, 1004 
861g 92% Ref & gen 444s series C__.1978|F Aj 85l2 Sale | 85l4 86 100 8414 90% 
80 = 863g 
9312 967g] Warren Ist ref gug S968... -20SS | eee Se. eee 
woos cece | Wash Cent ist gold 446...... 1948|Q Mi 8414 Sale | 8 Aly 8414 4, 841g B84 
8912 9012] Wash Term Ist gu 34s-_---- 1945|)F Al ---. 87 | 86 Feb’29)__-- R4 86 
Ist 40-year guar 4s__-_.-- 1945\F A 88 92le} 91 Feb’29 ----|| 91 91 
87 8814] W Min W & N W Ist gu 58__1930|F A| 97 99 97 Feb’29}__-- | 97 97 
1047, 1047, | West Maryland Ist g 4a___- 1952;|A O| 79%, Sale | 78% 81 37|| 78% 82 
Sena ea Ist & ref 544s series A_-..1977/J 3) 95%, Sale | 9544 9634) 11|) 9534 90% 
9632 971g | West N Y & Pa lstg (eee 1937/3 J} 1001, ____|1001%4 10014) 3}| B9lq 101lg 
P9ig 101 Sy 1943/A Oj} 8812 Sale | 8812 8912 2\| Sle Q1lg 
snes Western Pac Ist ser A 58..-.1946|M S; 9714 Sale | 96%4 9714; 23)|| 9512 100 
99 9912 DRONE ae he wate me 8 -... -...| 97's Aug’26)...-|] cons once 
9234 9434] West Shore Ist 4s gear... 807 J} 8412 Sale | 8412 8514; 28)| 8412 881g 
99 100 Regueenid..<<.s006---4 2361\3 J| 82 Sale | 82 8212) 5|| 813g 88% 
Wheeling & Lake Erie— | | 
Ext’n & impt gold 5s_-_--- SORE Ai acces sivncttOe SOOURB call) anae cane 
Refunding 44s series A-.1966M S| 8512 -.--| 90 Feb'29 ___-| 
Refunding 5s series B...-- 1966|M $| .... 102 {102 Feb’'29 _-_-|| 102 102 
RR Ist consol 48...-.-.-- 1949 M S 88 as -| 88 861g 80% 
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BONDS © Price Week's 

N Y. STOCK EXCHANGE | = Friday Range or 

Week Ended Mar. 22. =a] Mar. 22. Last Sale 
Bta Ask| Low Htoh 
Wilk & East ist gu g 5e-.--- 1942'3 Dj) 7114 7212) 71 Mar’29 
Will & 8 F Ist gold 58. ..---- 1938/3 D) 100 --.--|100%3 Jan’29 
Winston-Salem S B lst 46...1960|\J J} -..- 87%) 92 June’28 
Wis Cent 50-yr Ist gen 48...1949|J J3| 78 807g) 8414 Feb’29 

Sup & Dul div & term Ist 48 '36 MN] .--. 877%) 88 Mar’29 
Wor & Con East Ist 4%s_...1943)3 J) .... -..-| 92% Dec’28 

INDUSTRIALS 
Abraham & Straus deb 548-1943 

With warrants.....-------- A O} 111% Sale j1114, 1137, 
Adams Express colltrg 48.--1948|M_ S|) 85 878] 85 
Adriatic Elec Co extl 78----1952|A O| 96 9712] 95% 967 
Ajax Rubber Ist 15-yr sf 88.1936/J D)/ 10312 Sale {10312 104 
Alaska Gold M deb 68 A....1925|M 8 4 12 4 Feb’29 

Conv deb 6s series B-.--- 1926\M 8 D8. xan 8 Jan’29 
Albany Pefor Wrap Pap 68.1948|A O; 96 Sale| 957% 96 
Alleghany Corp coll tr 58_--.1944|)F A 101%, Sale |10112 103 
Allis-Chalmers Mfg deb 58..1937|M N} 9!2 Sale | 99 99434 
Alpine-M ontan Steel Ist 78-.1955|M 8) 9414, 95 95 96 
Am Agric Chem ist refef748'41/F Aj 104!4 Sale |10414 105 
Amer Beet Sug conv deb 68.1935|F A| 86 88 88 88 
American Chain deb sf 68...1933)A O} 9812 Sale | 971g 9812 
Am Cot Oi! debenture 58_...1931.M N} 98:2 9914} 9812 985g 
Am Cynamid deb 58....---- 1942;A O| 95!l2 96 951g 9612 
Amer Ices f deb 58.-..-..---- 1953/3 D)| 91 9212} 91 921 
Amer Internat Corp conv 548'49/J_ J| 10512 Sale [105 10712 
Am Mach & Fdy af 68.----- 1939|A O} 103% Sale 103% 103%, 
American Natura! Gas Corp—-. : 

Deb 6 4s (with purch warr) °42|A O} 8712 Sale | 8712 89le 
Am Sm & R Ist 30-yr 58 ser A °47/A O} 10012 Sale |10014 100%, 
Amer Sugar Ref 15-yr 68- --. 1937; 104 Sale {10312 104%, 
Am Telep & Teleg coll tr 48_.1929|J J} 99%, Sale | 9914 99le 

Convertible 48. ......-.-.- 1936, M S| 94 945g] 917% 94 

20-year conv 4448_.--..-- 1933\M 8} 995g _...| 99 Mar’29]... 

30-year coll tr 58...-.---- 1946|J DB) 103 Sale 1024, 103 

Registered ........-.------ eS Ol sees cosnlbus FO ay 

SO-9F OT GOD G6... w.cccace 1960/3 J; 102%, Sale |10312 10314 

20-yearsf 54s-_-----.-.-- 1943,MN 105% Sale |105'x 10614 
Am Type Found deb 6s- - - -- 1940'A O} 1041; Sale |10414 10414 
Am Wat Wks & Ei col tris..1934 A O} 98 Sale | 97% 98%, 

TE GEO Biv acscavcccs 1975 MN 104 Sale |103 1041, 
Am Writ Pap Ist g 68_--.-..-- 1947 5 J 82 8312} 83 8312 
Anaconda Cop Min ist 68...1953 F A; 104'g Sale 104! 10412 

PUN oo skcpwancountetiaae~ l asc acsefsens O8CZ0 

15-year eeee ee 1938 261 Sale |246 268 

[aaa A cban soontee clans 
Andes Cop ain conv deb 78-1943|) J) ---- ----|235 Dec'28 
Anglo-Chilean s f deb 7s..-.1945|MN,; 98 Sale | 98 99 
Antilla (Comp Azuc) 74s_--1939)3 J\| 651g Sale | 65's 66 
Ark & Mem Bridge & Ter 58.1964;|M S} -.-- 102 [10312 Mar’29)_ 
Armour & Co Ist 44%s-_----- 1939}3 D) 91 Sale | 90% 91 
Armour & Co of Del 5348. --1943|3 J) 90% Sale| 9012 914 
Associated O116% gold notes 1935|M $ 102!4 Sale |102%4 1024, 
Atlanta Gas L ist 5s._.-.--- 1947/3 D!) 101% __--{i0312g Dec’28}_ 
Atlantic Fruit 7s ctfs dep---1934|J D| 1253 ----]| 15 Nov’28}_ 
AtStamped ctfs of deposit_-.-..-- JI DM 125g -.-.-] 15 July’28 
Ati Gulf & W1SS Leol tr 58-1959/5 J 7114 Sale | 7012 714 
Atlantic Refg deb 58..---.--. 1937|J 3} 100 Sale {100 101%, 
Baldw Loco Works ist 58...1940|M N! 100!2 _--..|10612 Mar’29)_ 
Baragua (Comp Az) 74s---1937|J 3) 95'2 Q8l2] 95l2 95le 
Barnsdall Corp 6s with warr_1940|J DO) ---- ----|136 Jan’29 

Deb 6s (without warrant).1940|J D) ---- -,--| 99% Feb’29)_ 
Batavian Pete gen deb 4448.1942|5 J} Q91l2 Sale | 90%, 917%, 
Belding-Hemiugway 68- ---- 1936/5 J) 904 95 9014 9012 
Bell Telep of Pa 5s series B_.1948/)) J) 10312 Sale ]10312 104 

lst & ref 5s series C__--.-- 1960/A oO) 10514 Sale |105!s 105:2 
Berlin City Elec Co deb6%s1951|/J DB, 9212 Sale | Y1lz 9212 
Berlin Elec El & Undg 6%8_1956/A O| 9114 Sale | 90 9112 
Beth Steel Ist & ref 58 guar A’42|M N} 102 Sale j101!2 102! 

30-yr pm & imps f 5s_...1936|J 3) 100 Sale |100 1005g 

Cons 30-year 6s series A..1948|/F A) 10412 Sale |104!2 105 

Cons 30-year 54s ser B_..1953|)F A| 10114 Sale |101 1021g 
Bing & Bing deb 6 4s-_-.---- 1950iM S| 95 Sale | 95 97 
Botany Cons Mills 6 4s-_---- 1934|A O} 70 Sale | 70 701g 
Bowman-Bilt Hotels 78- ---- 1934|M S| 9812 Sale | 98!2 99 
B’way & 7th Av ist cons 58-.1943|J D) 7414 747s] 7412 75 
Brooklyn City RR Ist 58-...1941/J 3} ---- 88's] 88 8814 
Bklyn Edison inc gen 58 A-.--1949)3 J| 10315 Sale [102% 10414 

Registered . .......nnccassse 3 Jj ---- ----]105%g Dec’28 

General 6s series B_..---- 1930/9 J} 10014 101 4100 Mar’29 
Bklyn-Man R T sec 6s___--_- 1968/J_ J, 957g Sale | 9514 96 
Bklyn Qu Co & Sub con gtd 5s’41/M N,; 72 73 | 781g Mar’29 

lst 5s stamped__....---- 1941/3 3} 78!g 80 | 83 Jan’29 
Brooklyn R Tr ist conv g 48-2002)/J 3) 85 ----] 8814 Nov’27 

3-yr 7% secured notes_...1921/J Jj) 105 ----|13614 Nov’27 
Bklyn Un El Ist g 4-5s_.-_--- 1950\F A! 9012 Sale | 89%, 9012 

tamped guar 4-58. _.-.-.- 1950/F A; 89 8912] 89 89 
Bklyn Un Gas lst cons g 58..1945|M N| 10312 Sale [10313 = 10353 

1st lien & ref 6s series A...1947/M N, 11653 120 [11612 116l2 

Conv deb §}48__....-.-- 1936|5 J| 350 380 [35412 35412 
Buff & Susq Iron Istsf 58-..1932)5 D;| 9412 ----] 96!g Mar’29 ..._ 
Bush Terminal ist 48_-_--_- 1952|A @! 8714 87%] 87% Mar’29 __._ 

a! i ae 1955|5 J) 9612 Sale | 9612 9712 
Bush Term Bidgs 5s gu tax-ex '60/A O} 100%3 102 [10012 100!2 
By-Prod Coke Ist 5448 A_--1945|M.N| 100% ....]100 Mar’29 ___. 
Cal G & E Corp unif & ref5s_1937|M N, 100% 101 {10112 10112 
Cal Petroleum conv debsf 5s 1939|F A| 97!4 Sale | 9714 9812 

Conv deb s f 54s_.--_---- 1938|M WN} 10014 Sale j1 100% 37 
Camaguey Sug Istsf g 7s...1942/A O| 9212 Sale | Olle 93 | 

SS L ist & gen 68_..1941/A 0} 98%, Sale | 98% 983, 
Cent Dist Tel Ist 30-yr 58...1943)J Dj) 103 10414/103 103 | 
Cent Foundry ists f6s May 1931|/F A| --- 985g] 9812 Feb’29 _._. 
Central Steel lst g sf 8s____- 1941/M WN] 12314 12312]/12314 12314! 
Certain-teed Prod 64s A...1948|M S| 70, Sale 0 7214) 
Cespedes Sugar Co Istsf78'39|M 8; 95% Sale | 95% 96 
Chic City & Conn Rys 5s Jan 1927)/A O} 71% 72 | 71 72 
Ch GL & Coke Ist gug 53s__.1937|J Jj} 101 102 |101 10114 
Chicago Rys Ist 5s___...__- 1927|F A| 8014 Sale | 775s 8012) 140 
Chile Copper Co deb 5s_-_--- 1947/3 Jj 9614 Sale | 951g 9612" 
Cin G & E Ist M 48 A... 1968/A O} 865s Sale | 86 8634 
Clearfield Bit Coal Ist 4s_...1940)5 J) ---- 75 | 90 Dec’28 ___- 
Colon Oil conv deb 6s--...- 1938\F A! 107 10814|105%, 108l2 
Colo F & I Cogensf 5s_-_.-- 1943/3 J} 98 99 9812 98le 
Col Indus Ist & coll 5s gu...1934|F A} 94 9412] 987%, 9878) 
Columbia G & E deb 5s_-.-- 1952|IM N| 98 Sale | 98 993g 188 
Celumbus Gas Ist gold 5s_..1932)J J} 96 9853) 97/2 Mar’29 ____ 
Columbus Ry P & L 1st 44s 1957|J J} ---- 93 92% 93 , 
Commercial Cable ist g 48..2397/Q J) 87!4 ----| 87!2 Feb’29).___ 
Commercial Credit s f6s_...1934)M.N| 97 98 | 98's Mar’29 ____ 

Col trsf54% notes__.-.- 1935/3 J} 93 Sale | 93 931g 
Comm’| Invest Tr deb 68__..1948|M1 S| 94%4 Sale | S414 95 

Conv deb 5}4s..--...--- 1949|F A] 105 Sale |105 10513) 
Computing-Tab-Rec 3 f u3_.1941/J 5} 10473 105 [105 10512' 
Conn Ry & L ist & refg4+.31951/5 J} 952 9812) 961, 9619! 

Stamped guar 4}48___---_- 1951/3 J} 95'2 9612! 9614 9614) 
Consolidated Hydro-Elec Works 

of Upper Wuertemberg 78.1956/3 J} 95%4 Sale | 95%, 9614) 
Cons Coal ofMd Ist & ref 58.1950|/J DO} 6914 Sale | 6812 6934) 
Consol Gas (N Y) deb 5348__1945|/F A! 10553 Sale {10514 = 10614) 
Consumers Gas of Chic gu 58 1936|J BD} 101 Sale {101 101 
Consumers Power Ist 58....1952)/M N/} 10212 Sale 10212 103 
Container Corp Ist 6s__-._- 1946/3 D} 92 Sale | 92 95 

15-yr deb 5s with warr__..1943)J D|} 88 8912/ 88 893g 
Cont Pap & Bag Mills6%s_.1944,F A| 97 9712' 97 97 
Copenhagen Telep ext 6s_.__1950/A O} 9912 Sale | 9912 = 9912 
Corn Prod Refg lst 25-yrsf5s'34|M N| 101 103 Ps 10134) 
Crown Cork & Seals f6s_...1947/J D) 97's 98l4 983 
Crown-Willamette Pap 6s___ 1951/3 J} 10012 101 100%e 101 3 
Cuba Cane Sugar conv 7s._-1930 3 J 69 Sale | 69 7lle 111 

Conv deben stamped 8% - 1930 3 70 Sale ' 70 71 | 














Range 
Since 
Jan.1. 


NDS 
N Y STOCK EXCHANGE 
Week Ended Mar. 22. 


Interest 
Pertod 


Range 
Since 
Jan.1. 





























6512 
1005 


82\g 
88 





Cuban Am Sugar Ist coll 86.1931 
Cuban Dom Sug Ist 73... 


Cumb T & T Ist & gen 58_-- 1937) 


Cuyame!l Fruit lst s f 6s A--.1940. 
Denver Cons Tramw ist 5s. . 1933 
Den Gas & EL lst & ref sig 5s A 
Stamped as to Pa tax----- 1951 
Dery Corp (D G) Ist 8 f 78. -1942 
Second stamped 
Detroit Edison Ist coll tr 58-1933) 


lst & ref 5s series A.July 1940! M 
Gen & ref 5s series A.---- 1949) A 
lst & ref 6s series B..July te 4 


Gen & ref 58 ser B..-.---- 
DOGG. Ga nceneuscoasee 1962 


Det United ist cons g 44s-- 1932/3, 


Dodge Bros deb 68. .------- 1940 


Dold (Jacob) Pack Ist 6s- - ~~ 1942) iM 
Dominion Iron & Steel 58--- 1939) |M 
Donner Stee! ist ref 78------ 1942) ‘, 


Duke-Price Pow Ist 6s ser A "66\|M 
Duquesne Light Ist 44s A-- 1967) 


East Cuba Sug 15-yrefg¢ 7s Kd 
Ed El Ill Bkn Ist con g 48- --1939) 5 
Ed Elec Ii Ist cons g 5s. ---- 1995 J 
Elec Pow Corp (Germany) 6 s'50) ry 


Elk Horn Coal Ist & ref 6 48. 1931\J 
Deb 7% notes (with warr’ts) '31 


Equit Gas Light Ist con 58-.1932, M 
Federal Light & Tr Ist 58_.1942|M 
lst lien s f 5s stamped_...1942,M 


ist lien 6s stamped------ 1942|M 
30-year deb 6s ser B__-~.---- 1954\J 
Federated Metals s f 7s8_--.-- 1939)\ 3 
Fiat deb 78 (with warr) - -- -- 1946 J 

Without stock purch warrants _| - 
Fisk Rubber ist s f 8s_.--.-- 1941) M 


Ft Smith Lt & Tr Ist g 5s_-. 1936 M 
Frameric ind & Deb 20-yr 7 4842, 5 
Francisco Sugar Ist sf 7 4s8_-1942\M 
French Nat Mail SS Lines 7s 1949\J 


Gas & E! of Berg Co cons g 5s 1949 


Gen Asphalt conv 6s_------ 1939} 
Gen Cable Ist sf 54s A_---1947\J 
Gen Electric deb g 3 4s----- 1942) F 
Gen Elec (Germany) 78 Jan 15 °45|J 
Sf deb 6 4s with Warr----1940/J 
Without warr’ts attach’d '40/J 
20-year s f deb 68__------ 1948 M 
Gen Mot Accept deb 6s----- 1937 
Gen! Petrol ists f 5s...---- 1940 
Gen Refr Ist s f 6s ser A-_--- 1952 


Good Hope Steel & I sec 7s. - 1945 
Goodrich (B F) Co Ist 6 4s- - 1947 
Goodyear Tire & Rub Ist 5s_ 1957 
Gotham Silk Hosiery deb 6s_ 1936 
Gould Coupler Ist s f 6s_---- 1940 
Gt Cons El! Power. (Japan) 7a- ae 

Ist & gens f 64s_------- 1950 
Great Falls Power Ist sf 5s..1940 
Gulf States Steel deb 5348-..1942 
Hackensack Water Ist 4s... 1952 
Hartford St Ry Ist 4s__-.-- 1930 
Havana Elec consol g 5s-_ ~~. 1952 

Deb 5s series of 1926-1951 
Hoe (R) & Co ist 64s ser A_ 1934 
Holland-Amer Line 6s (flat) _ 1947 
Hudson Coal Ist s f 5s ser A_ 1962 


Hudson Co Gas Ist g 5s_---- 1940 
Humble Oil & Refining 5 }4s_ 1932 
BP BE Be cc cunwncses 1937 
Illinois Bell Telephone 5s- --_ 1956 
Illinois Steel deb 4}4s_----- 1940 
liseder Steel Corp s f 7s.---- 1946 
_  . eee 1948 
Indiana Limestone Ist 8 f 68.1941 


Ind Nat Gas & Oil 5s_-.--.-- re 
Indiana Steel Ist 5s....---- 
Ingersoll-Rand Ist 5s Dec 31 1935 
Inland Steel ist 444s_------ 
Inspiration Con Copper 6 s 1931 
Interboro Rap Tran Ist 58-_ 1966 


DPE Ms ocacdatancoasa 1932 
10-year conv 7% notes... 1932 


Int Agric Corp lst 20-yr 58__ 1932 ~ 


Stamped extended to 1942---- 


Int Cement conv deb 5s_...1948|M 
Internat Match deb 58---.-- 1947 ~ 


Inter Mercan Marine g f 68._1941|A 


International Paper 58 ser A. 1947 z 


Ref s f 68 se 


1955 
Int Telep & Teleg deb g 48 Frees 4 


Conv deb 4s 


were eer ere 


Kansas City Pow & Lt 58... 1952 ry 


lst gold 44s series B___-- 195 
Kansas Gas & Electric 68_- 


Kayser (Julius) & Co deb 5%s 47M 
Keith (B F) Corp Ist 68_...1946 M 


Kelly-Springf Tire 8% notes_ 1931; 
Kendall Co 5s with warr__1948 
Keystone Telep Co Ist 5s__.1935 
Kings County El & P g 5s__. 1937 


Purchase money 6s-_----.- 1997 
Kings County af lst g 48__1949 
Stamped guar 4s_.__----- et 
Kings County Lighting 5s--. 1954 


First & ref 6}4s__-...---- 1954 
Kinney (GR) & Co7 %% notes’36 
Kresge Found’n coll tr 68- - . 1936 
Kreuger & Toll 5s with war_1959 
Lackwanna Steel Ist 58 A_.1950 
Lace 1Gas of St L ref&ext 58_ 1934 

Col & ref 534s series C__.1953 

Lehi C & Nav sf 4s A_1954 
Lehigh Valley Coal Ist g 58-_.1933 

Registered 


lst 40-yr gu int red to 4% - 1933 


ist & ref ef Ge........... 1934 
lst & ref e f Ge. ......-<<- 1944 
i). i) ¢ ee 1954 
MEE PIES OM cccctsoued 1964 


lst & refs f Se........... 1974 
Lex Ave & P F Ist gu g 58__- 1993 
= & Myers Tobacco 7s. Pty 


Liquid Carbonie Corp 68--...1941 
Loew's Inc deb 6s with warr_ 1941 
Without stock pur warrants- 
Lombard Elec Ist 7s with war '52 
Without warrants. .....-.---- 
Lorillard (P) Co 7s.....--.-- 1944 
Ee 
Sa eS eee 1951 
RS era 1937 
Louisville Gas & El (Ky) 58.1952 


Louisville Ry Ist cons 58-_-.-.. 1930 
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Week's 
Range er 
Last Sale. 
Low Htgh 
100 10012 
91% 
10ll2 102% 
9912 9912 
76 Dec’27 
9712 9812 
98 9812 
6912 Feb’29 
62 67 
101 101 
101%g §=102 
100%, 10034 
05%, 10714 
10014 10112 
10375 1037 
97 712 
99%, 10012 
8734 88 
97 Dec’28 
10012 = 10012 
10314 104 
9814 9878 
81 82!2 
96 Mar’29 
11012 11012 
9215 9314 
923, 9234 
79 Mar’29 
9914 9914 
93 93 
937 937g 
101%, 103 
9712 102 
103%, 105 
142 147 
95 96 
lll!g 112% 
104%, Nov’28 


105 105 

105 10512 
984, 9934 
100 Feb’29)__ 
1001, 1012) 
115 Mar’29\__ 
981 98'4 
89 90 
10112 102 

100 100 
1061, 10614 
97 9812 
107 10712 
91%, 9238; 171 
99%, 100 

69 69 
9712 Q8le 
921, 93 
10424 Mar’29|__ 
9s 98 

87 Mar’29 


63 6314) 
8712 Mar’29 
1025, 103%, 
79 80 
102 103 
10014 101% 
997g 10014 
102 1027 
981g 98 
103 Mar’29 
831g 8414 
9012 Olle 
OO1g 100!2 
102 10273 
102. Sept’28 
907g 9lle 
1011g 1011s 
7Ale 7a 
7Alg 7614 
76 Mar’29 
78 79 
96le 97% 
9034 9034 
77% 79 
107 110 
9514 95% 
100% 101% 
94 95 
9514 96 
931g 94 
115% 118% 
101%, 102% 
99 Mar'29 
103 10312 
132 Jan’29 
93 9312 
110 110 

941 
9312 Nov’28 
1025, Feb’29 
12814 Mar’29 
85 Mar’29 
82 Mar’29 
10412 1042 
115% 8=115%4 
107 107 
10112 102 
8 9812 
99 99 
9 10013 
10212 103 
95 
9873 Mar'’29 
Oct'28 
97 Oct’28 
101 Mar’29 
9112 Mar’29 
92 Feb'29| 
94 Nov’28 
88 Mar’29 
-| 3714 May’28 
7g}120 120 
100 10114 
177 Dec'28 
113 115% 
97%, 9853 
99 10012 
95 95 
1091g 110 
117 Apr’28 
847 855g 
861g 87 
100%2 10112 


2) 9012 Feb'29 























|\|\Low Htgh 


991g 103% 
8812 97% 
10112 103 
9914 102 


103 105! 


9653 98 
991g 1OAl, 
86%, 88 
98% 101 
103 10513 
9814 100%, 
81 97 
951g 96% 
11012 110% 
96 


9llg 

90 «= 95lg 

78 8llg 

991g 10Dig 

9214 96% 
97 

10112 104 


971g 102 
102 105 


85 87s 
74i2 85 


9912 101lg 
1017, 104% 


9712 10012 


92%, 97 
110 110% 
94 9653 


10253 1031 
12814 130 
80 85 
7914 82 
1042 105% 
115% 116% 
105's 10712 
10112 104 
98 99 
99 1021, 
9812 101% 
1021, 10513 
5 


9 90%, 
98% 101 
“101 101 
Olle 93% 
91% 93g 
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S: Bos 
BONDS MS Price Week's .|| Range BONDS = Price Week's . 
N.Y. STOCK EXCHANGE 3 Friday. Range or 3 Since N. Y. STOCK EXCHANUE § Prtday, or 3 
Week Ended Mar. 22. Sa] Mar. 22. Last Sale. Jan. 1. Week Ended Mar. 22. sa] Mar. 22. Last Sale. B Jan.1. 
Btd Ask) Low High\| No.|\|\Low High Bia Ask| Low Htoh| No.||\Low FH 
Lower Austrian Hydro El Pow— Pure Oils f 54% notes_-_... 1937|F Aj 98ig Sale | 9714 981g} 45 96% 10014 
lst sf 63}4e__......._...- 1944)F A} ____ 8373] 837g 837) 4|| 83 877%} Purity Bakeriessfdeb 58...1948|J J} 92 Sale | 92 9219} 7|| 91 95 
McCrory Steres Corp deb 54s'41|J BD) 9812 Sale | 98ig 9812} 29)| 987% 9914} Re nm Arms 68......-- 1937|M N| 9812 987s| 98 9873} 10]} 98 101 
Manati Sugar Ist s f 7348...1942/A O| 9412 9612] 94 97 12}| 94 10012] Rem Rand deb 5s with war '47|M N/| 9353 Sale | 9353 94 76|| 9353 O6ls 
Manhat Ry (N Y) cons g 4s_1990/A O| 663, 667s] 66 67 31 66 68 Repub I & 8 10-30-yr 5ssf..1940/A O} 100 10219/102 1031s} 14j/ 101 103% 
DEG saben cundecasssscoe 2013/3 D| 60 6312) 60 60 6 59 6053 Ref & gen 54s series A__.1953/3 J| 102 Sale |102 1021g} 35)| 10112 10353 
Manila Elec Ry & Ltsf5s..1953M 8 101% 10412/10412 10412 1 971g 10412] Reinelbe Union 7s with war_1946|/3 J} 102 1037,/102% 103 2|| 10212 1041 
Marion Steam Shove s f 6s_.1947/A O} ___. __.__| 98 Mar’29/---- 9712 991g Without stk purch war_...1946/3 J| 94%, Sale | 94% 9519} 75|| 94 98 
Mfrs Tr Co ctfs of partic in Rhine-Main-Danube 7s A_..1950|M $/} 100 Sale |100 10134 8|] 100 102% 
A INamm & Son Ist 6s__1943/J D) 102 104 |102 1021g} 14}} 102 105 | Rhine-Westphalia Elec Pow 78'50|M N/ 10014 Sale |100 100%} 11]} 100 102 
Market St Ry 7s ser A April 1940/Q J| 8753 Sale | 8712 88 20 80 975g Direct mtge 6s_.......-.. 1952;M N; 89 Sale | 89 92 23 871g 93% 
Meridional El Ist 7s_____.._ 1957/A ©} 9414 Sale | 93 95 14 93 9712 Cons m 6s of 1928__...... 1953/F A! 93le Sale | 91ls 9414] 133 90 9838, 
Metr Ed Ist & ref 58 ser C_..1953/3 J| 100%, Sale |1003, 102 17|; 100% 103 Rima Steel Ist s f 7s__._..-- 1955|F A! 93 Sale | 93 94 5 91 96 
Metr West Side El (Chic) 48.1938/F A| 73 74 74 74lo 7 74 8014 | Rochester Gas & El 7s ser B.1946/M S| 1081s 110 |10812 109 7|\| 108 110 
Miag Mill Mach 7s with war.1956|J D| ____ ____| 97 Mar’2g]---- 93% 983, Gen mtge 5 }4s series(:__..1948|M $} 106 -...|107 Mar’29j.-.-|| 106 107 
Without warrants. __...._.-- om 8) | 680 (Ut 87 87 8i| 86 9412 Gen mtge 4 4s series D__.1977|M S$} 9914 10014] 991g Mar’29]----|| 991g 1001, 
Mid-Cont Petrol ist 634s_..1940|M 8S} ____ ____]105 Feb’29]----]| 104 10514] Roch & PittsC &I pm 5s__.1946|M N} 90 aaet 90 Deo'SS)...<i] «sas «ape 
Midvale Steel & O conv sf5e_1936|M 8} 98 Sale| 97 9814} 112]| 97 10013] St Jos Ry Lt & Pr Ist 5s__..1937;M N| 96 Sale | 96 96 3]| 955g 984 
Milw El Ry & Lt ref & ext 448'31/3 J} 9712 98 98 Mar’29}---- 9712 99's | St Joseph Stk Yds lst 44%4s__1930)/3 J} ____ 99 Feb’29/..-.-. 99 99 
1 & ref 5s series A_.1951\J D) 9712 102 |10214 Feb’29|----]| 102% 103 St L Rock Mt & P 5sstmpd_1955|J J} 7433 Sale 743g 74 7433 77 
ist & ref 5s series B___._- 1961|;3 D| 9814 Sale | 9814 10033) 29 9814 10114] St Paul City Cable cons 5s_.1937|/3 J) ___ 9714] 92 Jan’29)/..--. 92 92 
Montana Power Ist 58 A__..1943|J J} 993, Sale | 993%, 1003) 53 9912 104 San Antonio Pub Serv Ist 6s_1952/3 J| 10134 Sale {101% 103 8}| 101% 105 
Deb 5s series A_......__. 1962)3 D| 98 987g] 97 98 23 97 101 {| Saxon Pub Wks (Germany) ye ‘45\F Al 98 Sale 8 9812] 22 98 1001, 
Montecatini Min & Agric— Gen ref guar 6 4s__------ 1951|M N| 925g Sale | 9212 93 27 92 94% 
Deb 7s with warrants__..1937|3 J|/ 118 Sale |117 118 | 24|| 1161s 127 | Schulco Co guar 6 4s-_----- J 3} 100 Sale |100 100%} 9|} 99% 101 
Without warrants_--_-_-.---- J J} 933, 9412} 943g 9419} 54|| 93 95 Guar s f 6 4s series B 1946/A O} 99 10012/10012 1001s 1\} 9814 101 
Montreal Tram Ist & ref 5s_.1941/J J) 963, 973 9634 97 3 96%, 9933] Sharon Steel Hoop s f 544s.1948|M N; 95 Sale | 95 9634 7 9412 Q7ls 
Gen & 44 8 f 5s series A__1955|A O Jaa) ++ Mar’29}j---- 963, 9634] Shell Pipe Line s f deb 58s_..1952})MN;/ 9414 Sale | 9412 95 30 94 97 
| ae 1955;A O} ____ 973%, 97 1 97 9814 | Shell Union Oils f deb 5s._._.1947|M_ N| 9553 Sale | 95l4 9534, 78 9514 98% 
Morris & Co Ist 8s f 4448__.1939|J J} 87%, Sale 37 87%) 30 867g 8812] Shinyetsu El Pow Ist 644s_..1952|J D) __.. ____| 85% 867g} 23 8512 94 
Mortgage-Bond Co 4s ser 2._.1966,A 0} 79 90 | Sile Jan’29|---- 81lg 8112] Shubert Theatre 6s_June 15 1942/3 D| 84 85 | 83% 85 15|} 83 QOllg 
10-25-year 5s series 3_____ 1932}3 J} 963, 9712] 96% 9634 3 96%, 9712] Siemens & Halskes f 7s_-.--- 1935|3 J} 102!4 Sale |102 10212} 23}} 102 105 
Murray Body Ist 6 44s8------ 1934/J_D} 100 Sale |100 100 27|| 99% 102 2 Ty oo aaa 1951|M S$} 10319 Sale |103!2 1414; 54|| 102 108 
Mutual Fuel Gas Ist gu g 58_1947/M N/ 103% Sale 1033, 103% 8)| 10212 104 S f 6s allot ctfs 50% pd_-’51/M S| ___.  _._.|1027% 103 17|} 101 106 
Mut Un Tel gtd 6s ext at 5% 19411IMN/} 98 ____| 98 Feb’29/----|| 98 98 |} Sierra & San Fran Power 5s.1949|F A] 971g 98 | 97ls 98 14|} 971g 101 
Namm (A I) & Son—See Mfrs Tr Silesia Elec Corp sf64s__..1946/F A/ ___. ...| 85 Mar’29}. 85 89 
Nassau Elec guar gold 48._.1951|3 J} 5712 5812) 5712 59 7|\| 55 64 | Silesian-Am Expcolltr7s_..1941/F A] 97i2 98 | 97 98 | 174|| 97 99 
Nat Acme Ist sf6s________- 1942/3 BD) 10114 102 |101%4 101% 3}| 10114 10214 |] Simms Petrol 6% notes----- 1929;M N} 99 9919] 99 Feb’29)..-. 99 100 
Nat Dairy Prod deb 5%s8__.1948'F A! 94%, Sale 945g 9514} 158'| 9353 977g ° Sinclair Cons Oil 15-year 7s..1937|M S' 102 Sale {102 10212, 125|' 101% 10313 
Nat Enam & Stampg ist 5s 1929,J Dj) 101 ____,101 Jan’29/----,| 101 101 lst lien coll 6s series D_._..1930|M S 99 Sale | 99 9914; 63 98 00 
Nat Radiator deb 6 4s_--__- 1947|F A| 73 Sale| 7214 7714] 30}| 72% 8214 1st lien 6 4s series D - - - -- 1938/3 D! 997% Sale | 995g 10014 64/} 99 101% 
Nat Starch 20-year deb 5s__.1930/J J} 9712101 | 98 Jan’29/---- 98 98 | Sincalir Crude Oi154sser A_1938/J J} 95le Sale | 95le 96 ; 63 95 97% 
National Tube Ist s f 5s___.1952/M N/ 10153 Sale 10114 10158 2|| 10053 1045g | Sinclair Pipe Lines f 5s_..-- 1942/A QO} 9312 Sale | 9312 OF 51 93 95 
Newark Consol Gas cons 58.1948|J D| 101 10312/103 103 1'| 103 10312] Skelly Oll deb 54%s_-.-----.. 1939 M S| 927, Sale | 92% 9312} 21 92 93% 
New England Tel & Tel 5s A 1952/3 D) 105 Sale |105 10512} 26)| 104% 107 Smith (A O) Corp Ist 634s_.1933|M N| 10134 102 {10112 Mar’29).._.|| 10112 10253 
lst g 434s series B________ 1961|MN| 981 Sale | 9812 9912} 66 9812 10014] South Porto Rico Sugar 7s..1941/J D) 102 10214/105 1034, 10312 107 
New Ori Pub Serv Ist 5s A-.1952)A ©} 9412 9412] 94 9419} 11|| 94 96%] South Bell Tel & Tel lstsf5s1941/3 J| 102 Sale {102 10212} 16|| 102% 104% 
First & ref 5s series B_..-1955|3 D} 91 Sale | 91 93 19|| 91 9612] Southern Colo Power 6s A-.1947/J J) 10214 Sale |102 10219} 16}| 1011g 1041s 
WN Y Dock 50-year Ist g 43__1951/F A] 781g 835s 8134 81% 2 813, 8734] S’west Bell Tel ist & ref 58_.1954/F A| 102ig Sale {1017 10219} 23)| 10112 105% 
Serial 5% notes__________ 1938}A O} ____ 86 | 8614 Mar’29]---- 8614 90 [Spring Val Water Ist g 58-._.1943|M N| 9712 9919} 9712 Mar’29/_.__ 9712 971g 
NY Edison Ist & ref 644s A_1941)/A ©} 11333 11312/1131g 11319) 34!| 113 115%] Standard Milling Ist 5s-_---- 1930|M N; 100 101 {100 100 10|}} 993% 101s 
ist lien & ref 5s series B__.1944/A ©} 1023, 103 |103i2 10312 5|| 103 105 lst & ref 54%s_--.------- 945|M 8S} 103 10312}10253 Mar’29|____|| 102 104 
WN Y Gas E] LtH & Prg 58__1948/J D} 105 1051210512 10512 3!| 105 10712] Stand Oil of N J deb 5s Dec 15°46|F A} 1023g Sale |1015g 1027g| 156]} 10114 103% 
Registered ---.---.--.-...- ----| ___. ____]110° Apr’2g]_---|| ---- -.-.] Stand Oil of N Y deb 44s..1951/J Dj) 95%, Sale | 95% 9614) 108]; 9512 98 
Purchase money gold 4s.__1949/F A| 92 93 | 92 Mar’29|----|| 92 94 | Stevens Hotel lst 6sseriesA.1945|J J} 9734, Sale | 9712 981g} 15]| 9712 100 
NYLE&WC& RR5%s_.1942/M N| ____ ____11025g Oct’27|----|| ---- ----] Sugar Estates (Oriente) 7s-.1942/M $| 9212 Sale | 91 93 19}; 90 98 
NY LE& W Dock & Imp 58 1943/J J} 98 102 | 98 98 1\| 98 98 | Superior Oil ists f7s...---- 1929|F Aj _... _...]100 Nov’28}/-..-.|| ---- -.--- 
NY & QEIL€P Ist g 58_.1930)F A) 9914 9934) 991, Mar’29]---- W914 1001g | Syracuse Lighting Ist g 58_..1951|3 D) 107 ____|107 107 105 107 
N Y Rys Ist RE & ref 4s__.1942)3 J) 56 ____156 Jan’29/___- 56 656 | TennCoalIron& RRgen5s_1951\J J} 102 103 {102 Mar’29)--..-|) 10153 1031, 
Certificates of deposit --_--_--_-- ----| 56 ____| 5614 Mar’29|----|| 56 658 | Tenn Cop & Chem deb 6s_..1941/A QO} 110 11073{10612 107 3}| 104 114 
30-year adj inc 58____Jan 1942);|A O 25g 10 25g Mar’29} - --- 25g 253] Tennessee Elec Pow Ist 68..1947|3 D)| 105 Sale {105 10614} 53!) 105 107 
Certificates of deposit.. __ |---. 2 9 3 Jano... 21g 3 | Third Ave ist ref 4s__------ 1960/3 J| 597% Sale | 597g 6113} 28); 597% 66 
N Y Rys Corp inc 6s.__Jan 1965] Apr} 20 Sale 195g 20 | 114 18 24le Adj inc 5s tax-ex N Y Jan 1960/A O} 57 Sale | 5612 57lo]} 27|| 56le 64% 
Prior lien 6s series A______ 1965}3 J| 8412 Sale | 8415 841s 4|| 84 87 | Third Ave Ry Ist g 5s.----- 1937|J 3| 911, 9553! 95 Mar’29]/_---|| v4lg O7le 
N Y & Richm Gas Ist 6s A__1951/M_N| ____ 105 |10512 Mar’29]----|| 105!g 106 | Toho Elec Pow Ist 7s_------ 1955|M S} 99 Sale | 98ig 9953] 46/| 98lg 995s 
N Y State Rys Ist cons 4448_1962;MN| 45 Sale| 45 4510} 35] 45 54 6% gold notes_..-July 15 1929/J J} 99%, Sale | 98l2 991e} 50|| 98lg 90% 
lst cons 6 4s series B____- 1962}M N| 5712 5812] 60 Mar’29|---- 57 70 | Tokyo Elec Light Co, Ltd—---- 
N Y Steam Ist 25-yr 6sser A 1947/M N/| 105  10534}105 106 4|| 105 107% lst 6s dollar series_------ 1953|J D| 904 Sale | 9014 91 | 214|| 89% O1lg 
N Y Telep Ist & gens f 4448_1939}M N| 987, Sale | 987, 9914) 33]; 98% 101 | Toledo Tr L& P5%% notes 1930/5 J} 997, 10012] 9914 100 10}| 9914 1001, 
30-year deben s f 6s__Feb 1949/F A] 110% Sale |11015 111 | 62/| 110 11133} Transcont Oil 64s withwar 1938/J Jj) 9912 Sale | 99 10014] 129]| 97% 1041, 
20-year refunding gold 6s_1941/A ©} 10614 Sale |1061g 10612| 87!| 105% 10812] Trenton G & El Ist g 58_.--1949|M_ S/ 10112 10253 = June’28}----|] ---- ---- 
N Y Trap Rock Ist 6s_.____ 946/J DB) 100 Sale| 9912 100 10 9912 101 Truax-Traer Coal conv 6 4s_1943;M N!| 97 Sale 98 12}| 97 103i, 
Niagara Fails Power Ist 58_-1932/3 J] 10014 1017310134 Mar’29|----|| 101%, 10253] Trumbull Steel Ist s f 68_.--1940|M N| 102% Sale 1085, 103 21/| 102 103% 
Ref & gen 6s_________ Jan 1932/|A O| ____ 103 |102 10214| 4/| 101 103g] Twenty-third St Ry ref 5s--1962|/J J} 58 65 | 58 58 1|} 58 62 
Niag Lock & O Pr Ist 58 A--1955)/A O} 10134 10214]101ig 1015s} 19!| 101!s 1041] Tyrol Hydro-Elec Pow 7448-1955|M Nj 98 99 | 98% 99 14]; 9812 901g 
Norddeutsche Lioyd ae Guar sec s f 78_---------- 1952| F Al 9012 Sale| 90!2 91 7}| 90 9213 
20-year s f 6s__-______.-- 947|M N) Q1ig 92 | 9014 92 42|| 90 94 | Ujigawa El Pow sf 7s------ 1945|M S| 9814 99 | 9812 9914} 10)) 98 100 
Nor Amer Cem deb 6 4s A__ 1940 M S$} 72 Sale| 72 72 13|| 70 80 | Undergr’d of London 44s--.1933 3 J) ___. ----| 95% Mar’28/....|/ -..-- ---- 
No Am Edison deb 5s ser A_-.1957|M_ 8} 1001, Sale | 9912 1003s] 133|| 9912 102 | Union ioe Lt & Pr (Mo) 58-1932)/M $} 100 10012'100 100 8} 100 100% 
Deb 534s ser B_.._Aug 15 1963/F A] 1001, Sale | 993, 10014] 72|| 99 101%] Ref & ext 5s_..---------- 1933 M N/ 100 Sale |100 10014} 40); 100 101% 
Nor Ohio Trac & Light 6s--.1947/M_ S/ 101 Sale /101 102 13'| 101 1034] UnE Lé P (ill istg54sserA.'54\3 J} 102 10212 10212 Mar’29/-..-|| 101 104 
Nor States Pow 25-yr 5s A_-.1941/A O| 99% Sale| 991g 100 52|| 98% 101%] Union Elev Ry (Chic) 58-.--1945)A QO] 85 Sale | 85 85 6:| 83 871, 
Ist & ref 5-yr 6s series B__1941|A O} 105 Sale |1041, 105 17}! 10414 10612] Union Oil Ist lien s f 5s__--- 1931/3 J| 10112 Sale |10112 10112 6|| 10112 10153 
North W T Ist fd g 434s gtd_1934/3 J| 973, 987%s| 97% Feb’29|----|| 97% 105%;] 30-yr 6s series A-...May 1942/F Aj 107 108 |1087, Mar’29|..-./| 10853 1001s 
Norweg Hydro-El Nit 5348.1957|M N/| 902, Sale | 90 9012} 49]} 89 921g ist lien s f 5s series C_Feb 1935. A O} 971g 9814! 97 9814} 21 97 10153 
Ohio Public Service 74s A__1946/A ©) 1421, 113%g]1121, 11234]  3}| 11112 11312] United Biscuit of Am deb 68-1942 M N/ 9912 10014| 9912 = 9912 1} 98 100% 
ist & ref 7s series B_-_-___- 1947'F A} 11012 11419]11012 11012 1|| 1097, 11512] United Drug 25-yr 5s- - ----- 1953 M S| 9534 Sale | 9512 96 64] Q9412 9714 
Ohio River Edison Ist 68___-1948/J J} 105i Sale {10513 10512} 2|| 105 107 | United Rys St L istg4s----1934J J] 8312 84 | 831g Mar’29/....|| 82 84ls 
Old Ben Coal Ist 6s_______- 10468 A; 99%, Sale | 8912 90 5|| 89 91 | United SS Co 15-yr 6s------ 1937,M N} 98l2 Sale | 98l2 100 37| 977%, 100 
Ontario Power N F Ist 58_.1943/F Aj 9912 100%! 9915 1 12}; 99 102 | UnSteel Works Corp6}4sA-1951/3 Dj _.._ _---| 84% 851g) 24) 84% 901g 
Ontario Transmission Ist 5s_1945M N| ____ 10014/101 Mar’29/--__|| 101 103 With stock pur warrants...-..|J Dj} 8514 Sale | 85 8514; 21) 85 92 
Oriental Devel guar 6s____-_- 1953M S| 975g Sale | 973, 98 78|| 96%, 99 Series C without warrants.._|3J D| 8514 8714 86 86 1} 86 90% 
Extl deb 5 }4s int ctfs____- 1958;|M Nj} 861s Sale | 8614 87 37| 85% 90 With stock pur warrants._.J D/ __.._ 89%, 86 86 3] 86 89% 
Oslo one & & El Wks extl 5s._1963 M S' 92 Sale} 91% 92 2} 914 9314] United Steel Wks of Burbach ' 
eee 1946: __.. _...]100 Nov’28.--._|, ---- ----] Esch-Dudelange sf 7s----1951,A O} 108 -__-.,107!4 108 11} 103 108 
Otis Steel Ist M 6s ser A___.1941.M 8S) 1903, 101 {100% 10112] 41]} 100 10312] US Rubber Ist & ref 5sserA 1947|J J} 89 Sale | 89 90 | 112|} 89 92% 
Pacific Gas & El gen & ref 58 1942/3 J| 9912 Sale | 9912 100%| 37|| 9912 10212] 10-yr 744% secured notes. 1930/F A] 100% Sale /1001g 101 | 41) 10012 102% 
Pac Pow & Lt Ist & ref 20-yr 5s'30/F A] 99 Sale 9814 99 34|| 9814 10014] U S Steel cng be gg Apr 1963|M N/ 108 Sale /108 10814] 110]] 107 100%, 
Pacific Tel & Tel Ist 5s_____ 1937|3 J] 10112 Sale 10ll2 102 23|| 10112 10314 sf 10-60-yr 5s| Regis_-_Apr 1963|M N/ 10714 Sale |107!g 10712 9|| 107!g 10712 
Ref mtge 5s series A______ 1952M N| 102 Sale |1011, 10312} 18]| 10114 1055s] Universal Pipe & Rad deb 68 1936|J D) 85%, 87%4| 86%, 8634) 19)| 85% 90 
Pan-Amer P & T conv s f 68. 1934)M N/ 10312 Sale |1023, 104 30|| 10212 106 | Utah Lt & Trac Ist & ref 58--1944/A QO] 93 Sale | 93 935) 29!) 927% 96%, 
1st lien conv 10-yr 7s_____ 1930 F Al 1043, Sale |104%, 104%) 7); 10253 104%] Utah Power & Lt Ist 5s----- 1944\/F A} 9914 Sale | 9914 100 23\) 99 101 
Pan-Am Pet Co(of Cal)conv 68'40\J D) 931. Sale | 92 9312} 81|| 92 97's] Utica Elec L & P Istsfg 58-1950)3 J} 10214 --..|104 Feb’29)----|| 104 104% 
Paramount-B'way ist 5348..1951|\3 J] 10112 Sale [10112 10112| —_5|| 10012 1021¢] Utica Gas & Elec ref & ext 58 1957|J 3] 1061s 107 |106'3 106%3| —9|| 104% 107 
Paramount-Fam’s-Lasky 68.1947'J D) 9915 Sale | 991g 10014] 93)| 99 100%] Utilities Power & Light 54%48-1947/3 Dj) 92% Sale | 92% 93%) 67)| 928, 98 
Park-Lex Ist leasehold 6448.1953J J} 92 __ | 9212 9212} 3|} 91 95l2] Vertientes Sugar Ist ref 78--1942/J D} 9214 Sale | 9112 927s} 17|) 901g 97% 
Pat & Passaic G & Eicons 58 1949M S} ss 1037s/105  Jan’29/____|| 10312 105 | Victor Fuel ists f5s.------- 1953|J_ J} 353, 42 | 3812 Mar’29/----|| 34% 40 
Pathe Exch deb 7s with warr 1937 MN! 01s Sale | 7934 805s} 31 78 84 | Va Iron Coal & Coke Istg 5s1949|M 8S} 74 77 | 74 74 10!/} 74 82 
Penn-Dixie Cement 6s A_...1941 M S$} 91%, Sale | 9112 92 9 91 97144] Va Ry & Pow Ist & ref 58.--1934|J J} 9753 9912) 9712 98%4) 51 9712 10Q1g 
Peop Gas & C Ist cons g 6s_.1943 A O} 11115 115 |113  Jan’29\_-___|| 11212 113 | Walworth deb 6 4s (with war) '35|A QO} 9912 Sale | 9612 103 | 317]; 91 103 
Refunding gold 5s_______ 1947|M $| 105 Sale |10412 +105 3|| 10412 105% lst sink fund 6s series A---1945/A O} 91 Sale | 88 91 25); 88 93 
eee: \M $ __.. _...}102 Nov’28|_-__|| ---- ----] Warner Sugar Refin Ist 7s--1941/J D/ 106 Sale 106 106 1|}} 106 107 
Philadelphia Co sec 5s ser A_1967/J_ BD} 9712 Sale | 97 9734| 126!| 97 100 | Warner Sugar Corp Ist 78.--1939)3 J} 84%, Sale | 84 8434] 26)| 83% 85% 
Phila Elec Co Ist 434s______ 1967,M N/ 981g 9812] 98le 9834 2 98 10012] Wash Water Powersf 5s----1939|J J} 101 ---./101 10112 6}} 1 1 
Phila & Reading C & I ref 58-1973 J J} 9312 Sale | 933 935g} 32 89% 94 | Westches Ltgg 5sstmpd gtd 1950/J Dj 104 105 |103 10312} 10'| 10233 106%, 
Phillips Petrol deb 5448- -_ _- 1939 3 D| 9012 Sale | 89%, 9012} 81|| 8912 94 | West Penn Power ser A 53s--1946/M S} 100% 101 {100% 102 26|] 1 1 
Pierce-Arrow Mot Car deb 881943 M 8) 10613 Sale |1061g 106!g| 10 | 1061g 10712 lst 58 series E_-_-------- 1963|M 8} 102 Sale {1017 102 9)} 1017, 105 
Pierce Oil deb s f 8s__Dec 15 1931|J ©] 106 107 |106 Mar’29|----|| 106 107 Ist 5348 series F_.------- 1953/A QO} 1043, 10512'104%, 10434) 1)/ 10312 105% 
Pilisbury F1 Mills 20-yr 6s_.1943'A ©} 192 10312|103 104 3]| 103 105 lst sec 5s series G_------- 1956|3 Dj} 10212 Sale |1015g 10212} 5)! 10153 104% 
Pirelli Co (Italy) conv 7s__..1952,M N| 130 Sale |13012 13412} 32/| 119 15412] West Va C &C Ist 6s-_------ 1950/3 J} 2712 Sale | 2712 29 3|| 25 83% 
Pocah Con Collieries Ist sf 5819575 J| 945, 9412 Mar.29|----|| 9412 95 | Western Electric deb 5s-.--1944/A O} 10214 Sale |102 102%} 31|| 102 103% 
Port Arthur Can & Dk 6s A_1953,F A] 10415 Sale |1043g 10412} 11!| 104 10534] Western Union coll tr cur 58-1938|3 J| 102 10312'102% 103 30)| 10214 104% 
ist M 6s series B_______- 1953'F A} 1043, 1055s3|1055g Mar’29|--__|| 103% 10553] Fund & real estg 4}48----1950|M N} 95 Sale | 95 98 7; 96 99 
Portiand Elec Pow lst 6s B..1947M N/ 190 Sale |100 101ig}  29|| 100 10314 15-year 648-_----------- 1936|/F A! 10753 Sale |107!g 10844} 26') 1071g 111 
Portland Gen Elec Ist 58....1935J 43] 100 ___.|100 100 2|| 100 102 25-year gold 58---.------ 1951)J BD} 10114 Sale |101 102 49'| 101 103% 
Portland Ry Ist & ref 58__._.1930,M N| 9615 Sale | 9612 9712} 9|| 96 99 | West’h’se E & M 20-yrg 5s..1946/M $| _... ___. 7 Feb'29/----|| 104% 108 
Portland Ry L & P Ist ref 5s_1942|/F A| 9615 9812] 96 9712 6 96 9914] Westphalia Un El Pow 68..1953/3 J} 84 Sale 85 17 821g 90 
Ist lien & ref 6s series B__.1947,M N/ 100 101 {10012 101 11|| 10012 10212] Wheeling Steel Corp 1st 54s 1948|J J) 997 Sale 50% 101 97 993g 102 
lst lien & ref 7 4s series A_1946 M N| 107 = 1071s/107 107 8|| 107 107!s | White Eagle Oil & Ref deb 5 4s'37 
Porto Rican Am Tob conv 68 1942 J J| 1031, Sale |102%, 104 66!| 10012 107 With stock purch warrants....|M S| 10112 Sale |101!12 102%, 53 997%, 105%, 
Postal Teleg & Cable coll 5.19533 J| 3912 Sale| 8912  907s| 271|| 89% 95 | White Sew Mach 6s (with war)'36\3 J) 100 120 (128 Feb’29).---|| 125 136 
Pressed Steel Car conv g 5s_.1933/3 J} 97 Sale| 9614 9812| 92)| 935g 99 Without warrants ---.------ Rend acne en ee $7 4|| 97 Q9lg 
Prod & Refs f 8s (with war).1931|J D/ 111 Sale /111 111 1|} 111 111 Partic 8 f deb 68. ---.---- 1940|M N| 9612 Sale | 9612 9744) 22)) 961g 100%, 
Without warrants attached.-_|J D/ 11012 Sale {11012 11012 2|| 11012 1121g] Wickwire Spen St’l Ist 7s_..1935)3 J| 44 45 | 45 45 3 44%, 50s 
Pub Serv Corp N J deb 4348_1948/F A! 1811, Sale |18114 18534) 100|| 18114 20814] Wickwire Sp St'l Co 7s_Jan 1935)M N} 42 457) 44 4712} 35|| 43 50 
Pub Serv El & Gas Ist & ref 5865'S D/ 1021, Sale |101!g 10214 34|| 101 105!2 Willys-Overland s f 6 4s__-.1933|M $/ 10153 Sale |101!2 102 9\} LOL 102% 
ist & ref 4348..........- 1967\J D) 98 Sale| 98 9812} 22|| 98 997%] Wilson & Co Ist 25-yrsf6s_.1941/A O} 10012 Sale |100'%4 =:101 47|| 10014 103%, 
Punta Alegre Sugar deb 7s__ eed lJ J! 78 Sale| 78 8134) 42!| 7% 88 | Winchester Repeat Arms 7}48'41|A O} 10712 Sale {10712 10712 7\| 107%» 108 
, Youngstown Sheet & Tube 5s 1973\5 J} 100 Sale! 99% 100 205 99% 101 
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Boston Stock Exchange.—Record of transactions at | ‘a Week's Range —— Range Stnce Jan. 1 
the Boston Stock Exchange, Mar. 16 to Mar. 22, both inelu- Sale | of Prices. | Week. ; — 
sive, compiled from official sales lists: Stocks (Conciuded) Par.) Price. |Low. Htgh.| Shares Low. Htgh. 

“prides ee Gast Butte Copper Min. 10) 4%| 4% 5 | 8,580] 3% a 5 Mar 

Last |Week's Range| for Range Since Jan. 1. Franklin Mining Co.-..25) 3% 2 3% 5,945 1 Jan) 334 Mar 

Sale of Prices. Week. Hancock Consolidated ..55) 3 2% 3 3,435 1% Jan 3% Jan 

Stocks— Par.| Price.|Low. Htgh.| Shares.| Low. | __Htoh. ag ea gli-cos-o] 6376 356] SO] gk, Saal 138 bums 
oe6ecceccecece | 5c. 5 

aaieean= island Creek Coal------ - ae id 62% 64%| 194 523 % il Mar 
Boston & Albany... .-- 100 177%| 176 178 237| 17434 Mar| 188 0 Jan | nn Rove eee ------ + eed Eller > Ble Ay By SE 
Boston Elevated.----- 100} 84° | 84 85 294 83 Mar, 88% Jan | fa Sate cx Copper... . - 25)------ 6% 6%) 1,050; 54 Feb) 7% Mar 

referred ....------ 100|....-- 9635 9636| -50| 9634 Mar| 101 Jan | L&SalleCopperOo.....25) 3%) 25 3%) 5.380) 1 Jarl 232 Mar 

Ist preferred... ----- 100|-- 2-27 110 110 $5] 110 dem| 114 «0 Sam | goes Genes... 56) 2 Bs) ee ts ee oe 

2d preferred......_- aE 102 102% 39| 102 Mar! 108 Jan Mass Consolidated ---.-- 25)------} 75e. 80c. 305; 50c¢ Jan; 80c Jan 
Boston & Maine Mayflower & Old Colony 25; 95c.| 80c. 1 2,690} 70e Jan) 1 Mar 
Ser A lst pref unstpd- a z71 % 72 \% 108 271% 94 Feb Mohawk -..-.--------- 25) 54 4 50 554 6,665) 41 Jan| 55% Mar 

Ser B Ist pf unstpd--100|-~-_ 113° 113 10| 113° Marl 113 Mar | NewCorneliaCopper-...6) 46 | 46 45 | 1.003) 40% Jenl goe Feb 

Ser C Ist pf unstpd_-100/ 99 | 98 99 110, 08 Marl 163 Feb | New Dominion Copper....| Sée., 200. Oe, 9.078 me canl 68 Mar 

Peaterrel Od. «oo..100locce- 86 88 ie} 86 Jani 90 Jan | NeW River Co pref...-..-|------ 62% 6214! 22| 58 Jan} 66 Mar 

Prior preferred stpd_.100|-__--- 107% 109 50| 106 Feb| 110 Jan Nipissing Mines.-------- eee 3% 3% 50 3 Feb 3% Mar 
Ber A ist pid stpd _--100| 76 76 «79 68| 76 Mar 81% Jan | North Butte----..-..-. 165) 8%} 7% 84) 32,066) 5% Jan! 4 Mar 
Ser“B” Ist pidstpd.-100| 125 | 120 125 460| 120 Mar| 129 Jan | Oif Dominion Go... a oh) oe asucl Saasl dn” Geel ist 
Ser C Ist pref stpd__100 106 106 106 50! 106 Mar) 111 Jap Old Dominion Co-.-.---- 25) 16% 16% 17% 3,640) 16 Feb 19% Jan 
Ser D ist pref stpd..- 100]... . -- 151% 151%|  50| 15134 Mar| 160 ‘Feb | B-C-PocabontasCo....-%) 18%) 1774 22, | 19.007) a Ogee owen 
Boston & Providence_-100| 183}4| 183 183% 55] 188 Mar] 190 « San | Seen enn nan nose 1 aN S OK eee Sl Ce 
Chie Jct Ry & US Y pf-100|------ 107 107 7s oh. onl 7 oe) ee 25 44 | 42% 46 | 3,400] 34% Jan) 46° Mar 
test Mass St Ry Co..-100/ 224) 221 2214 ‘) oe fel O66 hee) Se eee 45c.| 45¢. 55¢.) 2,235) 25¢ Feb) 55¢ Mar 
st preferred... -.--- 100|.-..-- 66 68 6 tf. mia ee = Oe witsl “Ea Se eee ae 
Adjustment... ----- 100} 51 | 51 51 170] 61 Mar] 68% Jen | Gee fe a teen. 5) 16%) 57% 6%) 8.710) (35% Jan) 6% Mar 
Maine Central whats 100 be a2 792 79 70| 62 Jan| 76 Feb Utah Metal & Tunnel_.--1) 11516) 1% 2 13,495| 99c¢ Jan 2% Mar 
MIOITOD 2 «one a2 onc | eee 83 83 15| 82 Jan| 84 Jan 
N YN H & Hartford---100] 87/4) 87% 9114 1,160| 834 Jan| 98% Feb| , ponds i —— | 
North New Hampshire-100}-....- 108 10815} "102 106 Jan| 115 Feb | prouenead Mle O8---- Todt 87 | 86% 87 | 24,000 8614 Mar) 90 Jan 
On ee ou ------|2134%4 134% 5|7134% Mar 139 Feb C own ~ v 26------1946 ------ 99% 994 | 5,000) 983 Feb} 100 Feb 
ae a OO az aeis Sask] 107el oei, el 82% Jan | Central Power & Lt 5s 1956)... . | 9435 94%4| 1,000] 9414 Mar) 95 Feb 
Vermont & Mass.----- 100|------ 53056 11055] 14] 116” Bear] 223 Feb | Cnet Ba SUSE Oe ee) 90h) 007s 109 | 8a or eel ee oe 
eth eiowenawse 1940}... ‘ : | 87% 
aiitieceltancous— . as Gas Util 64s..-1943| 96 56 5 3000 «Aa Feb) 56 sae 
oy 20 | 20 22 | 2,293] 2 Dallas Ry & Term 68--1951|-....- 95 95 | 2,000 95 } 
—_— Cities Pr Lt Corp..-|------ 65 60 395) $355 om a — _— Maes Street RR— : : | 7 pecs (brian 
pills Azanzzccannn=-O0)------| 40, 42%] | 440, 40, Feb] 434 Mar ents ny “geen 1948|..----| 60 60 | 10,000) 60 Mar 64 Jan 
ef & Gen See Corp. 7333| 72% 73 1.368] 7216 Marl 75 Jan | _,8 Sefies D--..-.--1948| 65 65 66 | 4,000; 65 Mar| 80 Feb 
amer I neumatic Service 25 : 3% | 3% 3% 3/370) 2% Jan 3% Mar 4 3x3 N Eng T u Inc 6 48 43 100 100 102% | 10,000| 99% Jan| 106% Jap 
Pre erred AT OES 25} 23 | 21 23%| 6.840| 15% Jan| 23% Mar poe Rubber 7s- ---- -1936)------ 95% 95%| 3,000] 90 Jan| 96 Jan 
‘ bre TS iepuaitehe 100|-.-.--| 49% 49% 210| 47% Jan| 50 Mar age (Rud) Inc 68 1943)------ 88 90 4,000! 88 Mar| 98 Jap 
amer Tel & Tei ------ 100| 214 | 21234 216%| 2,048] 193 Jan| 222% Jan | Mass Gas Co 4)48----1981/------| 97% 97%| 2,000, 9774 Mar, 9934 Jan 
ar oskeag Mig Co am e 174 17% 18 1035| 17% Mar| 24 Jan | 2 iss River Power Co 5s ’51|------ 99 99 3,000; 99 Mar; 102 Jan 
gelow-Hartf Carpet... *| 103 102. 103% 798 95 Jan| 10314 Mar New Engi Tel & Tel 5s. Se 100% 10034; 11,000; 99% Mar] 10044 Mar 
Preferred.......--- 100|-.---- 102 102 10 100% Feb| 104 Jan | O=!* Pre Water Co Se 1980).--_ .- 944 94)2| 2,000) 9414 Mar, 94% Mar 
Brown & Co...-..-------- 93% 93 93% 1,169] 92% Jan) 94 Jab P C Pocah Co 7s deb. -1935 115 115 125 | 62,000) 103 Feb! 125 Mar 
Capital Admin Go Ltd...) 75/4] 74 76%| ‘240| 72 Jan| 76% Mar | POW Gas & Water Sec Corp | “ 
Columbia Graph’n- - =~ —-|-——5-- 74% 79 892] 65% Feb| 88% Jan | poe nocspen enn eae 1948) ------| 97 9874; 6,000; 95 Jan 101 Feb 
ties Corp| 11234] 11234 117 486| 105. Feb| 120 Mar liance Managment Se '54)- ---- - | 100 10144) 53,000) 99%§ Jan} 10145 Feb 
Credit Alliance Corp clA..| 443| 44 46 | 2,993] 41  Feb| 4734 Jan | Rubr Chemical Corp 64 f8)----- ee | ae SS SS. 
Crowe Cook & Gent Ge, 168) 1634] 16 1596| 8871 18% Som| 1636 Jam | Sie S Co Se.......2808 108 | 10026 108 | secool op peel toeee Bee 
ek Gauen toed.  Riaie 4 4 170| a! Hebl 634 Jan | Western Tel & Tel 5e.1932' 100 | 100 10034! 16,000! 99 Jan! 100% Feb 
ae Ly rone seri “_ sexe 105% mm. 4 ye 2% Jan 3% Mar * No par value z Ex-dividend 
aad 5é 5% 6 ,000; 99 Jan| 108% Feb 
Preferred... peat — Repos 47 473| 11255] 46% Fen| 48 a Chicago Stock Exchange.—Record of transactions at 
palit P etorred _ “Gri? 5552 100 "5 102)4| 87] 100° Jan 102% Mar Chicago Stock Exchange, Mar.16 to Mar. 22, both inclusive, 
sconomy Grocery Stores_*|------ 25% 27 1:730| 22% Jan| 27 Mar compiled from official sales lists: 
oat teen ee 106 306 305 313 212] 280 Jan) 351 Jan | Frida Y 
anual pt yoy eooe--- 424 + + 4,374| 39% Jan| 4934 Jan Lan Week's Range rn" | Range Since Jan. 1 
BE pmnnnnnl--=--- 40| 15 Jan} 19 #¥Feb ini : | Sale | of Prices. | Week. sas 
oo so Ae-dhor pga 19 «(19 1001 18 pel 2 pom tocks— Par.| Price. Low. High.| Shares. Low. | High. 
p> nie ese bia wisn ares 2 24 : 24 25 425| 24 Mar| 33% Jan | Abbott Laboratory ---- 40 | 39% 40%} 2,550; 39% 
G th ety sor Co- 114% 114% 117% 406 114% Mar 126% Jan neine ateel Co --36) 90 39 2 91 2 ry 39 34 Mar) 40% Mar 
aattawatesai | ii 16% 16% 25} 12% Jan| 18% Feb | Adams(J D) Mfgcom_--*| 38 | 38 < ool oe taal aang Bem 
aon Soop’ge Corp cl A_. 424%| 42% 42% 50] 39 Jan| 42% Mar | Adams Royalty Co com __* 18 is 20 ee) al a me 
——— Bakeries classA | ------ a —" 30| 44% Feb| 47 Jan | Ainsworth Mfg Corp om. 3874| 38% rts 10 oo! 3a % Pe 43 ae 
eS ‘ ‘ 50| 110 Jan| 126 Feb ‘can 36°" tine ~d 
Pome gpg class B a bake = ro Prt = Mar pty, Feb ation Motor ind ee i : rt its 3 40% 7 700) 37 wed 57% yep 
— Lamp Co_.....- 44 F 44 45 290 40 Feb 644 Mar Preferred -------.----*|------ 48 49° 150) 48 Jan| 49 
wocree-- Jan} 52% Jan | Allied Products “A” *| 65 5 7 350) “ ~ 
Oe Frans 101 | 99 101%| 165] 99 Jan| 108 J ore a oe | oe oe oe oe oe 
Insurance Sec Inc 10 30 30— 10} 30 } | Sauna. 46 46 ios| 9e0G deal ae ; 
een ssenn WS See= 30 Feb| 33 Jani A | _ v an 
oy ener a ae eee 85 9234 855| 685% Jan| 102% Feb es tie Gane peng eee = + | on oe eS oe 
er Peab accep A pf 100) ------ 93 93 10} 93  Jan| 93% Feb | Amer Commw Pow “A"_*| : 31 = ala ae 
Libby McNeill & Libby-10| 11%] 11% 12 187] 114% Mar| 13% Jan Class "B". Avre| 39 39% 32 tseol aa ganl 34 Bob 
Loew's Theatres___.... 25| 12%| 12 12% 1,343] 12 Jan| 13 Jao —.... —s 26S) be ee of oe 
Massa chusetts Gas Co_100| 150%4| 150 159 5,288] 128% Jan| 159 Mar Ist pref $614 A-------- ed 20 oo” a ae 4 
+... ae 100| 80 79 «81 336| 76% Feb| 81 Mar | Amer Pub Serv pref.--100|------ 102 103 1001 909s Jan| 103 Mar 
Mase Utilities Ass, com. 13%] 13% 14%] 11,792] 12% Jan| 15 Jan | Amer Pub Util ” peas eat ene — a 
ee Linotype 100 107 | 107 109 315| 100% Jan| 112% Mar| Participating pref...100| 93 93 93% pe 93 M 
Gaaetieae. _— - einen <n = 1 4 Si a 48 Mar | Amer Radio & Tel St Corp*| 20%; 19 30 16,700] 19 Mar 37% Mar 
een eg gag ag, I 30 31%| 2001 30° Feb 40” Te Am Staves Pub: Ser heen. oe a7 a7 Sale 
— F : ; 7 * § + re ° 7 50} 27 Jan| 29 Jan 
Mereracais cas || a8 ak | ak MS] oo BS | Saearene omen SE] ae | 1) Be RE] BS 
— Se 98 80 ‘ | at ¢e2, 4) po are eo “8 4 2000) v4 ar 9% Feb 
Mew England Oil Co_____- 15¢e.| 15¢e. 15¢. 50 y ne Boe. ‘a as ——— ani 45%| 43 7 | | 
New Eng Public Service-—* ------ 9734 98 138] 96 Mar 9934 Feb | Assoc Apparindinecom.*| 50 | 49% 50 $300| 49% Mar| 9035 Jan 
New joan ub Gerv pe ptd®)------ 102% 102% 10] 101 Jan, 10444 Jan | Assoc Investment C -*| 54 53 4 5 35001 53°" yest oo” wen 
Sorth eee ser we 151% 453) 144 Jan| 156 Feb | Assoc Tel Util Co a. i 7." oats 35 330) 9 se = 
a 5% 6 16% 1,550| 15 one - . g Feb Jan 
See ae tas) an] se aol tis] se” ual asx fe | coe ces Ce ol uno | uae 180 | seaeo | > a a oe 
peso a eae: 100 30 | 20% 30 865| 29  Feb| 33 Jan | Automatic Washer Co iS ee a 
ef.100|------ 836 19 56 18 Feb| 25 Ja 
Rec Gatien Cee MOL] 1852 Itae| $51 Hag ine] iave et | pant wen Scenes Ot | Ge 8%) Gan 4 des) BEE dee 
nee! anagementCorp| 34 34° 3414| 3,380| 3214 Feb] 36% Feb | Balaban & Katzv re pga “78 | tu ae a” oe 
Rave tores (The) Inc-_.-- 13 13 14% 180} 13 Mar} 2914 Jan | Saetian-Blessl a eagentom : ae a eo a) et oe -_ 
Shawmut Ass'n Con Stk.--| 24%] 2434 25%| 3,034) 23% Jan] 26 Mar | Bart cee) © | o> sl peel ae Mar = 
ol: ahaha aiahan ae te 5| 1354 Feb| 15 Jan | Beatrice Creamery com60 sa | 84 8534 500 . ue a: = 
---------~100/------ 8: 32 5} 82 Jar 2 = ‘ 4 ar Jab 
eres aiaisical”| aa | 2 Biel woes] Shoe a] SHR | Sento eee vers] "Ri| 105 Tass) ag] age Teeth Se 
a {00-,--------- 00} 131 | 131 134 418| 131 Mar| 1393s Jan | Blum's, Ine. common-_.* Mm eu sui Lees] 4 el ee 
a. 1oiu: 7 wale tl Gab a ci” asl aoe] bi weeel Ge dae 
Tecan ao ee ee 14 12 14%} 10,290 8 Jan| 17% Feb | 6crg-Warner Ce ac cae S 141 ‘ = SO 
THO A oa wo eao- 22% 23% 240 18% Jan} 24 Mar 7% pia ll gig oon) 6 4 i 54,900 112 Mar) 152 Jan 
Onion 3b ental Corp... - 324] 3134 32% 220} 29% Jan| 34 Feb | Borin Vivitone Corp pr el "36% 198% 37% sie| ‘akc Sal a se 
United —— oee....... 36 | 36 36%4| | 260) 26 Jan) 37% Mar | Srach & % 1D one. ook| 3332 25°| '7e0| 9555 Marl 2034 Jan 

Semen oe Mach Corp. 35 764%\| 75 78 3,237| 74% Jan) 87 Jan | Bright St 7 a dy e.<. aa 2348 7 hog 33)5 Mar; 3s oe 

US Brit ini 3 ptd22_- ssa . alc??? FlhCUSlhUce ene Star Elec wa ----21--355;| 13 1436] 14.080] "8 Feb| 1434 Mar 

SO oben Meera rr pod _ Sow ae ,050| Feb| 14% Mar 
U§ Foreign See Corp Ist pf|--—--- 903% 92 ox ae a el “eee es) 2634 30 | 1,600, 2614 Mar| 36% Jar 
Game, ie a Corp iia 19}4| 1934 20%] 2,780] 1944 Mar| 25% Feb pean bite "  spegegapnetaste io 49 49 33 top| a> pani oy See 

Preferred... ---- >..." a oO 130| 26° Mar| a9sf Mar | Bustenees connion-2--10| 30%| 30 32 | esol 27 gan 34} Mat 

ve reterred - - = «== - =~ 5 | 105 10934] 1,977| 100 Jan| 11134 Mar | Bulova Watch Co com_--* ¥4 201 30 Feb] 313 
olding Corp_-| 6 6 6% 250] 6 Mar| 9% Ja atch Co com...%| 206) 20 30%5| foeol tb Mel sot Fee 
nye ee 9 Mx OilCorp 10} 67%2| 66 6934) 1,010) 66 Feb| 77 i Jan PR -:. Fenton ag Cae hoe ol at 31 aul aan oa ula oe 
Waltham Watch cl B....*|..---| 59. 60 95] 22% Mar| 26° Jan | Campy Wyant & Can Fay * tix| 41% 45. | 4:900| 40% Jam| 47 Jan 
eR Bee ¢ 4 : ; = ) % | “8 “ | v an 
Waltham waten— 5 124) 59 Mar! 70 Jan Cone Constr Co conv ae 2034) 20% + fa | 1,400! 19 Feb| 214 pod 
An gg ‘eel oe cael a Castie & Co (AM) com... 7 76 | 18,000, 66 Mar| 79% Jan 

Prior preferred_-...- 100).----- 102 102 r 5 ibe vb 102 = Ou’ ats Co Eee oem.” 57 | 54 66 “4 3,850) 54 Mar; 8634 Feb 
aa Ge. 251 35 35 a P- n ent Dairy Prod Corp A pf*}------ | 23 23 «(| 100; 23 Feb}; 43% Feb 
“Gaaneh tren aol 148 | 3 2 5} 2534 Jan| 42% Mar| entrai [ii Pub Serv pret *| 98 | 9734 98 300} 9 N * Js 
a Se --60) 148 46 148 170 141 % Mar 16444 Jan | Cent Ind Powctsofdep 100) 90 | 90 93 | 150} 90 Mar 93% po 
Whitenights, Inc_....___. 14 14 16 75| 14 Mar 17% on Class "A" ee <| 33 a 4344 a4 oi 630 as OJenl ass Mar 

Aisate peo 3, 50 
aatining— Comes ay Utilcom....*|----- “| 79 79 | 50 70% ian 90” = 
venture Cons Copper 25)__---- 30c. 30c. 80 25¢e J 5 AION. «ae snnceen = Slontone 96 7 275) 94 Jan 9874 Jan 
Areadian Cons Min Vo..25| 1% | 134 © 194| 2.940 i” Jan| 3. web | Chsin Belt Co coms... *|""3iig| ‘S15 33. | 150| 49% Marl 50% Jan 
Bingham a -0 4% 4% 4%! 6,165) 74 Jan} 54% Jan | Cherry Burrell Cor > com. *| 31 / io” bax at a ol oo oe 
Cal Dines-...---- 10| 54 | 52% 54 | 355) 5014 Jan| 55 Jan | ChicCity&CR peneene®| | 234] Ou *Bx| 17.5001 a3 Jan] BiG Mar 
Catemes & Hetia-....-. 25' 557%4| 55% 5934! 1,928] 44% Jan! 60% Mar Certificates of deposit. _*| 4) 92 03% 13400 10% Jan| 26° Mar 
aaa t % B23 | $Y: --*|------ - : an 5 M 
4 5,738) 25% Jan! 32% Mar eee 26 23 31 13.150' 18 Jan 31 ‘ac 
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| Friday Sales Friday Sates 
Last | Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks (Continued) Par| Price. |\Low. Htgh.| Shares Low. Hh. Stocks ‘Concluded) Par.| Price.|Low. Htgh.| Shares Low. Hh. 
= Corp com....... *| 26%| 26 2734| 15,900) 18 Feb Feb | Oshkosh Overall Cocom..*| 14 13% 14%] 3,600! 13% Mar) 15% Mar 
See et hnamescaa * 68 67% 69 34,650| 67 Mar! 75% Feb Convertible pref nai Se 24% 25% ¥ 24% Mar}; 27 £=Mar 
Chicago Elec Mfg A..-.. os a 15 15 14% Feb! 15 Jan | PacPub Ser Cocl‘‘A’’com*} 2334! 2334 2344) 4,200) 21% Feb) 24% Mar 
Chic No Sh & Mil_-....-- Pacific West Oil Corp....*/.._--- 21 22 400; 18 Feb; 23% Mar 
Prior lien preferred_.100)__.... 97 100 145) 9634 Jan| 100 Mar | Parker Pen (The) Coeom10| 47 47 49 1,550| 47 Mar! 657 Jan 
i, ee . ee 64 64 40 Jan} 65 Jan | Penn Gas & Elec Acom..*| 22 22 22%| 1,350; 203% Feb) 24% Feb 
Chic Rys part ctf ser 2.100 44 3% 7 2,450 2% Jan 7 Mar | PeoplesLt& Pow ‘A”com*| 5314| 53 53%| 1,650) 47% Jan) 658 Feb 
Partic ctfs ser ‘1°’. ..100)...... 22 22% 124| 17 Jan} 23 Mar | Perfect Circle (The) Co__*/__-_-- 50 50 300; 4934 Jan} 60 Jan 
Part ctfs series 4_.-.100/__.__: \y \%} 1,000 Mar 4% Mar | Pines Winterfront A com 5} 187 187 198 850} 182 Jan| 236 Feb 
City Radio Stores com..*| 2734) 26 28 1,450! 26 Mar! 31 Feb | Poor & Co class B com...*| 25%4| 25 27 1,700} 25 Mar| 34 Mar 
Club Alum Uten Co _...*| 29 29 31 ,500} 29 Mar! 34% Feb | Potter Co (The) com..__- *| 30%! 30% 34 1,150; 30 Jan| 40% Jan 
Coleman Lamp & Stcom.*| 73%) 73% 75 950| 73% Feb| 80 Feb | Process Corp com ...... *| 20 20 25 1,100} 20 Mar; 33 Jan 
Commonwealth Edison_ 100) - - - - - - 249 252 3,549 Jan} 252 Mar Pub Serv of Nor Ili— 
Commonw Util Corp B_.*| 40 | 39 42 450| 35 Jan| 43% Jan GOO nadasadndce ee 236% 240 237| 205 Jan} 245 Feb 
Community Tel Co cum pt*!----_-- 31 31% 230| 29% Jan| 35% Feb eer *| 240 236% 240 181} 205 Jan} 245 Feb 
Construction Material...*| 3044; 30 3244| 1,650) 30 Mar; 38 Feb 7% _ preferred ......- 100} 131 131 = 131 50} 125% Jan} 132 Jan 
ce s 7 | 46 48% 3,750| 453% Mar] 55 Feb | Q@-R-8 Music Co, com....*| 145 144% 160 2,100; 144 Jan} 164 Feb 
Consumers Co common--_5 844} 8% 9%] 2,250 8% Mar; 13% Jan | Quaker Oats Cocom-...-.. *) 357 357 357% 25) 350 Jan| 369 Feb 
WERE cence cccccccselenss- | 3% 4 350 3% Mar 6% Jan Pe ee 100} 114 114 114 107; 110% Mar; 120 Jan 
Crane Co, common.-..- 25) 46 46 46 410| 46 Jan} 483% Mar | Raytheon Mfg Co__..--_- *| 70 59 74%} 31,550) 63 Mar; 74% Mar 
OURS DERE COs o.oo wacocs fi 34 34 34% 900; 34 Mar| 37 Jan | Reliance Mig com__..-.. 10} 21%; 21 23%) 2,150) 21 Mar} 30% Jap 
Davis Indue Inc “A” ® 8% 7% 10%} 4,050 7% Mar! 17% Jap aaa a 105 = 105 105 Feb; 110 Jan 
Dayton Rubber Mfg Acom*| 41 40 44 1,049} 38 Jan| 44 Mar | Richards (Elmer) Co Dref.® 28 28 28 1,250; 28 Jan; 28% Jan 
Decker (Alf) & Cohn, Inc_*| 20 19 20 400} 18% Mar| 27 Jan “oes Gear & Too! eom...° 544%) 54% 56 2,600! 45 Jas} 57 Feb 
De Mets, Inc, prefww___*| 35 35 36% 700} 35 Mar; 37% Feb | Ruud Mfg Co, com_...-.. 41 41 43% 1,200; 41 Mar| 44% Mar 
Dexter Co (The) com.._.*| 20%) 20% 21 3,150} 20 Mar: 224% Mar | Ryan Car Co (The) com 35 a 12% 138% 250 8 Jan} 18 FJan 
Eddy Paper Corp (The)..*| 25 ¥% | 25% 25% 600} 24% Jan} 28 Jan | Ryerson & Son Inccom..*| 40 40 42%); 2,900) 38 Jan; 46 Feb 
Ei Household Util Corp.10 43 | 40% 4544) 8,300} 30 Jan; 49 Mar | Sally Frocks, Inc, com...*| 30 29 31 : 29 Mar! 31% Mar 
Elec Research Lab Inc_- 12 | 11% 14%! 4,450' 11% Mar! 22% Jan | Sangamo Electric Co....*| 40 40 41 1,500| 35% Jan) 46% Jan 
EmpireG & F Co o%pti00 92 | 92 93% 375} 92 Mar; 96% Jan | Saunders class A com....*| 60 60 60 100) 58 Jan} 73 Jan 
64% preferred_._-_- | eee | 93% 93% 50| 935% Mar; 97 , fae: oer 60; 50 50 50% 800! 47 Feb| 51% Jan 
7% preferred __._--- 100} 9644! 9534 97_ 750} 9534 Mar’ 9814 Mar | Sheffield Stee] com___-.-.- 4 Pere 73 73% 150; 66 Jan} 90 Jan 
8% preferred_....-. a 108 108% 100} 108% Mar} 1 = Jan | Signode Steel Strap Co_.*| 17% 17 17% 650; 17 Mar; 20% Jan 
Fabrics Finishing com__.*| 2244: 22% 224; 1,300) 22% Feb| 2 Jan ee a 28 29 300| 27% Mar| 32% Jan 
Fed’ated Public’ns $2 pref*| 26%4| 26 26% 650) 25 Jan 38% Mar Purchase warrants_...../|------ 2% 2% 300 2% Feb 4% Jan 
Fits Simmons & Connel Dk | Sonatron Tube Co com... 3) 31 29% 36/4) 23,450) 29%4 Mar) 4434 Feb 
& Dredge Cocom.---- 63 | 62 65 1,000} 60 Jan} 83% Feb | 80 Colo Pow El A com.26)------ 23% 244% 350} 2334 Mar) 26% Feb 
Foote BrosG & M Co : 24 | 24 26% 1,950; 24 Jan| 30 Jan | Solce & Ut Cocl B com- -< er 13 13 100; 13 Mar| 13 Mar 
Foote-Burt Co (The) com *| 51 | 49% 53 3,500} 4934 Mar| 53 Mar | Southwest Lt & Pow pfd-__-*|------ 91 91% 150; 87% Jan| 91% Feb 
Gen Spring Bumper A__.*| 45%) 45% 4944} 2,000} 40 Feb| 49% Feb | Standard Dredge conv pf_* «| 32%| 32% 36 2,100} 325% Mar] 41 Feb 
WEEE Si wetness mache ow *| 43 43 47%4| 3,400) 38 Mar; 49 Feb COBMEOR .ccneccseccas 29%| 29% 3234] 3,100) 2934 Mar| 393% Mar 
Gerlach Barklow com _...*| 20 20 23 2,250} 20 Mar| 26 Feb | Stand Pub Serv ‘“‘A’’___- “| pn wien | 29% 31 1,850) 27 Jan| 33% Feb 
4 aS s| 25 25 27} 2,200; 25 Mar 30 Feb | Stetnite Radio Co... ..-- | ge i me 35 6,400} 27 Mar| 49 Jan 
GleanerComHarves'rCorp*| 98 98 100 850; 95 Feb, 125 Jan | Sterling Motor, pref._..30|) 30 30 31 500); 30 Mar| 36 Feb 
Godchaux Sugar, Inc,cI]B*} 28 | 28 30 900; 24 Jan; 38 Feb | Storkline Fur conv pref.25| 27 26 28 1,350) 26 Mar; 30 Jan 
Goldblatt Bres Inc com _*| 29%) 29% 32 750| 28% Mar| 36 Jan | Studebaker Mail Or com. & 18 17 19%4| 2,300) 13% Jan| 22 Feb 
Great Lakes Aircraft A__*| 22 | 20 23%| 7,350) 20 Mar! 32 Jan CH... sadeceunuonst =eanwon 26% 28 1,850| 26% Mar| 30 Jab 
Great Lekes D&D __ 100) 225 225 235 200; 220 Feb, 275 Feb | Super Maid Corp com___- 60 60 6634; 2,750' 60 Mar| 74 Jan 
Greif Bros Cooper A com_* 2 42 424 195; 39% Feb} 42% Mar | Swift & Co....-...-.. ido 132 , 13034 134 1,770, 1304 Mar| 140 Jan 
Grigsby-Grunow Ce Swift International-- --- 15} 33%) 33% 34%| 6,350) 33 Feb| 37% Jar 
Common (new)._..---*| 155%) 145 177 79,000! 140% Jan! 179% Mar | Tenn Prod Corp, com_...*| 27%4| 25% 2844) 7,150) 21 Feb| 28% Jan 
Gnd Grip Sh Co, Inccom *} 40 | 39 4244) 3,800) 35‘ Feb| 42!¢ Mar | Thompson (J R) com-_-_25|------ 48% 48% 100) 4814 Mar; 62 Jan 
Gali Printing Co com__.10} 28 | 28 31 2,250} 28 Mar| 35% Jan | Time-O-St Controls “A’’_*| 29 28% 31%) 1,700} 28% Mar} 39% Jan 
Aart-Carter Co conv of .*| 27 2644 2944) 2,950) 2634 Mar) 344% Jan | !2th St Store (The) pfd a *|------ 2334 23%4 50; 2344 Mar! 26 Jan 
Hartford Times part pref_*| 42 42 42 50| 42 Jan} 45 Feb | United Chemicals Inc pf_*| 55 54 5914 3,400! 53 Mar| 60% Mar 
Hart Schaffer & Marx- _ 100) - - - - -- 1171 172 115] 171 Mar} 190 Feb | Onit Corp of Am pref..-.*| 25 25 2914| 2,800) 25 Mar| 37% Jan 
Hormel) & Co(Geo)com A *; 48144, 46 50 1,050} 33% Jan| 57% Feb | United Dry Dks, luccom.*| 20 20 2044; 2,950} 20 Mar) 23 Jan 
Houdailie-Hershey Corp As 4444; 43% 50 6,300| 434% Mar| 59% Feb | United Gas Co com _-.-- 32 32 34 700; 29% Jan| 39% Jun 
OS 42 | 39 484%} 11,400; 39 Mar! 59 Feb | t'n Repro Corp part pf A_*| 32 32 374%| 4,300) 32 Mar| 42% Jap 
I!linola Brick Co_.....- 25 Sneans 36% 37 150| 36% Feb! 41 Jan | Universal Theatres Conc— 
Illinois North Util pref_ 100 100%) 100% 100% 50} 100 Feb; 100% Jan a ae haga os 9% 10% 450 9% Mar 15% Feb 
Indep Pneu Tool v t c_...*/------ | 5644 56% 65| 54 Jan| 56 ‘4 Mar | 0S Gypsum..........- 20| 58 573% 61%] 2,200) 5734 Mar| 72% Jan 
inland Wi & Cable cum io 80 | 80 86 5,050) 71 Jan| 86 Mar 25% paid....-. | Bae Sonat 44% 45 450| 44% Mar, 53 Feb 
Insull Util Invest Inc....*| 4344) 42 4514} 10,300 Jan| 53 Feb | U 8 Radio & Telev com_.*| 115 108 137 | 45,250] 44% Jan| 141 Feb 
$5 % prier preferred___.*| 215 | 215 230 317| 125 Jan| 250 Feb | Utab Radic Products com*|) 22%4| 21% 26 11,495} 215% Mar| 56 Jan 
Interstate Power Co $6 pf *|- -| 100% 100% 150| 100% Mar; 100% Mar | Ut & Ind Corp. com_-._-- *| 2444) 22% 26 105,000; 204% Feb) 31 Feb 
tron Fireman Mfg (u.se® “294! 27%, 30%] 6,700! 24% Jan| 34% Feb oe OA. ee ° 284%4| 27 29 47,550) 25 Feb) 31 Feb 
Irving Air Chute Co, Inc— Van Sicklen Corp partclA*| 30%) 30 a +4 2,350| 30 Mar| 36% Jan 
NIE sisi ts saris weno *| 267 26% 27 1,300; 238% Mar, 22% Mar | Vesta Battery Corp com 10) ------ 12% 12% 100} 12% Mar; 15 Jan 
Jefferson Electric Cocom *| 5244) 52 59 9,500) 45% FJan) 59 Mar | Vorcione Corp part pret-- i eee 484 51 4%| 1,350) 45 Feb| 57% Jan 
Kalamazoo Stove com_-__*|- 110 115%} 1,200) 109 Mar| 131 Jap Vahl Co com od Ce 21% 23 1,050; 20% Feb 27 Jan 
Kellogg Switchbd com. -_1f 13%} 13% 16%| 14,050! 1014 Mar| 194 Jap | Walgreen Co comstpurwal een 57% 57% 50| 57 Feb, 78 Feb 
Ken-Rad Tube&Lp Acom*| 22 | 22 3234} 12,300; 22 Marj; 42 Feb 6%% preferred __--- SN i cc'shcan eis 05 105 50| 10444 Feb! 105 Feb 
Kentucky Util Jr cum pf 50} 52%) 52% 52% 50; 60% Feb} 52% Mar | Warchel Corporation....*| 18 18 20% 800; 18 Mar, 26 Jan 
Keystone St & Wicom_. *| 46 46 504! 4,600) 44 Mar! 58 Jab See *| 30 30 32 2,000; 30 Mar, 36 Jan 
La Salle Ext Univ com_.10} 4 4 4%| 650) 4 Jan) (534 Jan | Ward (M) & Co, class A_-*|------ 13134 131% 100} 131 Jan| 1334 Mar 
Lane Drug com v t ¢__--- e; 22 22 23%; 2,150' 21% Feb) 29%, Jan | Waukesha Motor Cocom-*|------ 174% 185 293; 165 Feb| 210 Mar 
Cum preferred - 9% 2434| 243% 27 2,050; 2434 Mar} 32 Jap Wayne Pump Co 
Lawbeck Corp ctfs of dep__| 10114) 10134 10114 300) 100 Jan| 102%4 Jan Convertible preferred..*| 38 38 40% 800; 38 Mar| 46 Jan 
Leath & Cocom.-_-.- -%| 21 21 254%! 2,750; 17 Jan| 25% Mar | Wextark Rad StsInc,com*| 48 45% 53%); 8,000) 38 Jan| 65% Jan 
- Cumulative preferred __ 4344! 43% 44 450. 434% Mar| 46 Jan | WestP L&T pt pfd A__-*| 34 34 34 950} 32 Feb| 35% Jan 
|. a eras s 8 11 700 6 Jan 11% Mar | White Star RefinCocom_*} 4834) 48% 49% 750; 46 Mar; 51 Mar 
Libby McNeill & Libby_10 12% 11% 12% 6,800 114% Mar 15% Jap Wieboldt Stores. Inc.....*| 4534 44% 49 1,550) 44 Mar| 57 Jan 
Lincoln Ptg Co 7% pret- 50, ee 43 45 | 1,750! 42 Jan| 454% Jan | Wileox-Rich conv pf A_.*| 4544| 45 46% 200; 37 Jan) 49 Feb 
oo is * 2414) 24 24%| 1,550, 24 Mar| 26% Feb "3 er ea ee _ ae 45 45 50| 33% Jan) 49 Feb 
Purchase warrants------ | 6 4% 5 750, 4% Mar| 74% Feb | Williams Oll-O-Matic com*) 25%| 25 26%| 6,350) 20 Jan| 29% Jan 
Lindsay Light, com__--_- | 4 4% 509 3% Jan 5 Feb | Wil-Low Cafeter [Inccom.*| 24 24 29 11,500; 24 Mar! 29 Mar 
Lion Oil Ref Co com____- 4 | 26 25 28 | 4,450 24% Mar| 34 Jap Convertible preferred - -*|------ 55 55 200} 5434 Mar| 58 #=Mar 
Loudon Packing Co____- e| 44%| 44% 47% 350; 43 Jan| 60 Feb | Winton Engine eon pref__*| 6414| 641% 8134) 4,300) 64% Mar] 94 Jan 
Uynch Glass Mach Co...* 25 25 28%! 3,250! 20 Mar} 30 Jas | Wolverine Portl Cement_10 6% 6% 8 2,300 6 Jan 8 Feb 
McCord Radiator Mfg A_*|------ 40% 41% 200 40% Mar!) 44% Jan | Woodruff & Edwards Inc— 
MecQuay-NorrisMfg _ *|------ 59 63 | 250° 57% Jab] 65 Jan Partic class A__.-.---- re 26% 26% 50| 25% Mar, 28% Jan 
Mapes Cons Mfg Cocom_*; 3814} 38)2 38 3 | 100; 38% Mar; 42 Jan | Yates-Amer Mach part pf*| 26 24 29%| 5,350) 24 Jan| 32 Jan 
Mark Bros’ Theatres pref* 264 24 27 §@ 2,150 23 Mar! 33% Jap Yellow Cab Co Inc (Chic) *| 32% 32% 34% 2,600; 31% Jan 35 Jan 
Materia! Serv Corpcom 10 34 34 37% 1,700 34 Mar} 42% Jan Zenith Radio Corp com_.*| 39 35% 494) 35,660) 354% Mar! 624% Feb 
Meadow Mfg Co com e 19 18% 22 7,700; 14% Jan}; 29% Feb 
Praioved......._._.80|-<---- 54 54 50! 45 Jan Feb Bonds— 
Mer & Mfrs Sec— Chic Artif Ice Co 6s- ..1938/--.---- 89 89 $1,000; 84 Feb; 94 Feb 
Part oreferred......-25| 28 28 32 2,850, 27% Feb} 32 Jan | Chic City & Con Rys 5s’27| 724%| 714% 72%4| 48,000, 65 Jan| 72% Mar 
Metro Ind Co ctis of dep _* 101 100 101 100, 100 Mar} 106 Jan | Chie City Ry 58._....1927} 84 81% 84 6,000; 8134 Feb| 85 Jan 
Mid Cont Laund Inc, A__* 30 30 30% 400 30 Mar! 34% Jan | (hieago Rys 58.___-- 1927; 79 79 834! 13,000 78 Feb} 85% Jan 
Midland Steel Prod com__*|------ 103 105 180) 98 Feb} 108 Jan Certificates of deposit...| 83 78% 83 ,000| 774% Mar| 83% Jan 
Middle West Utilities....*, 170 169 180 7,250; 169 Jan} 190 Jan 5s series A _- ee 3 eee 67 67 2,000| 69 Feb| 67 Mar 
Proferred............. 1 119%} 119 5; 121) 850) 119 Jan} 122 Feb fa series B__- _..1927| 51 47% 51 16,000! 41% Feb| 51 Mar 
$6 cum preferred .__. *| 101%4' 101% 102 | 200; 98 Jan| 103% Feb Purchase money 5s.1927| 49 46% 49 20,000) 44 Jan| 49 #=Mar 
Prior lien preterred_ -100) 123 123 124% 500, 123 Mar! 127 Jan | Commonw Edison 5s-_- 1943!) ------ 103% 103% 2,000; 103% Feb] 104% Jan 
Midland Util— | | lst mtge 4s series C ’56|------ 96% 96%| 10,000; 96% Mar| 99 Jan 
6% prior lien..--.-- a 90 93 158 85% Mar| 93 Mar El Paso 6 4s. ..----.- 43) aS Et 100 101 27,000, 98% Jan} 101 Jan 
6% preferred ‘‘A’’..-100/_----- 89 89 100} 85 Mar) 89 Mar | Mer & Man Bidg6%s A ‘43)------ 100 =100 3,000, 100 Jan} 100 Jan 
7% prior llen......-. ee 9934 9934 75| 98 Mar| 102 Jan | Swift & Co Istsfg 5s_1944|- 101% 102 2000) 101% Jan| 102% Feb 
Miller & Hart,Inc.conv pf*| 4634) 464 47 % 1,500| 46 Mar} 52 Jan | Texas-Louisiana 6s. 1946) ------ 97% 98 5, 5,000) 97% Jan} 101% Jan 
Minneap Honeywell Reg *| 64%) 64% 68% 750| 55% Jap| 71 Mar | Util Pub Serv 5-yr 6s" 100 =100 2, 000} 98 ¥% Jan} 100 Mar 
MO-Kan Pipe Line com_.*| 38 34% 3944) 17,650; 22% Jan| 39% Mar] wrought [ronof Am6%s’ 3x| 100 =100 12,000' 100 Jan| 103 Feb 
Modine Mfg com-_.---.--- =| 54 54 55 1,000, 53% Jan| 68 Feb a 
Common... | 53 60 | 3,55 | 514 Mar) 66 J. ee ee 
he 58 |; 5 6 ,550) 1% ar aD * 
Monighan Mtg Corp A- os See | 2734 29%|  200| 2734 Mar! 35 Jan Philadelphia Stock Exchange.—Record of transactions 
Monsanto Chem Works.-*| 129 | 128% 130 | 850) 104 Jan) 130, Mar | at Philadelphia Stock Exchange, Mar. 16 to Mar. 22, both 
Monroe Chem com. --- -- *| 20 20 20 | 500; 20 Mar| 263% Jan S eels taka 
Lae | 39%! 39% 41 | 150! 39% Mar| 61 Jan inclusive, compiled from official sales lists: 
Morgan Lithograph com.*| 25 | 25 31 2,250| 25 Mar| 563% Jan : 
Morrell & Co Inc. ..----- 61 | 61 62%) 2,100! 61 Feb) 66}4 Feb | Friday) : Sales 
Muncie oom class “A’’...%|____._| 23% 26 | 850| 23% Mar! 31 Jan | Last |Week's Range for Range Since Jan. 1. 
2 le eS 3 20 | 20 21%) 450) 20 Jan) 30 Jan | Sale | of Prices. | Week. 
omer Mot Specialties } } Stocks— Par.| Price. ae. High.\ Shares. Low. High. 
Convertible class A_...*| 2644; 25 30 | 1,550) 25 Mar, 36% Jan ee 
Nachman Springfilied com*| 68 | 67 72% 5.750] 614% Jan) 76% Feb | Almar Stores ----------- oe | 6% 6%) 4,015) 6% Jan) 8% Jan 
Nationa! Battery Co pfd *| 5244) 52% 59 700| 59 Feb| 64 Jan | American Stores-------- *| 89 | 86 90 17,600} 83% Feb 97 Jan 
Nat Elec Power A part_- *| 32 | 32 33% 1,400! 32 Mar; 38 Jan 3ank of NoAm & Tr Col00| 556 | 500 595 _ 788| 485 : Jan 595 Mar 
National Leathereom - -10) 3% 3% =%3%;| 1,150) 3% Mar 5% Jan | Bankers Secur Corp pref-50) 59%4| 57% 60%) 1, a) 57% Mar| 63% Jan 
Nat Secur Inv Co, com..-_!|------ | 26 26%) 1,650) 25 Feb| 29% Feb | Bell Tel Co of Pa pref_.100 116% 116% 116%| 115% Feb| 118 Jab 
6% cumul pref. -.---- 100] 104 | 102 10534) 7,300! 102 Mar] 105% Feb | Budd (E G) Mfg Co-_--.- * 66 %| 644% 66%) 23, 400 344 Jan) 66% Mar 
Nat Standard com *| 45 | 4414 49 3,850; 44144 Mar Feb are 87%| 84% 87%) 1 ‘054| 56 }2 Jan}; 88 Mar 
New Eng Pow Ass6% pf 100) -- - - -- | 97 97 100 7 Feb| 97% Mar | Budd Wheel Co__--------| 98 98 108%} 18,800} 34 Jan) 108 % Mar 
Nobbiitt-Sparke Indcom.*| 37 | 37 43 + 2,850| 37  Jan| 50 Feb | Cambria Iron__.-.-.---50|-----.| 39% 40% 260| 3934 Mar| 4134 Jan 
North American Carcom_*| 42 | 40 60» 3,800' 40 Mar! 70 Jan | Camden Fire Insurance.--| 3634| 3634 38%] 9,800) 33% Jan) 42% Jan 
North Amer G & Elcl A-*, 21 | 20 22 ¥| 1,050, 20 Mar| 26 Feb | Catawissa RR Ist pref- - 50) nal ato | 45% 45% 44, 45 Mar; 45% Feb 
Northwest Eng Co, com__*|_____- | 45 45 | 150, 43% Jan| 48 Feb | Central Properties - - - - ---- 10%| 10 11 20,700) 7% Mar} ll Mar 
North West Utilities— | | | | Commonwealth Cas Co. i0| Pe | 27% 27% 400| 25 Feb) 32 Jan 
7% preferred_..---- 100/____-- | 98 98 50| 93 Feb| 102% Jan | Cons Theatres Ltd- -- -| 20% 20%| 100 18 Jen| 20% Mar 
Ohbmer Fare Ry A_-------| 52 | 51% 52 200} 51% Mar; 52 Mar | Consol Traction of N je 100) _ ampimsane ;} 61 51 | 34; 51 Mar 61 Jan 
Ontario Mfg Co corn. - *| 31%) 31% 33 1,000! 3134 Mar| 40% Jao Cramp Ship & Eng_---100 3 3% 600! 2% Jan’ 4 Feb 












































































































































[Vor. 128. 
FINANCIAL CHRONICLE 
riday ’ Jan. 1. 
1882 ‘tn Week's ame — meron nase Huh 
a Week's io anon oe eee al Prtce on. High.| Week Low. 
Week. Bonds— 
Sale | _ of Prices Low. Htgh. 99% Jan 
Par.| Price. \Low. altimore City Bon 97 97%! $1, 98% M 
Stocks (Concluded) aa 63| 114% Jan} 120 a | “See Impt-.-..- isl wiw wy olor sami So wD 
blishing Co pref--|.-.--- 125 128 360| 83° Mar| 92% ¥eb| 4s Burnt Dist_.__-- 1988|----..| 97 9734] Siouol 97 Marl 993% Jan 
pe NANO OBEN 34 '85%| _ 360| 83° Mar 24% Mar| 4s Water Loan__.-- wil 7| =. wl Saal ofan ou be 
Electric ior Battery i “10|""4934| 4054 62”| 7,200 36% Marl 30° ‘Feb yoesch (1) & Bona Ine wi.|-2222.| 99 162 | 3:000| 120 Mar No Jan 
oasine 00 b | Benesch a\-~ 161 ° Mar 
Pie Aesoretien.-~----- 2 Os 36% 10} 225 Mar| 233 =‘ Fe Black & Decker 6 48--1937|-.---- 98 98 2,000} 98 
Giant Portland Cem com.*| 225 | 225 225 1,000} 55% Mar) 62% Jan C 1 Gas gen 4}48..1954/_..... b} 105 Jan 
Horn & Hard (Phila) a Rell 55% 25] 10314 Marl 108 Feb — GEL & P— : 102% 102%! 2,000) 102% Fe 93 Mar 
Hora & Hard (N ¥) com =" }.----- kl saul 1.808 78% Mar! 91 Jan Met ref Se series F_--1965|...... | 93° 93 ‘ges! 168 Jani 1680 dee 
comny ger a 10) 81%) 81% 84%) 1, 47% Jan) 53 Mar horn Goal Corp 6348 '31|_----- 102 | 1,000) 102 Jan Jan 
Coot NA...- 53 94 Jan | Elkhorn Coal Co eo ieee 102 Feb) 99 
Keyetone Watch Case--i-| $3.1] S358 #6'400) 19634 Jan} 169 Jan | Gian Inland Coit O22 814 9414) 41000] 93 Marl 9514 Feb 
pe wel Ae nh ot a 80 157 | 156% 16134) 40, 20% Mar| 26 Jan | Houst Ry ist 58-1931! %| 5,000! 91 ar| % Jan 
wee d Electric Ry ¢ 91 91 , Jan| 104% 
Lehigh Coal & Navig ---| 21% 21% 16} 40 Mar! 41 Feb Mr Valley Trac 5s 1942 “ 4%| 19,000; 100 Jan 
ae ee , Monon Valley } | 1038 103 54 goed 4% Mar! 95 
eee | 8. Ba al 8 Mel te SSE RC ge 
Insur- - 31 4,1 4 a1 Sandura Co ~ Ba *% 104% 4| ’ Feb NN 
Manufacturers Cas im s 1 3% 550} 2 Feb) 3% Jan| Ss hern Bankers Sec 5s '38 0% 61%4| 18,000) 60% "43 ~—Ss Jan 
Manufactured Rubber--10) 2 24% 2% 10] 53% Jan| 54% Mar Donen Ry & E Ist 48.1949) 604 36%| 35,000' 33. Mar :- ie 
Mark (Louis) ee ae ee 54% 54% 155) 49% Mar; 57% Jan | Unite oe en 1949) = 57%4| 17,800/ 52 Mar, 96 Mar 
oan ag eae deg ., aoe 735 79 | "3001 7834 Marl 1° Feb entins $0222.22 1990| 95%| 98 95°°| i7'bool 90 Jan} 83% Jan 
North East Power ees. eR 78% 79 36 Feb) 175 Mar Fun ae ae 1930) 9534) 95 | 6,000; 76 Jan| 8% Mar 
Pennsyivania Insurance...| 173 765 77%| 6.6001 78% Ton 075; Jan | Wash Bait & Anu 6% 1951! 101_| 100 101 | 7'000| 100 Feb! 101 
Pennsy c eae 4. 600/ 93 Mar 2 Wash Consol Title 6% 195 
Pennsylvania RR -~---- r- 95% 95% Mar| 93% Jan as 4 
Pennsylvania Salt M sh _ % 90% 91% ons 33h Jan) 34% Feb * No par value. d of transactions at 
Phila Dairy Prod pre -- "35 334% 33%) 3, 5214 Mar| 5234 Mar k Exchange.—Recor both in- 
Phila Elec Pow pref... -2 oo” a os == > a Cleveland a xchange, Mar. 16 to Mar. 22, bo 
Inquirer pref - ------ 60 : e ; , > = wag Til 
Phila Insulated abate” 50% 50x] 23101] 69 deni of 4 Mar nace ak from official sales lists: 
& Rapid Transit - -- - 50% 50%| 2, 55% Jan usive Ts 
i iphie Traction. 60 7 £1 a 3. ae 9% Jan | © + Range “for | Range Stnce Jan. 1. 
ra ---% 8 
Phila & Western Ry. -_-60 80 80 | 2,600 22° Feb) 26° Jan | Sale |” of Prices. | Weck. | Low. |  Hton. 
R E Land Title new ----- <2 22% 23%) 1,700) 2 | Par.| Price. |Low.  High.| Shares. — 
Reliance Insurance- - --- 33 38 | 16,410| 33 Jani 38% = Stocks— = | 50! 18 Mar 4 Feb 
. * genet } | } 
Ghreve El Dorado PipeL26) 36 66% 67%| 430 41% Earn 15% Jan | aetna Rubber oe ngage ae i toh Mar) 14% Jan 
t Paper Co---------- 12 12% 400 4 9% Mar | akron Rub Reclaim *| | 10% 10%) Mar; 40 Jan 
Sentry & Safety Control__-_-- 12 8% 9%) 1,265 8% Hy med 1% Jan Allen Industries com. --- *|......| 36 20361 4 ‘18 Mar| 110 Mar 
Telephone Sec Corp-..----|------ % 15-16 500 % Mar! 4 Jan | Amer Multigraph aS ae aah | 110 110 | 10 26% Feb! 34% Mar 
o-Belmont Devel-..-1/...-.- 3116 3%) 4,300) 3% | 38% Jan | amer Ship Building p "34 | 34 34%) 1,364 44 Mar| 107. Mar 
Fetes Mining - ------ 35 ies 37% 37%| 1/270 = Fr 6034 Mar Apex Elec --.-------- ia0 . 103 4) R~* ~ Jani 4 Jan 
n Traction --.-----50)---.-- 49 51%| 33,335 47 Feb Preferred - --------- 3 | aa % Jan| 28% Mar 
United Corp temp ctfs_--- = 44 45%| 14,200 aoe — 195% Jan | pond Stores Ae ee 28 44) nae 30% Mar, 36 Jan 
eA mont agg BSS 172% 17935 7500] 325¢ Jan| 4234 Jan emt sag gael gmat as 19) 415 Mar| 415 Mar 
3 mpt..----- ar fence A pref..--- | 
United Lt & Pr A com-.._-*/__.-.- 81% BL} 1,000/ 48 oe iB” Feb Contras Nat ind--.--- 100}. - 48% el ante Mar 113 * Mar 
Lg pode bi lp hong ghee" ihe 15 "Sl Geir aeecl apse Soar Central Alloy Steel com_.*| 10 oo” Sl et eee 
” Common class B.-----*|----.- 05K 98% o| 21% "Feb| 25% Jan | *Preterreay Stee om * 1%} 215, "5 Jan] 13% Mar 
Ist preferred. ---------|-- 22| 22 22%| 1,000) 2 Mar| 5 Mar | City Ice & Fuel_--.---- io 5% 30°| «= isv| 1236 wel 90° Mar 
Victory Insurance Co...10 5 5 100; 5 »} 3 Jan | Clark Fred G com ....... 24% 30 | 157 Mar| 35 Feb 
Victory Pk Ld Imp--.-- reign 39 40%] 1,100; 35 Mar Clev Auto Mach com. 50 a 35] 135 Feb| 220 Mar 
Westmoreland Coal. --- -50|---.-- <tc Gian sal ae oe ta 110% Mar| 112 ‘Feb 
2 Jan}; 54% Jan | Cley-Cliffs Iron co 4.7100 110%! 110% 110% 104% Jan| 110 Mar 
— 54%] $4,000) 5 Elec 1116% pref 106% 406 3% Jan 
ee re les tr ctfs 4s '45)-_-..- Po 57 1,500] 45 Jan} 65 Son pen Railway com-.--_ “a "2, es % (3%| 234) 3% Jan 63 Jan 
Lake Sup Corp 5e wind... -|~----- 85 85 | 1/000| 85 Mar) 873% Clev Securities P L pret. "a ag) a” oe 133| 398 Jan| 470 Mar 
consol 48_2003/_.___- an ne COM.......-. 470 Mar 
Leh Val — 103 | 14,500] 101 Mar| 105, Jan | Clev oes kn gle io! 458 = <3 396| 22 Mar 4 jan 
. ist ion & ref 5s-.--- 1960)...-.. ioase 104%| 22,600) 10234 Mar 106 34 Jan pS oa Stocky’ds com..*)...-.. 34 34 100) 31 Fe 104% Feb 
a eR 1966)....-- 105 105 3,000) 10434 — 106 = Jan | Columbus Auto parts pf__- *|--7777| 103 103% 30/ 103 Jan| 270 Mar 
lien & ref 534s---1953)_.-.-. 104%; 6,500) 103 - % Mar hase Brass pf_.--------*|----- 270 270 10; 200 69 Mar 
ist ien ‘3 1972|_..... 103 97% Mar’ 97% Chase “a Se 127| 57 Jap 
Phil Elec Pow Co 5% 97% 97%! 3,000 Dow Chemical co +" "80 60 65 5 Jani 11% Feb 
Phila Sub County 4)4s8----'...--- Elec = & — —. -| 8 a 1 ons 35% Jan| 48 Mar 
‘ Falls Rubber com --....-*|..--- 4l ’ 285 Mar 
Tae eae See d of transactions at | Pate ree auills com 7 *|" "47 270 285 yh Ae - Ee 
Baltimore Stock ee oo 22, both inclu- Firestone T & Rub i waacne ty 4 101| 108° Feb| 111 Feb 
a 1 O 6% preferred ---.-..10@)----_- 109% 109% 54% Fe 
ange, Mar. G ~~ 77100! 10934 40 Jap 
Baltimore Stock Exchang pe 7% preferred ....-.-10 a | am aul cil ae (eal ae” Gee 
sive, compiled from official sa Foote ee ee — = 
+ Sale. Geometric Stamp---.--- 295 300 Jap) 10 
“Tast'|week's Range| ‘for’ | Range Since Jan. 1. a... a... "93% 93%| 50| (933% Mar Tl Feb 
Las. ny oe eae? ata 93% 4 11 
Sale oe P rieioh im Low. High. Great Lakes Tow com. a “108%{| 10834 —s ane = ‘bn 43 4 
iw, . | —~—==——| == | Great Lakes Tow com. 
Stocks— ies ine Feb 43% Feb | q2irBros Cooper com | /42 400. 402 38| 103% Jan| 103 Mar 
| 142%) 41, 41%] 1.870) 4034 Feb] 43 a} = ee Oe san) faa. | ease tee > es oe ee. 
[Leen alle ed se 1 5 
ot amelie “Lib Co..--- 50] 190 ie “” 225} 17 4Mar!| 21 oe Halle Bros ye -7100 ame 94 94 tas 19 Mar) 25% Feb 
Balt: Tube....... inert 68 80} 61 Jan) 75 Feb | Hanna M A ist pref...100)....- 19 19 1.450/ 39 Jani 78 Jan 
| ee ae 16 287; 15 Mar 18% Mar | Harbauer yy ae -*| 64 64 65 '765| 34% Mar| 45% = 
ic etaue en a | wu as 7eit| 27% Feb] 25 Yan Sneger Mash com... O|..----| 33 35, | 380/303 Feb) 6035 Mar 
BES S Deter com...) 46 | 18 4% 5545 Merl 42 300 | Soedam Moter pref... “st Sapa 5934 60%4| 380) 56 32% Jan 
Preferred - - - -------- 10 "36 35% 36 47 36 Mar 40 Jan Kelley Is Lime & Tr com_*}__.__. 32° 32% 250 29 Jap Feb 
= es ' Feb) 50 
Central Fire anes 10 --| 36 36 7: 11335 Jan) 11735 Feb | 1 ike Erie Bolt & Nut com *|___. 47 48%) 818) 43 400 Mar 
wert mesial iis"| ate a7 a] uate wenl an’” Sen n Sessions......- oe 0% 400 | 00 Marlies Jem 
Po Tel of Balt pt100 3 42} 40% Fe JE) ~ ~—-Sile 10/0.___. 400 20! 99 Mar) 1 
Commercial Credit..---*|.--._- 25 25%| 208] 25” Janl 26 yep | Midlana — eee a ai 99 100 678} 13 Mar| 14% Mar 
ae meee ec ecee- a5 25% 26 26% 378) 26 Jan] 27 Jan | Marion pre r Candy Ts Rebs 13 1434 110} 39% Jan) 43% Jan 
855% lst pretarred..i00| 100. | 100. 100% 755| 13 Jan| -s43e Saar MeKee (A. G.) & Cocom. . ““ga"| 46 47%) to] Jan| 41% Mar 
o-- 1 
Warrante.- nna ---| 14% aig 24g] 14) 24 Mar| 104” eb | Metropol Pav Brick com_|" 48 7385") '806| 70% Mar S535 “mee 
i" om Fay. 92% ar Miller 10 81% 53 Mar 
Com Credit of N O pref--- aie Buell oe 11134 Feb | ariler Rubber pref... 100 55 60 | 1,530 b| 43. Jan 
Consol Gas, E L & 100 -| 109 110 rr 108% Jan) 10055 Mar | si Sewk Rubber eou....*| 65 35 «36 7. = 38 «Jan 
6% preferred ser D.-100}_.__- 109 109 40| 106% 103 Jan Ohio Mfg pret. 100 o----- 4 131} 34 Feb 
E..100]...-.- 282| 100% Mar Murray o 34 34 3434 Mar! 265 Mar 
534% pret w iser 10034 101% 22% Jan Ss ce mnn 5 33| 254 Feb 
A..100] 100% 466| 15 Mar Myers Pump -| 254 26 Jan} 38 e 
5% preferred ser 15 - 16% Jan 1 Cit Bank. .100 <<--- 35 100) 29% Feb 
Se RRR 10| 277. Mar Nationa ae 35 Feb; 130% 
pro ony ier gga eee “i 20; 1 Jani 3% #20 | National Acme A, peepee 129 130 a: xs oe 
Delt Tire & Rubber_..*|______ 30%| 753) 29 Jan} 34% bp | Nat Recording Pump f.100|...---| 3634 37 25| 134 Feb| 138 Jan 
ee * Te *| 29%) 29 30 41-20) 28 Feb| 34% =~ National Refining pre *| 135 135 135 6| 34 Jan} 41 # Mar 
_ eee 9 se 130% 314) 115 Jan) 135 — National Tile Ayo MisecGe Pe 36 36 37 re 22 Mar; 29% Jan 
Equitable Trust aoe 295% 300 = st Mar | Zeetees So ln gpg *| 24 45) 38 816) 22 Feb a 4 
nae © 45 ew os ti 6 nf 
Finance Co of America A-*| “12% 11% 11%| 128] 103% Janl 113% eb Rares Cele ¥ & 1.6% tio] 3734| 30% 38 eal 1ie'* Marl 11550 Jam 
ee ee 11% 1834 ye Oe Fy ee Dg 111%| 112 114% 6 84% Feb| 92 Jan 
ssahums Rervise soa 10 *"aa52 we 59 354| 58 ia 97° Mar | Ohio B f ae ---"ide =" = = —_ 6834 Feb Ls, a 
Se ar Prefe tees ot ww ast a Feb| 38 
First Nat Bank W I ; -| 97 97 20) 97 weet, 33% 282 | onto Geamie Tabs com_*|.... 38 38 380} 38 a a” coe 
Hendler Creamery pref---|-.... 84% 85 95| 83 36. + +Feb ¥ Be eet 37% 42 757; 40 Mar M 
il pref v t ctfs100)______ 41} 27 Jan) 36 Pat Sargent - - - "*| 42 41% Jan| 33% Mar 
Mire Finance com! ¥ t---25]------ 2053 20%| 65 i i ee eee ea a” 2 | ae on 2845 Mar 
ferred ---...--25)------ 3 82 ar --*| 26%| 26 : 21 Jan 
28 ple ae Bt igs | AD ad 6.964| Bi Yan| “aes Mar Voting crast certiticatese|_.-*“* 3x5 4314| 795) ane Heb] dug Mar 
Maryland Casu: “"s] 43 39 «86.46% ’ 43% Mar| 47% Jan Peerless Motor com --- -50}----.-- 47% |55)4, 6,539) 48 90 Jan 
Maryland Mtge com -_---- ‘ 444% 44% 175 Jan| 27 Feb tne Brothers com_..*| 54 352° 102! 338 Feb —. 
Merch & Miners F poner g “"25i3| 25%¢ 26 60} 2534 Jan} 27 Feb | River Raisin Paper com__*| 350 a 7 40; 6% Jan K ae 
Monon W Penn PS eae ae 25% 25% 26 60; 25% Mar 4% Jan R aM Service.......___ 23) 0 10 88 7 Jan 4 Jan 
Monon W Penn P S pref- » ie | 1% 300} 1 ee) PS ------ iicwwna 1 33 265| 21% Feb) 2 “4 
Mortgage Security com --* “14 | 14 «14 a Feb 82 Jan hen dines class A_._.-- sl--za7° + Bass 1,015) S134 Feb) 65_ a 
Mt Ver-Woodb Mills v t100 ° 76% 79% 241) 76% 52% Mar | Scher Detter an. * ks 54 4 50| 105. ~Mar| 107% 
Preferred... ----..- CL | me 8| 363] 773, Jan| 93 van | Selberling Rubber com..-+|""5i” =, 480| 28% Mar! 35 Jan 
Nat Sash Weight pref w 1_-|_-- -_- 86% 88 363) 77% Jan 88 Jan |. Preferred...---- -----*| 28%| 28% 29 38| 97 Mar| 100% Jan 
New seestepenes Cae Co 50 ad 86% 86% 88 —~ a 31 ~=“Feb “aa pean eka = pd ”s 85 Feb an _ 
Northern Central Ry ---50/--...- 30 35 a> Si com, .25)--..-- : 111/ 105 Mar 
=) herwin-W illiams 105 106 14 Jan 
Pest Henk.........- 87% 8934) 165) 84 Fe Ser | Se oom. | 105 1% 12 96) 11 Jan) 14 Jan 
Penna Water & Power. -* er ae 111 11 2) 110 : Prod com_.100)_...-- 114 60| 71 Jan; 8 
A ee Stand Text Pro aro 82% 83 Feb 
sogtngmn Bank Se Com | | acl woo. te "as" ep | Preterred Av.------ 100)--55-°| 42M zis) 201) 33 Jan) 50, Heb 
Ramatk Jan Pretered B.........- I~" 357 32 a) 68 Jan 
Prevacred......... 48 48 50; 40% Feb eae 32 | 3,360) 46% Jan 
StandGasEquip pf w w _100}_____- 41 41 99; 39 Jan ¢ Jan | Stauffer Corp — 3 com_*| 62 63 67 | 3 12! 107 Jan| 108 Mar 
Rican Sug com _*}___-_- 925} 46 Mar Thompson Produ 108 108 Feb! 60 Jan 
es Oe 7 @) & a] 908 dani 854 dan eer tmereasceeen~->~-=| a Ee ma” ila oe 
Union Trust Co..--__-- 50 es ai 9% 10 9 9 _— 94% Jan cae — - METI “160 ------ 358 = 41!| 289 Mar) 300 a 
U8 Fidellty & Guarnew | 82%] 8434 “Ml tel sala United Bank 7.-2--~771 I"16334| 10334 108%! 176 = = Soe 
U & Fidelity & vil 72 , a, Jap} 9% Mar Res Int Corp--.-100 43% 43% 25 Mar 
Wash Balt-é Annapolis.50|... ~~. mn ) By ak Stal aS Heb | West Rost repair Brot 109)"10834) 1085 1945, 165) 192 an| 108" Bar 
et epee Mar White Motor at a. ff 29% Feb 
(gs a Rae ee | een 92 93 23; 91 54 ~—s Feb ical Prod com *)-..-_. \%| 665) 26% Mar 4 
West Md Dairy Inc pref_*|-___- 53% 54 68} 53 Feb 2 Feb | Wood Chem jt me ng ~--| 2734) 27% ié 28 ‘4 244! 101 Jan! 103% Feb 
534 Jan lar Food 3 102 4 
referred. _.---- 2 27| 40 Wid 101% 101 
Western National Bank-20] 42 | 42 4 Youngstown Sh & Tu pfi00. 
Feb * No par value. 
Righte— eae 34%' 3% 3%' 10,803' 3 Mar 3% 
Cons G E Lt & P wi_____- 
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Cincinnati 
at Cincinnati see Behange<- Record of transactions i, Sales 
inclusive, compiled f xchange, Mar. 16 to Mar. 22, both Sale |" of Prices. | Week, |— ee 
’ pl rom official sales lists: Stocks Concluded) Par.| Price.|Low. High.| Shares.| Low High 
Friday Sales Pacific Gas & El 
ec rights__ Feb 
Last |Week's Range| for Range Since Jan. 1 Republic Pete ag 10 ; : 4 350, 3 Mar, 3.55 
Stocks— Par Prie of Prices. | Week. . Republic Supply Go____.* 62 on” 63 lel eo senl en” iam 
. .|tow.  Htgh.| Shares.| Low. Huh. Richfield Oil common..-25| 44%] 44 47 | 21 500 40 Feb 48% ton 
Ahrens-Fox A_-... - -..- eR 1934 20 ol 18 wool go Rie erred ex-war'ts-.25/ 24%) 24%¢ 24% | 1,328| 2434 Jan} 25° Jan 
Amer Laund Mach com-25| 8534] 8535 87 of] 28 Feb) 20 Feb | Seaboard Nat Secur Corpas| a4s¢| 2as¢ a6 | O10] $24 Jan) 4316 Jan 
Amer Products com... 29| 29° 30 Sc S8% Mee| S60 382 | SSL & P 7% pr pref. -11 af] 11aie 116 Sal akhec saeel atkee ae 
tr Rae ent) S| lnc S| oh GM] 68 dee | ee ame isy ot" | ae at |B MB) A Se 
“| 17° 18 | $ Geourlas Te khan Ba 75| 100 Feb| 101 Jan 
Amrad Corp_..._- 45%| 45 6% Jan) 18 Jan y Tr & Sav Bk..100/ 610 | 610 610 31| 530 
foro ww laa ry 50 3,442; 45 Marl 50 Mar | SignalOil&GasA___... 25| 46%| 46% 481 Jan; 650% Jan 
ae ae o| 264] 24% 2436) 28) 24 = Feb] 29 = Jan So, Calif Edison com..--25| 60 | 59% 60%| 4:300| 84% Jan| 6754 Jan 
C agg » Devel = = 737/ 10 Janl 27% Mar| 0% Dreterred.22222- 25, 29 | 29 29 | 2789] 29 Feb| 20% Jan 
Carey (Philip) com....100].-- ~~~ 330 835 os] ass — a Mar Bio oo a = 26%| 26% 26%] 7,512) 26 Mar! 26% Jan 
Sestralarae om FOR moon] OER ES | HBR, tel ORL Mak | otcadt cases. -noas| itl BEM 268] SMe Bho Ma) Bb Bee 
nm 55 6 ay an Feb 
cht ieee Al Sgr Nae] a Agha Hac ae | Scot cc 0] | PGP | A 38 tic 
Gin Ball Ceauh rel”... 38 2} 20 Mar| 37 Jan nd Oil of Calif....... 75%| 7214 80%| 29,900] 6434 Fe ? 
Cin Gas & Elec pref....100|"98i¢| 98 9884 21| 33% Jan| 40 Jan | SUD Realty common-..-. | 74 4 | 10001 4 Marl Bi Jon 
Gia Gas Trae... 4 98% 923| 971% Mar| 99 Jan | SouCalifEdisonrights.._-| 3.25] 3.25 3.25) 2° ar, 54 Jan 
CN & CLt & Trac com 1 100|""95""| “98 "98% 86] 05 Mar 8h 4 Seaboard Dairy Gnd-...| $8] Se” ee 12,000 126% ‘Mar| 188°” eb 
eferred.........- 100 a 99 
own See ig 22a! oo] 34, | a4 | abi] Tox ‘Web| 77” ep | Prame-Ameria Corp--<35) 141x| 130 143 | a.060| 138 "Web| 142 Mar 
Sub Tei-....---- 50| 123. | 122 128 : 4 ----25| 5034| 49% 52%4| 8,600/ 45  Feb| 52 
Cin Union Stock Yds.-100| 36 74| 109° Jan] 130 = Jan | Union Oil Callf._..___ 25} 5034] 50 52%4| 15, ° Rep 
Syaparee eel Sl a Bal) Be ee as Se eee ae a Se ee a 
OD Ga acinsscad we ¥ 
Cooper Corp new pret. 100 "| a” 4 = 2934 Mar 3134 Mar So Counties Gas 4%s.1968' 89 | 89 89 | $5,000' 89 Mar 92 Jan 
Crosley Radio A_.......*|_____. 108 114 A va * No par value. 
Dow Drug com sae -"35iz 35K 32) 88 Feb| 127 Jan 
== ----= 4 35% 47| 35 Feb 
Eagle-Picher Lead eoii-20| 1034] 185s 20"| 9,500) i836 Heb) 4134 Jan ‘honk at font Ivana Stock Exchange.—Record of transac- 
ite. a iF 8 8} 69 Jan} 75° Feb | poe ae a ; n Francisco Stock Exchange, Mar. 16 to Mar. 22, 
Fitth-Third-Unioa *¥_-100) 346 12 = 329] gi® Feb] 30 Feb inclusive, compiled from official sales lists: 
First National... .--100 55| 430 Mar| 450 Jan Friday Sales 
Fyrfiter A =s 880; 26% Jan| 40% Mar Last |Week’s Range| for Ra 
inna". 5} 26 Mar) 28% Feb Sale | of Prices. | Week when no 
Julian Kokeage 5534) 760/483 Jani 58 Feb Stocks— Par.| Price. |Low. Htgh.| Shares.| Low High 
Globe-W ar an : 
Gimp thahieg r Bret -“i69 110120 wl ile. Melis tn Anglo & London P visti Bi 14374) 142 =145%4| 3,208) 13934 Jan) 15014 Feb 
Goodyear Tire lst pret_100|-77277 oS 0} 110 Mar! 120 Mar | 4320: London P Nati Bk) 26134| 26134 264 191] 252% Jan| 26934 Feb 
Gruen Watch com_.-._._*| sa""| "87 '883%| 140/60. Janl oo Feb ‘aes te. .-| i | we yl Sel oe” eal Jan 
wereterred -—.------100] 115 | 115 115 g3| 114% Jan} 115% Mar Bank of Calif NA_------- _-.--.| 300. 300*| 9°79 999 Gehl 300 yan 
rong a 5| 13. Jan| 1334 Feb | Bean John Mfg com_--__- 3414] 34% 48 | 6,022 a 
Bers Rcae sO] A Hao) SB Hl By S| eam ee | ac | as we | aus] go tel oe a 
Preferred.......__- in ar ee a ee ne 35 36 3,317} 3 
seaperSfectie.-—27 0) 10454) x049¢ 105°] 408] 103 “Yan| 18 ap | Calamba Sat coni------| 263] 261 Bess] 100] 37 danl 3714 Fep 
abn ist pref........100|.....-| 100 101 | gal o0% ani 104  bdae | Calif Cotton Mills com...- 214 
Kodel Elec & Mig A...-.*| 34°7| 22 "28 a is” fal oe poy > aienmeaen Mb 7"| °"35| 75 Feb| 94” Jan 
oe mel go oonnnnee io 9934 bo 103% 93 99 saat a} _ California Pack Corp OTe Seine 78 eM in 73% "in ot K er 
a 30 188} 24 Jan| 36 Caterpillar Tractor.......| 76 an ‘eb 
ie s\"a5ic] So 2 4% Jan | Caterpillar Tractor--_---- 76 | 75% 78%| 20,616 7335 Jan| 80 
: paoe 5| 28 Jan| 32 J Clorox Chemical Co-_---- 42 , % Jan 
Leland Electric _---.__- 46 50 195 iG S sl on oo oe ee oe 
aes "wel 46 Feb| 50 =Mar oast Co Gas & El Ist pf..| 98 98 98 
Mapecheienegi—---i0] "| $8 tse] HB] HB Sen) Ss “he | Costin wre] Shs) Bie Sil am] el ee 
er an 4 ao ee eee ae 945% 9454) ------ 94% Mar) 95 
speci preferred - ---100 "7777] 107 10736 4i| 105 Yan| 108% Jan mh... = 13 3 c2 Swe Be Nan 
r eS pa 25 ot) | Ol ee. Ee i eeceediitieeneincccnl On| ’ ye Jan 30 Mar 
fear 301 30 Hts, 9.05 Po Mar! 36) Jon | 3 eee pieeeeee waae-* 23 | 22% 23%4| 4,889) 1734 Jan 264 Mar 
ond eaeeatat 351 “9 . w eo : — 30% Mar | porium a ----- 33%| 32 33%%| 2,705) 24 Mar| 34 Mar 
Nasi (AY - “-----"-i00)..--..| 162 16244)" 20| 150 Yanl 178 Yan | Fageol Motors com...----| B3| “5x “Bu| ‘Sos “ose marl °7* Sen 
ee 32 33%! 295 Preferred........-.---- a = 
Ohio Bell Telep pref---100| 113 | 113 114 61 112 #eb| 11454 Jan Firemans Fund ina-222222 iui’ wl wmueaae «Se 
Paragon Refining comnew-| 26 | 26 267 707 2256 Jan 30° Mat ete een oe aesc| 55% Bene] 4aayl dell Gael at owe 
referred - --------.-100)------ 43% 43% 40| 42 Feb Foster ki siser Com__... ’ 6% Mar) 31 Feb 
Voting trust certificates.|_...| 25 i ae re lountee.. | ct obattl ine] eae Gel ae = 
Frese hemes eas] abi-"| obs ann?| itis ane Saal 03k "SSE | Geaaen tees Mi Prod--.| Bb | 64x fete| S'assl Gast den 55 Jan 
5% preferred... ...- 100) 103.7% 266! 1 eal Sense tae | Ge Wi meal ane | soars 00%) 5.483) 584 Jani 55 Jan 
Pure O116% pref...... 100! red see bs ete, 4 pbs > lena pref = 10034 1004 55| 100 Mar| 102% Feb 
8% preferred - - - - “i001 10! 111 ns - | eck ms kaa 105% 1054 170, 105% Mar| 107% Jan 
Rapii E Mar! 114 Jan eneral Paint A x-div....]....-- 30 30 
Richardson com new -----. 2 ee ee pebeed et 80 i0* i0°| t00| 107 Mar| is”? Jan 
United Milk Crate A____- 30| 30° Marl 37 van wae tan dane ee 12%| 21% 21%] 100] 21 Mar | 23% Jan 
U 8 Playing Card ee cal 107 7 108 95 1 ar 37 Jan H jiah res Pnc-----/-.-... 24 24 286 21 % Jan 24% Jan 
U § Print & Litho com-i00|.._--- 99% 100 360| Sx. tel f | oe ——— 60" 60 200| S03, Mar| 62 Jan 
hoe com_...------- 5% 5% «6 621, 5 Home Fire & Marine Ins..| 40 59% Mar) 62% Jan 
ae i ro 50 50 | Pte Feb 8 Jan e Fire’ arine Ins..| 40 40 40% 349| 40 Mar| 46% Jan 
= boss ease | Mar| 69 Jan | Honolulu Cons Oil_------- 38 1 
Whitaker Paper com -_--_-.- ee teat 78 78 3| 74% Jan| 87 Jan | Hunt Bros Pack A com--- a 339% 3204 91320 32 Sar 2354 eo 
Sie war wate. Illinois Pac Glass A_----- 40 | 40 41 1,407| 40 ‘Yan| 47° Feb 
a Sa salt Jantzen Knitting Mills---) 47 | 47% 47% 708| 44 Jan| 485 Jan 
s ngeles toc Exchange.—Record of transactions preted dio Corp..---- 60% 5934 64 8,629 56 Feb 79% Jan 
at the Los Angeles Stock Exchange, Mar.16 to Mar. 22, both | h ln & | aa = ae Ge 
inclusive, compiled from official sales lists: Leighton Ind B vt ¢....- -|--za-- 8 8 110] 77 San| 1034 Feb 
be slie Salt Co. ----------- 38 38 39%| 1,514) 38 Feb) 47} 
Treat ae Sales o A Gas & Elec pref------ 106%} 105% 106% 1 105% Mar 10852 om 
Sale | of Prices - lh Range Since Jan. 1. Sieoain, eo Rereer ern Bis: sass anit 15,041} 7 Feb] 13% Jan 
Stocks— Par.| Price.|Low. High.| Shares.| Low. | Htgh. a Realty ----|... .- “| 99% 9014 35 9914 Feb 100% Nan 
Barnsdall Corp A_--.--- 25) 45 | 44% 46%) 8,000; 38 Feb; 46% Mar Preferred. x-rights.- cre: iol iol 120| 100 yeb| loi 5 
Boles Chen Of A--——---1 3-18) 3.18 2.49 72,000| 1.80 Mar| 4.30 Jan | North American Oll.22222|""3434| 2316 25 | 3,856| 2314 Marl 98” Jan 
a7 “AS ; '45| 37.700 ‘34 Feb! 1.85 Jan Yorth Amer pref rights..-| 60c 55c. 60 2,2 
Byron Jackson Co-----_-- *| 35%| 35% 35% 200| 354 M Occidental Ins Co M% \ 301 37° Jan 205% Feb 
California Bank_._.---- 25} 132%] 130% 133 147) 138” i a ~- Oliver 3S eee aiamias | 'aiaaias are ee a, 27 Jan; 30% Feb 
Central Investment_---100) 10144] 10144 101% 300) 101% boon roth Be ap te, pepentebaieen gee a5 re a = Jan| 46% Feb 
Douglas Aireraft com --..*| 33%| 3234 335%| 22,100, 24% Mar| 34% M Paauhau Sug Plantation- 9 ay ‘ Jan, 45 Feb 
msco Der & Eqcom_...*| 43 | 4234 4334| 6,000| 37% | 3a Mer | Pac Gas & El “"] 563 a et oe 
Globe Grain & Mill com- 25] 33 33 34 rt Bite Tan 34 Feb Rights. as sihange aie ee 3.00" Pats 3 441 7 lear oe 
Goodyear Tire & Rub pfi00| 100 | 100 101 59| 100” Jan! 101% Mar | _ 1st preferred___--__--_- “"37°7| “26% “a7%4| °4'702| “3014 Marl 28 Jan 
Goodyear Textile ref-.100) 10134) 10134 10134 33 98  Feb| 102. Feb | PacLightingCorpcom----| 80 | 78% 80% 5'091| 70° Jau| 84% Mar 
oe aeons el a | el ae el oe | eee ee.-_---------- 108” 114| 285] 101% Jan} 1045 Jan 
ad RE oe le enna eee Ee ee Ge 
Home Service com - - - - - - 25) 23 23 23 120} 23 Jan! 25 Jan | Pac Pub Serv-----.------ 23%] 231% 23%] 7,085] 20% _ 130 Mar 
Hydraulic Brake Co com 25) 57%| 57% 58% 300) 40 Jan} 60 M Paraffine Co’sInc comxdiv| 815 81 34 , 4 Jan) 24 Feb 
BO Se See 35% | 35% «35% 200| 35% Mar! 35% Mar Pig’n Whistle pfd 7 +N rf er 81% Mor 84 ce 
Int Re-Ins Co_--------- io| 5734| 873 58%|  700| 53” Feb! 60% Feb | Ranier Pulp & Paper------| 33" .. SA. 
ae ee nit iaills coms | 4734| 47° 48° | 1,811 48 Febl apne Feb | Richfield Oil xe RE a 33 Mar| 35) Mar 
Jenkins Television... .-- 14% 14% 14%| 2'000! } 4 ae Pp f icwar ....... By 4 674) 27,006 39% Feb 48%4 Jan 
Lincoln Mortgage prefs..*| 8%| 8% 8%| —'100| 8% Jan| '@ Jan Roos Broseom...-......- sainken wakes 
— aa} 7 MA | | a . BOOED 2 = oon cow ae 31” 31% Mar| 34 
‘ Comeeen.. pret277“i60] Pa 1 a 6,106) on” Jan 1 AT Jan “—— ob ot 2 aia ------ 14 114 5 144 Jan} 118 Feb 
LA First Nat T & S Bk.25| 133 | 132 133%] 2,100) 120% joni > dan B F Schlesinger com.....-- M3 | 18” iSite] otl is” Marl sa’ Jom 
L A Gas & Elec pref...100| 105%| 105% 105%| ~°205| 105% Jan| 108  Jan| . Preferred-..---------- 88 88 130 a8 eb a. = 
L A Investment Co--.-.. i] 2.35] 2.35 2.40) 14,800) 2.15 Jan| 2.55 Jan | Shell Union Oil com---..-- 28% 293 2. a 
LA First Nat Bank rights-| 2.60) 2.55 2.70) 28 5 Sh Cc ‘3 | al a a) oes fo 
Inc i eae gue 25 36 | — 2 | yo Sane Mar| a re - we ag pr pfd Bs ; = 735, 8814 Feb| 103 Mar 
a 2.10; 2.00 2.10 2470) 2.00 F b| 1 \ Common..-- i aaa Bae ( 10) 1016 Jan 10834 Feb 
Merchants Nat Ti & Sav 35| 230 | 230 235 | * 45) 210 rep) asa. Jan | Spring Valley Water exdiv | 8) oo Os 175) 90 Jan! 9834 Jan 
Merchants Pete -_- 1| 55] .50-.55| 21,000! | 2534 jan | Standard Oil of Calif H3| 525 80 i ao ae 
Midway Northern Oil----1) "30, ‘30 ‘30, 1,500) Oo gant eam | signal lle —..: roe) toe Gel eel al at oe 
a ray eke ong a -_ a a An 100) 435 Mar 5 Feb | Tidewater Assd Oil com _-- "20% 20% 21% 4°30 is” eb 21% ‘- 
ess | 71/190 Feb| 19 M oo Sa Seeese P 
Mt Diablo Oil---------- T| 1-25] 1:25 140 1,400| 1.10 Feb| 3- Yan | Transcon Air Transp Inc.--|--—_~ 38 (8 7 a fa oo 
Nat Bank of Commerce- a 46%| 46% 47 | 145| 45 Jan| 48 Jan | Traung Label & LithoCo--} 21 %| 21% 21 % 125 SEF sae 33° feb 
Gocitenent Fete eS eee 4 +o - 3.79) 34,567, 2.10 Jan| 5% Jan | Trans America. -...------- 1414| 138% 1421%| 20,650] 125. Feb| 142% Mar 
Coen Ona Gort} 23) 1G 2°92) Ages] 93 Jon] 22 sar | Ualon OllotCallt -.-.2--- B0%4| 49% 5255| 20'833| 46% Feb| gait Mar 
Cinds Land Co ————----1! 38) le itt] “isl si) Seal 26° ten | Union@agareem.-.------ 503 % 5214| 20,833) 46% Feb| 5234 Mar 
Pacific Finance common. 35| 108%! 104° 107%¢| 1,450| 6756 Jan| 111% am | “ potiilahiscssss-2 4) 32 32 | “too| 28 Mar oe 
Pp: inant | 23% Test Amer Fin pfd -..----|------ mod 
Soa pn aa aa sen ann sen 128) x33 Mes 25% Jan West Amer Fin pfd -------| ------ 4.50 5.00 | ------ 4.50 Marl 6% Jan. 
pace antngcgaiions) 7B%| Zaye rs] ghd) 70 3tn) Sox Jan | Nope tas 
ank ..25 CC eae ee ae 
Pacific National Co-____- 25, 40%! 37% 40% 11,147| 3534 Mar| 404 Mar Pittsbur h Stock Exchange.— 
Pacific Western Corp- _.-*| 21%|1 21% 22% 2'000! aie Feb ° noes id ge See page 1853. 



















































































St. Louis Stock Exchange.—See page 1853. 
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week beginning on Saturday last (Mar.16) and ending the present Friday (Mar.22). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


It is compiled entirely from the daily 


reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
oecurred during the week covered. 










































































| { | Friday | Sales | 
Friday| Sales | | Last |Week's Range. for | Range Since Jan. 1. 
Week Ended Mar. 22. Last Weeks’ Range| for | Range Since Jan. 1. | Sale | of Prices. Week. | 
Sale | of Prices. Week. Stocks (Continued) Par. Price.|Low. High.| Shares. Low. | High. 
Stocks— Par.| Price. |Low. Htgh.| Shares.| Low. | High. 
: Chic Jefferson Fuse & El_* ___--- 54% 59%) 3,200| 51% Mar! 59% Mar 
Indus. & Miscellaneous. | | | Chic Nipple Mfg cl A...50/_.---- 4% 4% 100 4% Mar 4% Mar 
Aeetol Products com A... 17%| 17% 19% 600) ‘; % Jan} 23 Jan | Childs Co pref....-.-- ee 106 106 20, 101% Mar, 109 Jan 
Acoustic Products com. + 8M 8% 9%) 33,500 Feb) 19 Jan | Cities Service common..20 121 120% 121%) 62,100; 88 Jan| 121% Mar 
Aero Supply Mfg cl A_-.- ps 45 44 45 1,400) 3p \% Mar) 45 Mar New common........-- 31 30% 31%)| 65,900 30% Mar! 31% Mar 
3) eee 54, Po | 42% 44% 800; 38 Feb| 44% Jan PA ttAaawenne 100, 97%) 97 97} 2,700 96% Feb| 98% Jan 
Aero Underwriters. ...--- *| 45 43% 45% 1,300| 43% Mar! 48% Feb Preferred B__....---- re 9 9° 500) 8% Jan 9% Jan 
Agta Ansco Corp com...-*| 35%, 35% 36% 1,200| 35% Mar) 43% Jan Preterrea BB... 100; 92%) 92% 92% 100} s91% Feb) 93 Jan 
D BIONNOG ssccrcscene 100; 81%) 80% 82 1,000} 73%, Jan! 83 Feb | City Machine & Tool] com * | --_-_-- |} 29% 31% 900; 29 Feb) 34% Jan 
Ala Gt Sou ord.......--50/ 155 155 155 100; 144% Janj| 161 Feb | City Sav Bank (Budapest) -|__._-- | $l 51% 400| 51 Mar, 56% Feb 
Alexander Industries - -- - -- 20 | 19% 21%| 6,900; 17 Mar) 23 Mar | Clark Lighter conv A-...* 9% 9 9% 500! 7 Mar 24% Jan 
Allied Pack com.-..-.---- . 1%| 86c 1%} 5,400; 80c Mar'| z Jan | Club Aluminum Utensil_..*| 29 | 29 30 | 800} 29 Mar; 33% Feb 
Prior preferred. ...-- DN ibeswe 10 10 100} 7% Jan 10 Feb | Cohn-Hall-Marx Co-_-.--.- * 41%) 41% 42 | 400, 36% Feb 45 Jan 
Senior preferred - - - -- ne 2 2% 700) 1% Jan! 2% Feb | Colgate Palmolive Peet- --| as %\| 73% 75%) 900| 73 Feb) 80 Jan 
Pe ce Snir ecewincenne 11 11 100} 2% Jan 1] Mar | Colombia Mtg Bank--.--- | 48 48 | 100| 46% Feb! 48% Mar 
Allison Drug Stores A--..-*|-..--- 5 5 500| 4% Jan) 7% Jan | Colombian Syndicate- --_-! 7 % | 14:6 1%) 10,300) 14j6 Jan) 2 Jan 
GE Maastncaseanean * 3% 3% 3%) 3,700) 3% Mar} 5% Mar | Colts Pat Fire Arms Mfg 25 38} %| 38% 39% 400| 38 Mar 45% Jan 
Alpha Port] Cement com.*| 50%| 48% 50%) 3,900! 46% Mar) 54% Feb | Columbia Pict wi ------- 31 | 31 31% 600} 31 Mar! 31% Mar 
Aluminum Co common. -.-_* 164% 170 3,000 146 Jan| 189 Jan | Columbus Auto Parts pf_*|..__--/| 32 33%} 700} 31 Feb| 35 Mar 
PIO wacencoses oe 105% 106 300! 103% Jan! 107 Mar | Consolidated Aircraft....*| 36 | 36 37% 4,800| 31% Feb) 43 Mar 
Aluminum Ltd_...---.- a | 120 120 100} 117. Jan| 134% Jan | Consol Automatic— | | 
Merchandising v t e..-*| 11%! I11 11%} 8,600! 10% Mar 17% Jan 
Aluminum Goods Mfg ---*]..---- | 823% 34% 500) 32% Jan) 41 Feb $3.50 preferred_------ *| 32%| 32% 33%] 3,700; 32% Mar) 45 Jan 
Amer Arch Co........ 00} 43%| 43% 46% 200| 43 Mar| 47% Jan | Consol Dairy Products...*| 44%) 42% 44%)] 3,200) 41 Jan 50% Feb 
Amer Bakeries cl A _.---- ee 49 49 100, 49 Mar, 58 Jan | } | 
Amer Beverage Corp----* 15 | 15 15 3,000' 134% Jan) 15% Jan | Consol Film Indus com_-*)| 25%| 23% 25%) 33,200) 18 Jan| 25% Jan 
Amer Brit & Cont Corp-- 19%| 19% 21%] 1,600; 19% Jan) 22% Feb | Consol Instrument com..*| 304%) 29 33%! 11,000} 23 Feb| 35 Mar 
Am Brown Boveri Elec Corp Consol Laundries -- ------ at ee 21 | 22,000) 17 Feb, 21 Mar 
Founders shares - - ----- 16%| 13% 17%) 6,700; 8% Jan) 17% Mar | Cons Ret Stores Inccom.*| 35 | 3414 36%) 1,900) 32% Feb) 39% Feb 
Amer Chain com-.-..--.--- x 30% 30% 100} 16% Mar, 34% Mar | Consol Theatres Ltdvtc_*| 2034; 20% 21%!] 3,100) 18% Feb) 21% Mar 
Amer Cigar com....... 100 pei ib io 137 140% 100; 137 Mar| 144% Mar / ContinentalDiamondFibre*| 27%4| 27% 29%| 7,000) 27% Mar| 295 Mar 
Amer Colortype com_..._*|------ 45% 47% 700| 37 Jan| 49% Feb | Coon (W B) Co— 
Amer Com Alcoholv te ido 80 80 81%| 2,000) 78 Jan} 90 Feb oo! eee *| 33%! 33% 34 600; 32% Feb| 43% Jam 
Amer CyanamidcomeclB20} 59%) 59% 65%) 31,200) y50 Jan) 80 Jan | Copeland Products Inc— | 
le 00) 118 118 122 1,200; 98 Jan) 122 Mar Class A with warr_-_--- * 17%) 17% 18% 200; 15% Jan 21% Feb 
Amer Dept Stores Corp..*| 20%) 20 23%) «8, 7 20 Jan} 29 Mar | Courtaulds Ltd Amer dep | 
Ist preferred --.--.---- ae 105% 105% 25) 105 Mar; 114 Mar rects for ord stk reg--£1| 1944; 19 19% 800; 19 Mar 25% Jan 
Amer Laundry Mach com *j__.._- 87% 87% 38 5| 84% Mar!) 95% Jan | Crane Cocom-_-_-_------ | er | 45 45 5,400; 45 Mar! 49% Jan 
Amer Mfg com.-...-.-- ——— 44 44 50; 37% Jan) 49 Mar | Crock Wheel El Mfg com 100 290%| 283 29334) 550| 127% Jan, 293% Mar 
Aihet MME wn ccsnccean ss _; 117% 118 50'-116 Mara124 Jan | Crosse & Blackwell— | 
Amer Milling Cocom..100} 26%| 26% 26% 300; 24 Jan; 27% Feb Pref with warrants....*| 52% 52% 52% 300; 52% Mar) 656 Feb 
Amer Pneu Serv com -_-.-25}_----- 2% 2% 100! 2% Mar 2% Mar | Crowley Milner & Cocom *|__-.--- 51 52% 600! 47 Mar, 62% Jan 
Amer Rolling Millicom..25) 94 93 99 16,800 90% Feb! 105% Jan | Cuban Tobaccocom vtc_*|___--- 29%% 38% 600 20% Feb| 38% Mar 
Am Solvents & Chemvtc*) 37 37 38%| 2,300; 264% Jan) 40% Mar | Cuneo Press common-_-_i0)__---- ; 42 42 200; 42 Mar) 47% Jan 
Conv partic preferred_.*| 50%} 50% 51 700; 46% Jan| 55% Jan 6% pf with warrants_ 100) _-.---- | 92% 92% 100| 89% Mar! 93 Feb 
Amer Stores com--.-.-..-- *| 88%| 85% 92 6,300; 84 Mar| 97 Jan Curtiss Aerop! Exp Corp.*| 42%| 42% 45%} 8,600; 26% Jan) 52% Feb 
Amer Thermos Bottle A_.*/_.---- 17 17 100; 17 Feb| 17 Feb | Curtiss Flying Serv Inc_.*| 2132) 21% 22%} 25,200) 21 Feb| 25 Feb 
Amer Thread pref. --.---- 5 3% 3% 3% 800 3 Feb 3% Jan | Curtiss-Reid Aircraft 
pfd with stk purch war 30) 34 34 34% 800; 33 Mar; 35 Mar 
Anchor Post Fence com--_*}------ 37 38% 4 31 Feb) 43% Jan 
Angio-Chile Nitrate Corp.*| 41 404% 44%) 8,200) 33 Jap} 45% Jan | DavegalInc.-_........... >, ee 34 354%} 1,200! 29 Feb) 36% Jan 
Apco Mossberg Co cl A..25| 10 10 10 100 5 Feb; 12% Jan | Davenport Hosiery Co...*| 30 30 31%} 1,200, 18% Jan| 34% Feb 
Apponaug Co com.-....-- i ee 65 65 100; 65 Jan} 65% Jan | Davis Drug Stores allot ctfs|_----- 55% 57%) 1,400) Feb| 57% Mar 
Arcturus Radio Tube....*| 34%| 23% 41 51,000; 22% Mar; 41 Mar | Decca Record Ltd— 
Armstrong Cork com_...*/-.---- 63 63 25| 61 Jan; 65 Feb Amer shs for ord sh_..£1 4 3% 4%) 1,400 3% Mar 4% Feb 
Art Metal Works com_..*}| 43%| 43% 47 800; 41 Jan) 656% Feb | Deere & Co common...100) 602 600 610 1,250} 580 Feb) 642 Feb 
Associated Dye & Print-.* 3 23 25%| 2,200) 19 Feb| 27% Feb | De Forest Radiovtc....* 204) 20% 21%) 33,900; 19 Mar, 26% Jan 
Associated Laundries A.-*} 114%] 11% 12 600; 11% Jan) 14% Feb} Dinkler Hotels— | 
Associated Port] Cement— s Class A with warrants-_ 22%| 22% 22% 100} 22 Feb| 22% Feb 
Amer dep receipts regis --|.----- 7% 7M 200; 26% Mar 7% Mar | Dixon (Jos) Crucible Co ido arena 170 173 80} 160% Jan! 173 Mar 
Associated Rayon com...*| 234%) 23% 25 1,400; 23% Mar! 35% Jan | Doehler Die-Casting----- 30%| 30% 33 2,900! 30% Mar| 42 Jan 
6% preferred_..---- 100} 73%| 73% 74%) 2,700; 71% Mar! 87% Jan | DominionStores Ltd neww 1 alas is 52 56% 400) 52% yd 5644 Mar 
Atlantic Coast Fish com --*}-..--- 88 88% 200} 88 Mar; 90% Feb | Donner Steel 8% pref..100)_._--- 102% 102% 20; 98% Jan! 103% Jan 
Atlantic Fruit & Sugar..-* 1 1 1%| 11,700 1 Jan 2 Jan | Dougias Aircraft Inc_...- *| 32%) 32 334%4| 19,100} 24% Mar) 33% Mar 
Atlas Plywood......-..- $s 55 55 55%| 1,200) 63 Feb| 80% Jan/| Dresser(SR) MfgclassA*) 47%| 47% 48 500| 47% Feb!) 484 Jan 
Atlas Portland Cement...*| 50 50 50 1,200; 49% Feb) 54% Jan | Dubilier Condenser Corp.* * 7% 7% 8%} 5,500) 7% Mar!) 11% Jan 
Auburn Automobile com.*| 175 169% 180%} 9,400) 130% Jan} 192 Feb | Durant Motors Inc..-_-. 14%| 14% 15%} 8,800) 13% Jan! 19% Jan 
Automatic Regis Mach_..*} 11%} 11% 12%) 2,800 bed Jan} 15% Jan | Durham Duplex ae” 
Conv prior partic.....- | 23%| 23% 24%| 3,300) 23% Mar) 29% Jan Prior pref. with warr.-*| 51%) 48 53%} 2,100; 40 Feb; 53% Mar 
Aviation Corp of the Amer*} 57%| 57% 64%)| 10,100) 32% Jan) 89% Mar 
New, when issued_.---.. 20%) 20% 22 |108,000; 20% Mar; 22% Mar | Eastern Rolling Mill__--- | 29% 29% 100; 27 Jan; 30 Feb 
Aviation Credit Corp..--- *| 22% 21% 22% 2,100| 21% Mar! 23% Feb | Emsco Derrick & Equip_-*| 43% 43% 43% 100' 43 Mar, 45% Feb 
Axton-Fisher Tob com Al0} 36%] 36 37%| 1,100; 35 Fep| 4344 Feb ae ene com __- os 22%} 22 4 22 % 2 read is 7 pal 25% Jan 
‘ageol Motors com-_...- 5% 5% 5% ,O6 ar) 6 Jan 
Babcock & Wilcox Co_-100}_----- 12334 123% 501} 2334 Mar} 137 Jan | Fairchild Aviation class A*| 26 26 28 4,500, 23 Jan} 34% Feb 
Bahia Corp common. ---.- *| 14%) 14 15%| 2,400; 14 Mar) 22% Jan/| Fajardo Sugar--.-_-...- 100} 104%} 104% 115% ‘480 104% Mar| 124% Jan 
Preferred cumulative 25) ------ 14 14% 300; 14 Feb; 15 Jan | Fandango Corp com__..- * 6% 5% 8%)! 20,700 4% Feb 10 Mar 
Bauman (Ludwig) & Co Fansteel Products Inc___.*| 11% 11 12%] 2,100); 11 Mar 21% Jan 
Conv 7% ist pref..-- 100 96 95 97 250} 92% Feb! 97 Mar | Fashion Park Inc com-_---_*}_.48 48 48 100| 44 Jan) Mar 
Bellanca Aircraft v t c...*| 19 19 21 5,300} 15 Jan) 23 Jan | Fedders Mfg Inc ciass A_*| 23742| 273744 39% 400; 35 #$=Mar! Jan 
Bendix Corp new com____5! 11344} 113% 125 6,100) 107% Mar'| 129% Jan | Federal Screw Works----*/------ 72 72% 300; 68 Jan' 73% Mar 
|... ae roe 23 23 200; 23 Mar 24% Jan | Federated Metals tr ctf..* 358 35% 39 6,300| 32% Feb 39 Mar 
Blauner’s common.-.----- = 57%| 56% 583%) 3,100) 651 Jan; 60% Feb} Ferro Enameling Cocl A *| 69%| 69% 69%) 100; 69% Mar, 70% Feb 
Re OR 00. onsen wes __, SS 43 43% 500); 40 Feb| 45% Feb | Film Inspection Mach-_--_*!_.__-- 2 2%} 500 1% Jan 3% Jan 
Biiss (E W) Co common.*} 46 46 51%| 7,000} 43% Feb} 56% Jan | Fire Assoc of Phila_____- 10} 49 49 52%| 3,100; 48 Jan 53 Mar 
Blumenthal (S) & Cocom *| 87%j 81 90 2,600) Feb; 94% Jan | Firemens Fund Ins_-_..100) 104 104 104 200| 101 Mar) 155 Feb 
Blyn Shoes Inc com-_-_-_-- Biniewas 2 2% 100] 2% Feb! 3 Jan | Firestone Tire & R com_10) 253 250 285 | 7,425) 220% Feb 285 Mar 
Bohack (H C) Co com-_.-*/.-..-- 70% 72 200| 70% Mar| 77 Jan 7% preferred...---- "eae 108% 108% 50} 108 Feb| 110% Jan 
Bohn Aluminum & Brass_*| 117 114% 124 11 200! 105% Feb| 124 Mar | Fokker AirCorpofAmer.* 36%] 35 “% 4 383%) 22,800) 185% Jan| 44% Mar 
Borden Co,new com wi..25) 92%] 92% 94) 700; 91% Mar) 100 Feb | Foltis-Fischer Inc com _._* sano 35 37 ‘| 400} Mar) 38% Jan 
Bridgeport Mach com-_--*/_----- 1% #2 200 1% Jan} 2% Jan | Ford Motor Co Ltd— | 
Briggs & Stratton Corp_-*| 36%| 35% 38 22,200; 3544 Mar! 38 Mar Amer dep rets ord reg_£1| 20 17% 213 | 231, 800) 15% Jan 20 Jan 
Bright Star yi class B)....... 13% 14% 900; 1234 Mar| 14% Mar | Ford Motor Co of Can- 100) 980 960 1150 | 3, 130) 625 Feb\1150 Mar 
Brill Corp class A....---*|------ 26% 29 600; 22% Feb) 29 Mar i Forhen Co, clA.........%)....-- 29 30% 300} 29 Mar; 33% Feb 
ee wos*|------ 10% 103% 100; 8% Mar; 123% Mar] Foundation Co— | 
Brillo Mfg com-.-..-.... *| 25%) 25 27%| 6,800; 20 Feb| 27% Mar Foreign shares class A_.*| 16%| 16% 17%} 2,700' 13% Feb) 19% Mar 
OS aaa oe 28% 400| 26% Feb! 28%, Mar | Fox Theatresclass Acom.*| 29 29 31 | 25,400; 28 Feb| 35% Jan 
Bristol-Myers Co com...*| 95 94 98% 700| 92% Jan) 109% Feb | Franklin (H H) Mfg com_*|____-- 36% 362%; 1,000! 30% Mar 42% Mar 
Brit Amer Tob & Bear_.£1| 29%) 29% 2934 200} 2934 Mar; 32% Feb i. 89 89 | ml 85% Feb) 91% Feb 
Ordinary registered_..£1| 30 30 30 500} 29% Mar 2 Jan | French Line Am shs for! | 
British Celanese— com B stock_.600 francs} 48%{| 4834 50%) 300; 42% Jan) 59 Jan 
Amer deposit receipts _-- 6% 5% 6%] 4,600 4% Jan 8% Jan | Freed-Eiseman Radio____*)-_._-- 3 1,900) 1% Feb 4 Jan 
Budd (E G) Mfgcom-....*| 65 64% 67 3,600} 34% Jam) 67 Mar] Freshman (Chas) Co_.-.--. * 7% 7% $14 19,000; 7% Mar, 12% Jan 
Bullard Co (new co)-.--.-- *| 50%) 50% 53%) 5,700) 44 Feb| 653% Mar | j | 
Bulova Watch com-...-- *| 3036) 30% 30%; 2,700; 30% Mar; 31 Mar | Gamewell Co com-_-_....- ‘| 74 72% 74%) 1,700| 68% Mar; 743% Mar 
$3.50 conv pref...--.. *| 50 49% 50 1,800| 49% Mar! 60 Mar | Gears & Forging cl B_..-*/..-.-.- 7% 9 200 7% Mar| 11% Jan 
Burma Corp Amer dep rets| 43% 3% 454) 64,800| 3% Feb 53 Jap | General Alloys Co------- *| 16%) 154% 16% 300; 14 Jan} 21% Jan 
Butler Bros_.........-- 20) 32%] 32% 35 1,700) 3054 Mar; 44% J&n | General Amer Investors..*| 74 74 79 1,000; 74 Mar 93% Jan 
Buzza Clark & Ine com--_* 8 By 9% 500 644 Feb| 17% Jan — Baking com_.... ‘| m.. wit 8% o.ae) a % Mar 10% Jan 
a ,. oe % 75 : 13% Mar; 79 Jan 
Campbell Wyant & Cannon | General Bronze Corpcom *| 51%| 51 54%| 8,500! 43 . Jan bose Feb 
NS eee, Seer 45 45 100; 39 Jan} 46% Jan | General Cable warrants..-| 39%) 39% 43 2,200' 17% Jan| 47 £xMar 
Canadian Indust Alcohol-_*|---.-- 38 = 38 100} 38 Mar) 4334 Mar | Gen Elec Co of Gt Britain | | 
Capital Administr allot otf 77 75% 78 3,400} 75 Feb| 78 Mar American deposit rets_..| 13%) 1334 16%/110,500; 113 Jan) 20% Feb 
Carman & CoclA -...--- 31}4] 31 31%| 1,200) 31 Feb| 311 Feb | Gen’l Electric (Germany) --}------ 40% 43 |- 200) 4014 Mar! 49 Jan 
Carnation Mil Prod com 25)------ 41 4133; 1,200/ 41 Mar} 48 Feb | Gen'lFirepr’f'g newcom _* 36 36 384) 3,700) 3035 Jan) 3834 Mar 
Casein Co of Amer_-__.- | 215 220 70} 180 Jan} 267 Jan | Gen’l Laundry Machcom *; 2534} 25 25%| 3 200) 25 Jan| 27% Jan 
Caterpillar Tractor-_.--.-- *| 75%) 75% 79%) 3,700) 72% Jan) 82 Jan | Gen'l Realty & Util com. * 2034| 2046 21%} 12,400! 20 Mar! 25 Feb 
Ceco Mfg com___.------ . eee 61% 64 200) 61% Mar, 70 Mar Pfwithcom purchwarl00| 93%| 92% 95 8,100) 92% “Mar| 100% Feb 
Celanese Corp of Amcom*| 48 423¢ 4934] 6,000; 414 Jan) 57% Feb | GenlTire& Rubcom._. -25) celia Sa ania 2804 298 20| 236 Feb; 298 Mar 
First preferred_..--- 100} 109 re 110 900} 107% Mar; 118 Feb | Gilbert (A C) Cocom -.-- | 22 21 23%} 1,000) 18 Jan} 25% Jan 
New preferred.....- ene 100 300/ 9235 Feb! 100 Feb| Preference --....-....*|------ 46 48 | -1,200| 42% Jan| 48 Jam 
Celluloid Co com-_-_..--.-. *| 460 20 43 300} 40 Feb| 50 Jan | Gleaner Comb Seton 9844} 98% 99 " 200) 95 Feb} 124% Jan 
Oy peeteered.........-. ae. 81% 81% 100; 80 Feb! 83 Mar | Glen Alden Coal_.....-- *| 23 1224 130 3,600; 1195 Jan! 139 Jan 
First preferred. .--..-- _. 105 110 600} 100 Jan| 110 Mar | Goldberg (S M) Stores ----| 
Centrifugal Pipe Corp_..*| 1034} 10% 10%} 1,600 9 Feb) 13 Jan en ESS 4 Ee 19 19% 500; 19 Jan; 23 Feb 
Chain Store Stocks Inc..*| 3644] 36% 388 10,100} 3644 Mar| 40% Jan | Goldman-Sachs Trading--_* 
heme Corp... .56...<.0- ¢ ae 3334 400} 33 Mar| 42 Jan New when issue---.-.--- *|an14s |7113>4 1214 |453,100) 93 Feb) 121% Mar 
Checker Cab Mfg com...*| 804) 80 884! 28,700] 46% Jan| 94 Mar Gold Seal ElectricalCo...* 73 %| 71% 78 %| 34,600| 23 Jan' 79 Mar 
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| | Sates Saies 
Last |Week's Range| for | Range Since Jan. 1. Last |Week's Range| for Range Stnee Jan. i. 
Sale of ° Week. Sale of Prices. Week 
Stocks (Continued) Par.| Price.|Low. High.| Shares Low. High. Stocks (Continued) Par.| Price. |Low. High.| Shares Low. Htgh. 
| | — 
Gorham Mig com_..-.... _ 73% 77%) 1,000) 71 Jan| 79% Jan | National Leather._..... De aadde 3% 3% 300 334 Mar 5 Jan 
Gotham Knitbac Mach..*| 14%) 14% 16% 0:700 13% Jan| 19% Feb | Nat Mfg & Stores_...... | ee 30 30 100; 30 Feb} 40% Jan 
Gramophone Co Ltd— Nat Rubber Machinery..*| 3214; 32% 34%] 1,700} 31% Feb] 41% Jan 
» Amer dep rcts ord £1} 86%| 83% 8834; 3,400; 6244 Jan} 89}{ Mar | Nat Screen Serv_.......- *| 25%| 25% 263% 200; 25% Mar} 34% Jan 
Granite City Steeloom_..*| 40%, 40% 43%! 6,400| 35% Feb) 4434 Mar | Nat Sugar Refg_._._...- *| 45 45 49 1,900| 44% Mar! 55% Jan 
Gt Atl & Pac Tea Ist pf 100) 115%) 115 115% 80) 115 Jan, 117% Feb | Nat Theatre Supply com_*| 11% 10% 1334} 20,800 8 Jan 13% Mar 
Greenfield Tap & Die com * 7 16% 17 1,000; 12 Jan} 19% Feb | Nat Toll Bridge com A__.*/______ 19 20 900; 18 Mar; 20 Mar 
Greif (L) & Bro eom...-.- Pidenana 16% 16% 100; 1334 Jan| 17% Mar | Nat Trade Journal Inc...*| 728 27 28%} 1,500) 27 Mar| 34% Jan 
Griffith (D W) class A_..* 2% 2% 2% 200) 1% Jan 4% Feb | Nauheim Pharmaciescom.*]_..__- 10% 10% 300; 10 Feb] 12 Jan 
Grigsby-Grunow Co new.*| 154 | 147% 174%4| 3,700 140 Jan} 183 Mar Cumulative conv pref_.*).__._- 20% 25 300) 20% Feb) 3234 Mar 
Ground Gripper Shoe Co— | | Nebel (Oscar) Co Inccom *| 20 20 20% 400} 20 Mar; 26% Feb 
PEON si sncascscod 40%| 40% 43%) 4,600) 27 Jan} 43% Mar | Nehi Corp common...... *| 24%) 24% 24% 900} 24% Mar] 29% Jan 
| | 40 40 ist 1,700; 32 Jan| 42% Mar First preferred -......- oe 72 72 100} 70 Jan} 76 Feb 
Guardian Fire Assurance i0 62 | 62 66%} 2,900) 59 Jap}; 69% Jan | Neisner Broscommon....*| 155 155 155 200; 142 Jap| 164 Feb 
| PTOEEbnkasccapvas 100| 207 205 207 300| 187 Jan} 210 Feb 
Hall (C M) Lamp Co....*|__.... | 2% 23% 600) 22% Mar| 28% Jan | Nelson (Herman) Corp_..5} 24 24 25 200; 24 Marj] 28 Feb 
Hall (W F) Printing....10)__.-_.- | 39 30 1,700; 283% Mar; 35 Jan | Neve Drug St com__-....../------ 54% 7% 600 5 Mar] 13 Jan 
Happiness Candy St ci A_*! 4 3% 4 2,300) 3% Mar 5% Jan Common ctfs of dep ....]---.-- 5% 5% 100 5% Mar; 10 Jan 
Hartman Tobacco com--_10}-_-_---- | 21% 22 200' 20 Jan| 22 Jan Conv A ctf of deposit...}-...-- 26 26 100} 25 Feb| 31% Jan 
Hart-Parr Co com......- *| 85%| 85% 90%] 4,600) 63% Jan| 904 Mar | Newberry (J J) com...-.*}.-.--- 117% 117% 150} 115 Feb| 125 Jan 
6%% preferred.....-.- <| 190%; 190% 200% 675; 146% Jan| 200% Mar (ye 60 is act el 103% 103% 150} 102% Jan| 107 Feb 
Haygart Corp.......... *| 78%| 72 82%! 35,000) 46 Jan} 82% Mar 
Hazeltine Corp. -......-- >; ee | 43 44%| 1,000) 43 Jan| 5034 Jan | New Mex & Ariz Land_.-1 8% 8Y 8%| 1,300 7% Mar 9% Mar 
Helena Rub’stein Inccom *| 22%! 21% 23%] 2,800) 20 Feb| 26% Jan | Newport Co priorcom A 50} 50 50 50 1,200} 60 Jan; 50% Jan 
Hercules Powder com--...*/}....-. } 111% 114 200) 9634 Jan! 130 Feb | Newton Steel new_.....- *| 100 100 103 4,900} 66% Jan} 105% Mar 
ee a | 118% 118% 50) 115 Feb! 121% Jan | N Y Hamburg Corp....50] 50 49 52% 1,300} 45% Mar| 52% Mar 
Hires (Chas E) Cocom A*} 24%) 24 25 1,000; 23% Jan; 25% Feb | N Y Investors._......... 46 42 46 10,900} 42 Mar; 48% Feb 
Holt (Henry) & Cocl A..*} 24 | 24 24 200) 24 Jan| 24% Jan | N Y Merchandise......- *) 41%] 41 43%} 1,500} 36% Jan| 47% Mar 
Hood Rubber Co_....--- Micnenae 24% 25 200; 23 Feb| 27% Jan | Niagara Share Corp....-. 5 42% 43% 1,300} 25 Jan| 47 Feb 
Hormel (Geo A) & Cocom*| 48 | 47% 51 700) 33% Jan| 57 Feb | Nichois & Shepard Co_...*| 110 108% 113 2,600; 76 Jan} 113 Mar 
Horn (A C) Co com...-- Sills da.ow a a 37% 38 200) 36% Feb) 47 Jan Stock purchase warrants]... -- 894% 89% 100} 55 Jan} 90 Mar 
7 oe | 454% 45% 200) 45% Jan| 46% Jan | Niles-Bem't-Pond com new| 50%] 50% 57 7,800} 37 Mar| 58% Mar 
Horn & Hardart com_...*}..._--. | 5644 56% 300; 56% Mar} 6134 Feb i. Hundred Washer 
a __ aes | 10134 103 125; 101% Mar! 105 Jan 3 See 25 25 27 400} 25 Mar] 27 Mar 
Housh'd Finance part pf 50 4814; 48% 48%4| 1,400| 4834 Mar! 50% Jan | Noma Electric Corp mes 20 20 21% 900} 20 Jan} 24 Jan 
Huyler’s of De! com_---- 29 26% 29%] 8,000) 25% Jan} 32 Jan | North American Aviation.*| 15%] 15% 16%] 50,100) 15% Marj] 24 Jan 
Hygrade Food Prod ng 41 37% 46%} 13,100; 34% Jan| 49% Jan | North Amer Cement..... Wo asewe 10 10 100 9% Jan| 13 Jan 
Imperial Chem [ndustries— Northam Warren Corp pf_*|------ 41% 42 800} 414% Mar) 45% Jan 
Am dep rcts ord shs reg £1)__.--- 9% 10 300} 9% Mar] 11% Feb | Northwest Engineering..*| 42 42 45 3,100} 42 Mar| 48% Feb 
Indus Finance com vtc.10; 40 40 4134) 1,725, 39% Mar) 6584 Jan | Novadel-Agne common--*|------ 27% 30% 900]; 22% Feb| 31% Feb 
7% cum pref_....... 100} 18 80% 81 300} 80% Marj] 21 Jan 7% cum preferred_..100} 78934| 789% 91 300} 88% Feb| 91 Mar 
Insur Co of North Amer.10} 81%' 81 84%| 1,800| 77% Feb} 90 Jan | Ohio Brass class B_._..-. *| 86 86 8734 1251 84% Feb] 92 Jan 
Insurance Seeurities....10) 30 30 304%; 8,400 29 Mar! 33% Jan | Oil Stocks Ltd— 
Internat Perfume com...*) 19% 19% 20 600, 19% Mar! 24% Jan Class A without warr..*| 16% 15% 16% 800, 14% Jan| 19% Jan 
Internat Products com_--.* 9% 9% 11% 1,000] 9% Mar| 14% Jan Class B without warr--- 16 16 16 300; 15 Mar| 17% Feb 
Internat Projector_...--- 54 50 63 2,200} 12% Jan; 63 Mar | OliverFarmEquip wicom*| 45%} 44% 48%] 38,200} 42 Mar| 50 Mar 
Internat Safety Razor B.*| 36 36 3834} 1,400) 25 Feb| 46 Jap Conv partie. stk. -.--- *| 66%| 66 6834] 21,000) 61 Mar) 6834 Mar 
International Shoe com_.*| 68 68 69 400| 60 Feb| 74% Mar Prior pref A with warr_*| 100 100 100%] 2,300] 100 Mar} 102% Mar 
Interstate Hosiery Mills_.*| 315! 31 32 6,600; 30 Mar; 32 Mar 
Investors Equity......--- 50 50 50 1,300; 50 Mar| 53 Mar | Pacific Tin special stock..*| 314%] 31% 34% 1,000} 31% Mar| 34% Mar 
Iron Firemen Mfg com vtc*}_._-_-- 28% 28% 100} 28% Mar| 33% Jan | Page-Hershey Tubes------ 126 126 126 50} 126 Mar} 126 Mar 
Irving Air Chute com .--*| 257 25% 27%| 4,300; 25% Mar| 29 Mar | Paragon Refining ctfs__...|-.---- 37¢ 37¢ 100} 37c Mar; 37c Mar 
Paramount Cab Mfgcom.*| 30%] 2934 32%] 1,800) 29% Marl 43% Jan 
Johnson Motor.-...----- *) 51 51 54 1,000} 3334 Jan| 60 Mar | Parke Davis & Co.....-- *| 52%| 52% 53 600| 51% Feb| 58% Feb 
Jonas & Naumburg com__*| 18 18 20 21,800; 17 Feb| 20 Mar | Parker Pen Co com. . --10 pcan ae 48% 48% 200} 48% Marl] 56 Jan 
$3 cum conv pref.....- *| 55 53% 59 5,800} 50% Feb} 59 #=Mar | Pender (D) Grocery clA--*|------ 60% 60% 50| 58% Mar) 64 Jan 
Joske Bros com v t ¢_._-- _, 41% 43%| 4,000) 38 Jan} 44 Jan CHS Bus ccnncsccnsce®|sascce 57% 59 200| 55% Mar] 60% Jan 
Karstadt (Rudolph) Amshs| 21'4| 20% 24%] 2,700! 20% Mar| 24% Mar | Penney (J C) Cocom....*| 37934] 365 380 630| 336 Jan| 412 Feb 
Ken Rad Tube & LampA #/___--- 25% 27% 400| 25% Mar| 30% Mar Class A preferred. ...100)------ 101% 7 100} 109% Jan} 102% Feb 
Keystone Aircraft Corp..*| 38%| 38% 43/2} 8,200) 37 Feb] 50 Jan | Peoples Drug Stores Inc_-*|------ 81 2,700| 74% Feb| 904 Jan 
Kimberly-Clark Corp com*| 48 48 49% 800} 48 Mar| 53% Feb | Pepperell Mfg........ ee 102 102 4% 220} 98 Mar} 113% Feb 
Klein (D Emil) Co com_-_*}/_.__-- 25% 25% 100} 24% Jan} 28% Jan | Perfect Circle Co com....*|------ 49 49 100} 48% Feb| 61% Jan 
Klein (H) & Co part pref 20} 20 20 20%} 1,400) 19% Jan) 24% Feb | Phelps Doage Serpe. uae 333 328 350 6,775) 199% Jan] 375 Feb 
Kobacher Stores com._..*| 70 69 71% 700 Jan} 71% Mar OW ciswanencsibace« 25) 83%) 8254 874] 80,300] 75 Feb} 89 Mar 
Kolster-Brandes, Ltd.— Philippe(Louis)Ine A com ® *| 28%] 24% 28%} 2,400] 24% Mar] 30 Jan 
Amer shares.......--.- 9 8% 10%] 55,900 8% Mar] 12% Mar Common class B....-. 2644) 2334 27 1,300] 23% Mar| 29% Jam 
Phil — Con Inc ey 3% 3% 3%] 2,300 3 Feb 4% Jan 
Lackawanna Securities_._.*; 404) 40 41 1,100} 40 Feb| 45% Jan TD Bisscnas osadnea 5 9 9 9% 200 8% Jan 9% Feb 
Lake Superior Corp....100| 24%%| 23% 2934| 4,000) 16% Jan} 41% Jan | Pick talberd). Barth & = 
Lakey Foundry & Mach..* 31%| 31% 33%] 3,100) 30% Mar) 35% Jan Common ¥ € 6.606.040 8]s<+s00 5 5 100 1 Feb 8 Jan 
Landay Bros class A_..-- 22 17% 22 300} 17% Mar] 29 Feb Pref class A (partic pf) - : 18 18 18 2,900} 18 Feb] 19 Jan 
Land Co of Florida_-...-- re 7% 7% 100 7% Mar| 13 Jan | Pie Bakeries of Am cl A__*}_----- 24% 24% 200} 24% Mar| 26 Feb 
Lane Bryant Inc— Piedmont & North Ry- ido oar a ts rg! 73 125} 53% Jan| 73 Mar 
CT Eee ft 76 76 100| 75 Feb| 81% Jan | Pierce Governor Co...-.-. 354%) 35% 37 2,500} 32 Jan| 38% Jan 
Larrowe Milling......-- *| 29%! 29% n30% 85 28 Feb| 32% Jan | Pitney Bowes Postage 
Lazarus (F & R) & Cocom*| 46%] 38% 49 13,800! 33% Feb} 49 Mar oS 2 ea ) eee 60% 60% 100} 15% Jan} 85 Feb 
64% cum pref___--- ee 104 104 700} 104 Mar] 104 Mar par 7 i? 16 17 18,300} 13% Marj 20 Feb 
Lefcourt Realty com--_--_- sj) Se 30% 33 900| 30% Mar| 39 Jan | Pittsb & L Erie RR com_50} 145%] 139 145% 450] 139 Mar| 156% Feb 
7. | 7 36% 37 400} 36% Mar| 39 Jan | Pittsb Plate Glass new..--. 0 7 70%} 1,100) 64 Jap} 76% Jas 
Lehigh Coal & Nav_---- 157 156 161%4| 2,800) 150 Jan| 172 Jan | PittsScrew & Boltnewwi_| 26%] 24% 27%] 5,500) 23 Mar| 27% Mar 
Lehigh Valley Coal Sales 20 se 54% 54% 25; 45 Feb| 54% Mar | Potrero Sugar Co com-_-.-.-*/------ 5% «605% 100 5% Jan 2 Feb 
Lerner Stores Corpcom...*| 47%}| 47% 48%] 2,000) 44 Feb| 48% Mar | Pratt & Lambert Co....-. *| 72%| 72% 74 2,600} 634 Jan| 85 Feb 
Ley (Fred T) & Co Inc wi* 9 59 63 2,600! 57% Mar| 6434 Mar | Procter & Gamble com__10| 360 35934 364 325) 281 Jan} 370 Mar 
Libby McNeil & Libby - -10 12 12 12 100 11% Mar 15 Jab | Propper Silk Hosiery Inc. *}------ 37% 338% 400} 35% Feb] 43 Jab 
Libby Owens Sheet Glass 25 200 199% 205 750; 179 Jan| 220% Feb | Prudence Co7% pref_-100| 104%] 104 104% 175} 102 Jan| 104% Feb 
Lily-Tulip Cup Corp-.-.--- 23 23 23%} 2,900) 23 Mar| 234 Mar | Pyrene Manufacturing -_1U 8 8 8% 800 7% Jan 9% Jan 
Loew’s Inc warrants---.--- 10% 9 10%]! 2,200 8% Mar!| 14 Mar 
London Tin Syndicate Rainbow LuminousProd A*} 45%) y42% 50 5,500! 42% Mar| 65 JaB 
Am dep rets ord reg.-£1}_----- 20% 20%] 1,000) 18 Feb| 22% Mar | Raybestos Co common..25| 79 79 82%| 7,600) 69% Jan) 85 Mar 
Louisiana Land & Explor-*} 11%] 11 12 5,700} 11 Mar| 14% Feb | Reeves (Daniel) common.*| 42%| 39 43%| 6,900} 37% Mar| 45% Jap 
ee a a 5 1% 1% 1%] 5,400) 65c Jan 1% Mar 
Mangel Stores com_-_-_.-- *| 35%| 34% 3534; 7,800) 34% Mar| 3534 Mar | RepublicBrasscommon..*| 52/4} 52%4 54%| 1,700) 42 Jan} 56% Mar 
64% pf with com pur w*| 103 1024 103 3,000! 10244 Mar| 103 Mar COMED. npascumwonsae *) 1144] 114% 114% 200; 90 Jan “* Mar 
Manning Bowman & Co A* ee 19% 20 300} 17% Jan| 20% Jan | Republic Motor Tr vtc._* 2%) 82 3%" 1,500 1% Jan Feb 
Mapes Consol Mfg.-..---* ------ 39% 39% 100} 39 Feb| 42 Jan | Reynolds Metals common 4 44%| 42% 45% 3,800) 314% Jan 52 4% Feb 
Marion Steam Shov og 30%| 29% 35%) 7,900} 29% Mar! 66 Jap oO ere 7444) 73% 75_ 2,400} 63 Jan; 79 Mar 
Massey-Harris Lid com__*| 77 77 i 100! 77 =Mar| 99% Jan | Richmond Radiator a” 164%] 16% 16%] 1,300) 10% Jan’ 19% Feb 
Mavis Bottling Co of Am_* 9 8% He, | 11,500 8 Feb Ill Mar 7% cum conv pref_..-.- ee 36 36 100} 29 Jan 38% Mar 
McCord Rad & Mfg cl B.*| 23%] 23% 9% 600! 23% Mar! 31% Jan | Ritter Dental Mfgcom._.*| 60/2} 60 62% 4,300} 46 Feb| 63% Mar 
McLelian Stores class A..*;| 48 4S 49% 900) 48 Mar; 59 Jan | Rolls-Royce of Am pf..100| 71%} 59% 73%4| 3,700) 45 Mar, 73% Mar 
McQuay-Norris Mfg com-_*/_...-- 60 60 100} 57% Jan; 60 Mar | Rolls Royce Ltd— 
Mead Johnson & Co a SS create 59% 61% 600| 59% Mar| 67% Jap Amer dep receipts reg stk|..---- 114% 12 1,100} 10% Jan 15% Feb 
Meadows Mfg common-_-*}|------ 20% 224%! 1,300) 20% Mar; 24 Feb | Roosevelt Field Inc_.---- *| 18 18 18 3,500) 18 Mar!] 18 Mar 
Mercantile Stores_..-- 100; 110 110 113 700| 105% Feb| 119% Jan | Ross Gear & Tool com-_.-*)------ 56% 56% 300} 47% Jan) 56 Jan 
Mergenthaler Linotype--*! 10734} 10734 107% 200| 10734 Mar} 107% Mar | Ross Stores Inc..-.----- *| 12% 12% 14% 800| 12% Mar| 29% Jan 
Merritt Chapman & Scott* |.----- 26 27% 3,700; 26 Jan| 28% Jan | Ruberoid Co..-.--.-.--- 100; 81 80 81 1,600; 80 Mar! 108% Jan 
6%% pid A with warr 100) S ailiae tea 100 = 100 200; 100 Jan; 100% Feb 
eee ;| ecanie aed 2% 2%] 1,200 2% Mar 3 Jap | Safe-T-Stat Cocommon..*| 30 29% 36%} 15,900) 17 Feb| 37% Mar 
Metropol-Chain Stores..-*| 7744; 77% 80 1,800; 74 Feb) 89 Feb | Safety Car Heat & Ltg.100)------ 10 221% 400) 157 Jan| 220% Jan 
Met 5 & 50c Stores pref i00! 70 70 70 100} 66 Mar| 83 Feb | Safeway Stores 
Mid-Continent Laund A.®° *| 30 30 30 300; 30 Mar; 34 Jab Second series warrants -- eer 511 6511 10} 510 Mar] 626 Jan 
Midland Steel Products--*| 103 103 105 600} 99% Mar! 10634 Jan | 8t Regis Paper Co....--- 132 131% 137 5,100) 127 Jan} 150% Mar 
EEE SS EE aa , See 65 66 300; 48% Jan] 66 Mar Preferred ......s--< 100 10344} 103% 104 350) 100 Feb} 107 Jan 
Milgrim (H) & Broscom_*| 17 17 18 1,500} 17 Mar| 20% Feb | SchiffCocom-.-........- *)------ 3 68 100} 63% Jan; 79 Jan 
Miller (I) & Sons com... 51%| 44% 51%] 6,400) 39 Jan| 46% Mar | Schulte Real Estate Co...*| 30 26% 30 2,200} 26 Feb| 39% Jan 
Minneapolis-Houey well Schulte-United 5c to$1St*| 17 17 20%} 11,100} 17 £4xMar| 26 Jan 
Regulator common.-_._* | 65 65 70%| 3,100; 655% Jan) 72% Mar 7% pref part pd rets.100| 86 82% 86 1,200} 75 Feb! 89 Jan 
Minneapolis St’'l& Mach 10} 83 80 83 200| 80 Mar] 83 Mar | Second Gen’l Amer Inv Co. 
Mock, Judson Voehringer *|_--.-- 364% 39%! 2,200) 28 Jan| 39% Mar PEAS: 27%| 26% 28%! 1,900) 26144 Mar| 35% Jan 
Montecatini M & Agr— 6% pref with aaa. 110 16 112%} 1,200) 110 Mar) 125 Jan 
Alm dep rcts bearer shs._|_----- 14% 14% 400| 14% Feb) 15% Mar | Seeman Bros common---.-_*|--.--- 724% 72% 200} 70 Jap; 80 Jan 
Oo ae 4% 4 5%| 13,900} 33% Marl 6% Feb | Segal Lock & Hardwcom-*| 10 10 10% 200; 9% Mar; 13% Jan 
Moody's Inv part pref._.*| 50%| 48% 50%} 2,100! 47%. Feb| 62% Jan | Seiberling Rubbercom...*%| 544) -----. 58% 200) 52 Feb; 65% Jan 
Moore Drop Forge cl A-..*|------ 594 60 200} 5934 Mar| 75 Jan | Selected Industries com..*| 24 23% 26 | 19,300) 1844 Jan) 31% Feb 
Merrell (J) & Co, Inc__..*| 61% 61% 62% 600; 61% Mar) 65% Feb Allot ctfs lst paid..---- 99% 99 99% 7,100} 99 Mar! 106 Jan 
Mtge Bank of Colombia Selfridge Provincial Stores am 
American shares...----|------ 47 48%| 1,000) 46% Feb) 48% Mar Ltd ordinary..-.-.--.- £ 3% 3% 3%)| 1,400 3% Jan 3156 Feb 
Murphy (G C) Cocom.._-.*| 100 100 * 102 500! 77% Japn| 106% Mar | ServelInc(newco)vte.-*| 18 16% 19 96,800; 14% Jan) 19 Jan 
PPAVEC  .cccaccee 100}.----- 75 5 400} 60 Mar) 75% Mar 
Nachmann-Spgf_------- *| 671%| 67% 72%| 2,300| 67% Feb| 76% Feb | Seton Leather common-..*|---.--- 26 300; 26 Mar) 32% Jan 
Nat Aviation Corp-...... s| 78 71% 85 24,200) 63% Jan| 67% Mar | Sharon Steel Hoop..---- 43%| 43% 4434 800} 354% Jan) 50% Feb 
National Baking com_-_-__* 5% 5 5%| 2,700 5 Mar 6 Jap | Sheaffer (W A) Pen...--.- *| 49 49 554%; 1,900) 49 Mar| 63% Jan 
i Preterred.....a.-cnace 100} 67% 67% 67% 25| 67% Mar! 70 Jan | Sheffield Steel com....-- _ 70 70 50| 70 Mar! 70 Mar 
Nat Bankservice Corp...*| 69 6844 69 900! 68% Feb| 75% Jar | Sherwin-Wms Co com..25) 85 85 85 50| 81 Mar| 88% Jan 
Nat Casket 7% pref__--- ee 106 107 200; 106 Mar; 113 Jan | Sikorsky Aviation com...* 47 47 50 Y4 | 3,900 20% Jan) 63% Mar 
Nat‘Dairy Prod newcomwi*| 64%| 6454 68%]! 13,500! 64% Mar| 6834 Mar | SilicaGelCorpcomvtc..*| 39% 37 44% | 35,200 2344 Jan) 48% Mar 
» Preferred A--.----.-- 100) .25-< | 103% 105 300} 103 Feb! 10634 Jan | Silver (Isaac) & Bro----.- *| 75 73% 76 600) 67 Jan} 86 Feb 
Nat Family Storescom___*| 36)4| y34% 37%) 8,100! 30% Jan| 48% Feb NS eee 118 118 119 25| 115% Jan} 128 Feb 
Preferred with warr..25|.----- y40 y43 900| 32% Jan| 49% Mar | Simmons Boardman 
Nat Food Products— Publishing $3 pref--.--- id 48 49 200; 48 Mar!) 62% Jan 
@ Ciass A with warr....- *| 35 35 35% 800| 33% Jan| 37 Jas | Singer Manufacturing - -100 ii sates 570 599 300} 570 Feb| 631 Jan 
Cc _ eee 10% 11%| 1,100| 10% Mar! 12 Jan * Skinner Organ com...--.-*|------ 44 47 | 500i 40 Jan| 47 Mar 













































































[Vou. 128. 
1886 FINANCIAL CHRONICLE 
Fr | Sales 
Last Week's Range| for Range Since Jan. 1. 
Range Since Jan. 1 Sale 4 Week. Hes 
| Ae Public Utilities Par.| Price.|Low. High.| Shares.| Low. 
Stocks (Concluded) Par. Shares. Low. Ath. u 
Feb| 194% Jan Ame Cite Few & 14 Com 5.600/ 40 Marl 43% Mar 
Coi w 420) 163 e lan Rade 40 40 42% , 30% Mar 
So eae So ED ae ise 100; 5 an} 6% Feb ee papper tating a: 25%| 24% 25%] 10,700) 24% Mar 31 
Scuatron Tubs common..° 100| 20. Mar| 28° Feb| Am Com'with P com A--*| 20%| 28% 31° | 41/000 22, Jan| 31, Mar 
Bouth Coast Co common * 7.508 3356 Led 49% Feb Common B...... a----*| 30 7 aTi6 21500 - Fy Jan 11% Mar 
wainainns 10 ‘ 
fou, roe Berane 200} ini Mar| 17% ‘dan | amor & Foreign Pow wart! 31% $0, $0, | 14.900), 63% Jan] 113% Pep 
Southern Ice & UtilcomA - : 200/ 10 Mar| 27% Feb | Amer Gas & Elec ~enamee haaeeill 108” 10852 sol 108 Feb 100% Jan 
Com class B go 3,600; 12% Jan) 21 Jap Lt & Trac com ...100 abalone 231 240 875| 216 Jan ri Feb 
Southwest ~+y 4 com. an ee ee ee ee ae 115% 115% 25) 112 Feb ines — 
peatreceueterenn| Ws) 8s 2k] ge) Mt Mar] TB 3h | amersaeuieos ig) ak aM eM] | ity Me OK de 
Span Whniagren oo 190/177 106 | $400) anb "Web| ashe dan | Ames Bete mee Soc a3] 1015] 1000 10fs| 25400] Ne esl 1800 em 
a ..*| 103 : 
Spiegel May 8 100! 91 88 92 900| 86 Jan| 98% Feb ne a 78%| 98% 99% 900! 98% Feb 1003 we 
64% =. re on... . - 44 45 300; 39 Feb| 53% Jan Convertible preferred.-.| 91%| 91% 91%] 1,600] 89% Jan = = 
Stahi-Meyer sting com..*| 39 | 3834 41%| 2,300/ 37 Jap| 43% Feb Pe, ~~ 1 eget a 4” 37% 4001 28 Jan 38% Feb 
Btandard Motor Constr 100 3% : ol Su Mar ‘” Mar Assoc Gas & Elec class A.*| 6034) 60% 60%/| 30,200) 49} Jan 70 Mar 
Propeller - - 20. | 28% 30 | 3,000, 2875 Mar) 2% ar | Brazilian Tr L & P Ord...| 57 | 57 66 500| 57 7 Me 
Stand Steel Propeller - - - - - 30%| 295 31, | 24,000| 2054 Mar| 31, Mar | Brasilian Tr L & P Ord 100} 9 9. 1036) 20,500] 8 Jan] 113¢ Jan 
py, nes *| 18% | 1734 1896) 4,000| 1534 Mar| 18% Mar Butt Niag & East Preom.*| 69}| 69% 71%| 2.700) 69% me =e 
Btein (A) & co com Wi---| 52%] 32” 33% tboo| 38 Marl 90% Fed| Clams A..---c---0---2 58%| 5744 60 | 700) 49% Jan| 7334 Jas 
rred V ---| 95 95 97 ’ . ——........... 35 25% ; 
Sterling Securiticsalict ctts| 33 | 33 34 | 3:500| 33 Mar) 34% Mer | Central Pub Serv chA~...*| 435¢| 4336 44%| 6,900] 35 Jan} 45, Mar 
tern B Byte “| oe ee ee aBSe MMml 100. San | Cont Atl Bory Biates 7 6 6-|----.- 15 17%| 2,200] 13 90 Jan 
siewon Goan comers] BOE a4] gla] GE Mae] 0, | Coat Aereeeh ool] 66 be] Pol 8 My 28% i 
7 s ’ 
eee Co ) vrs 13% 13% 400; 9% Jan) 16% eg ae yeaa ‘ — > wee” 74 73% 74 500| 73% Mar a Mar 
Sree Certara | | 23S Ba MS) BM MS Be HR | ee witgaewaee | GA | GM GS | sate) SM Mar) fie em 
Btroock (8) @ Co.---....°| 444| 43 45%) 2.700 S ‘Sal oe gen Convertible prelerred..~ 127 | 120% 127° | 3.800/ 97, Jan| 127 Mar 
Pe ee 20 22% 000 re ee a 2 
Sullivan Mash Co... *| ba"| 54” 55 i ee eae 100}. ----- a + yA 200| "955% Mer] 9634 Jam 
on tn teat ° 163% 165 260| 15914 Jan| 176 Jan | Cities Ser P & Lt 7% pf 100|----.- 95% 95%] 200/ 95% Mar/ 96% Jan 
Bwift &Co..--..-----i00| i814) 13094 132, | 50) 18054 Mar| 139% Jan | $6 preferred —-----._*|-0-2-- go oo] 1400] 00” Mar| 73% Jam 
Taternational....-15| 32%| 325¢ 34%| 5,500, 32% Mar| 37% Jan Columbus Elec & Pow -.-*| 60 | 60 62 | 1,400) 60 Mar 7216 Jan 
Byrac Wash Mach Bcom.*| 19%| 18 19%| 2,400| 16% Mar| 23% fen | Com'with Ealeon Co..i00)------ 246 250 120] 316 Jan| 258, Jan 
Taggart Corp common..-*| 47% 36 271 1'600| 24 Jan| 27° Feb | Com'w'ith Pow Corp pf.100 10h cl “Gase ‘onsc] 24001 S100 Jenl 118° Sem 
os 6 _* , 
Shona Ge camet ol Silcl 30% 35% ‘168 38 ub) 2536 Baer | Same EL ES waorm 7) ss" ibe 186%] 450) 165° Jan] 210 dan 
~"i0 ----| 99% 102 4 we, ee, eh ee eae meas 48 48 51% j Feb 
7% Come sone peek. . 109 “"62%' 62% 66 | 10,600i 46 Jan| 69% Jan = a po ap len i00| 107 106 +=108% 400 106 i wi Jan 
Saemioun Starrett pref__ 52% 52% 53% 00 52% Feb| 58% Jan Elec Bond & ShareBecNew| 85 83% 92 |132,800, 79 Feb wa 4 
Timken-Detrolt Axle. 10] 24%, 23% 2744| 13.300 23% Mar| 36% Jan Elec Invest without war-.*| 103, | 102% 108 | 13:000| 7734 Jen| 124 Jaz 
Tishman Realty & Constr *|-_---- oe mee) ee) ee eel ee oe) eee 98%| 98% 100 oni gon acl ae (ae 
Tobacco & Allied Stocks..*| 55 | 54% 55% = — oh San | Elec Pow & Loand pt'a..e 102% 101% 103 | , 600 90% a os sae 
Tobacco cine a be al “aH 64% 65% 1,700 60 Jan 76% Jan E eee & Fuel! 8 7ipt- 100 Bhesmytes 108% 108% 200; 108% Mar 110 — 
Tondy Corp clase haets"#|..----| 283 28%| 100] 28 Feb| 313 Jan pe engl 96% 96 500) 9654 Mar| 9834 Jan 
"“Saee eae -=9]" 10%] 10% 11, | 2.200 10% Marl 1434 Jan | | 7% preferred. -----100|--.-,-| 2026 8%) | SOO) ooye Mar 59 Feb 
wes aten Garb Simei 142%| 138% 143%! 26,300] 125 Feb) 143% Mar E ~ thas en...| 30 31% 400| 26 Jan 3 
Transeont Air Transp_---* 2674) 2674 2874 — a a Federal Water Serv clA_.*| 54% ote 30°. 2'500 37° ‘an yy Jan 
Trans- Screen— Gen Serv *| 38 ’ 
a aaineen o] 19 | 16% 24  |105,500/ 696 Jan} 24 Mar | General Pub Serv com...*| 3814) 3874 39 | 2.500) 37, Jan) ou Maar 
Perea sccsccaaais| $08 $8] og $88] $4 Mae] aah des | maa [aa] fast silent] fa08 Maar] 0 Baw 
al Corp com *| 32 1 , bei Tene y, : 
Geum pre pnraro| 108 | 204: 106% 7-80) bays He) Tore dan | mas Vileame ATs) is) HE AT LL thee Stl Be 
Triplex Safety Glass— 22 Jan 83% Feb 5 at gg preferred. ne 98 8 1,400 4% Jap ll Jan 
Am rets for ord sh reg--|------ 24% 2514) 1,300 4 jen | Warrente.............. 7%| 7% 8 ; a te 
Trunz Pork Stores ==-*| 51%) 51% 55 OO] 2156 Masi SS J Italian Super Power as 15 15 17 15,800| 11% Jan is a 
Tubize Artificial Silk clB_*| 419 | 390 435 | 1,840) 390 Mar 7. fh ae 9% 1214] 2,600| 594 Jan| 15 Jam 
Tulip Cup Corp common_*|_.---- 12% 12% 100 10% Jan % e Long Island Light com... 58% 58% 60% 1,000; 49 Jan 113 Mar 
p Cup Wks com. . 23%| 21% 31 1,300} 15 Jan| 32 Mar ’ abe “ié0 Fees: 109% 111% 20| 108% Jan 
pk y some 30%| 20 3134) 2,700) 24% Fen| 32, Mar | | (7% preferred. --_-1 vs 
Union Amer investment.*| 6034| 6035 64 £00] 5635 Jan] 1296 Pee | Masconi Internat Marine | 4. | 221, 243] 16,0001 10% Jes 28 Jan 
Un Carbide & Carb new..*| 76%| 7534 78 “2 ps: — Hi = Marconi Wirel TofCan -i| 8| 8 9%| 28.700; 7% Feb % 
acco 1444| 14% d , 
United Aircraft &tranap.#| 8354] 82. 85%] 11:600| 82° Mar a, eet MG inns Bees Tel Lond.| 19% | 193 20%| 23,100 18% Jan] 22% Jan 
6% cum pid with war_ 50 70%| 67% 71 3,100} 6636 Mar Sum | MomuhinitusGes, 17%| 15 184| 12,200 ar 19 Mae 
United Carbon v t ¢ Oe | Soar centl v’ancl St Sen! sabec tees | Bakddie Wess Oeilosas.---3/ 170 | 170 179341 1.6001 170 Jen 89. Jaa 
‘Preferred “<7i60|--.---] 99% 90%| “'200] 92 Jan] 10255 Mar 06 oaaterred “"""*| 100%| 100% 100%| 100] 100 Jan 10496 Feb 
United Chemical.........| 55 oh ates bo 2 wht ih: :---=——e * iets 121 121 al og 
United Milk Prod com_.-*|-.---- 1414 100) 34 7 fn | Sete Hud Pow com*| 52 | 51 59%| 5,600) 51 Mar| 71, Jam 
‘79,-cum pref... ---- -100}------ a” an] ae a ee “33. Mar| ist preferred ..........*|------ —” ie’ — hed a i” oe 
a ide... 104104 '200| 104 Mar| 106% Feb| 2nd een eoren= “"77-| "25x '2735| _ 800] 2434 Jap 4544 Jan 
United Profit Shar com.-+|"i0%4| 10% 11, | 1,400| 03 Feb] 11 Web | Municipal Service_.2722.8| 28%| 28% 32 | 17,800] 25 Jan 334 Mar 
United Shoe Mach com 25 76 76 «77h 200| 74% Jan) 85% Fe’ Nat Elec Power class A...*| 32%| 32% 32% 700; 32% 0032 Feb 
US Asbestoscom......-.*| 4734] 474 48 <00| Bk onl 83g Maan | Mat Power @ Le peat 7-72] 107 | 107 107 100| 10634 Mar| 109% Feb 
US Dairy Prod classA--*| 51 | 51 5255] 400] 48% dun| 53% Mar Nat Pub Serv com class A*| 23%) 23% 24%) 4.200) 2336 Mar) 26) Feb 
U 8 Finishing oe catenins 92 92 25} 90 Jan} 95 Feb Co ae ae ae) 55% B1h4 3154 2001! 30 Jan 32% Feb 
Boil cass ew wa cFEiz] 90s 9 | 3.00) gr, enl axe Rep | New Ene Fow Asia comi--4[-—-"—"] M4” M4) 30) BA Mar] BO” dan 
as B new.....°|..--.- 60 ; mies 
© gcmaegeer mma] HH] BM Be, | Saas) Sees ae) SB Te | aermer aaa] | setae 146] 10] uate al das 
seas -| 92 9 ae ll 
us oe - *| 95 | 95 103%] 3,900] 91% Jan| 109% Feb N Y Telep 634% pret_-100 | iz” 17%| 1,400) 1344 Jan) 19% 4 
U8 Gypsum commmon..-30| 574| 57 62 "| 2:300| 67. Mar| 73” Jan Ist preferred “Te| 94%| 943 9445] 500| 94% Mar ee 
U 8 Radiator common...*| 54 | 54 55 3001 4035 Denl Ges dar | Northeast Power coms.77e| 46%4| 45%¢ 62%] 27.500| 45% Mar isis Fee 
Common vtec oe! ae 54% 55 300| 4934 Feb 56% Mar Nor States P Corp com 100 154 153% 155%| 2,500) 136% Jan hed ; 
U 8 Rubber Reclaiming_-*|------ 284 31 00] 1756 Jau| 2736 dar | Oblo Bell Tel 7% pref. -100|--- --- 12 112 10) 112° Mar) 115, Jan 
Universal Avintion...--2* a| fa ga] Bel Feil Senl fo” ‘Ben | Pactiio Gest: itt ba pect 4s 23 Fi as ae 
Universal ntrance= <3 $336) 3336 2356| 1.400) 1096 Mar) 3636 Jen | Feme Cet BS com_..--8 oy 104 106%" 450] 102 Feb! 10654 Jan 
95 5 
i lr id 100° 100 500} 100 Jan| 101 Jan | A 34 34%4 3734| 1,200) 32 Jan sex Bn 
Van Camp Pack new com.*| 30%| 30% 31%] 3,800} 28  Jan| 38% Feb Penn Ohie Pow $7 peel.” ~_|.-.-.. 108% 10834 25) 10824 Mar 10675 BM 
New preferred 25)..-.-- 33% 34%! 1,100) 28 Jan’ 38 Feb Pa Gas & Elec class A....*| 22%| 22 22%; 1,300) 22 Feb ate an 
Veseiiens tee... _ tae 46} 46 100| 43 Jan 48 = Feb | Pa Gan & Eleociens A-...%| 22 108% 108%] “100| 108 Jan| 110% Be 
Vogt Mtg Corp..-----.- See 314% 32% 500} 28 Jan, 35 Feb —— Weer & foun ”--0| 38 87% 88% 700} 84 Jan) 101% = 
Wanl Co common.......* RE 22% 22% 200 20% Mar 26% Jan Peoples Light & Pow ah. 54 53 54 4,700 47% Jan sone se 
Waitt & Bond class A____*|-_---- soit Soe] sesl ie Seal EER bee | rower Gee ot Gat onan “3! 108 108 | 108 200) 97% Jap) 1224 
Walgreen Cocommnon...2*|""7034| 7954 84 | 2,000] 79% Marl 01° Jan Fewer Seour preferred...°|------| S3)6 8 100] $2 Marj 82% Mar 
Walker(Hiram) Gooderham Puget Sd P&L 6% pret _100 99 99 100% 90} 98 Jan| 100% Mar 
& Wortscommon-..--.*| 74%] 72}4 80 | 9,900| 723 Mar) 93% Feb | Puget 8d P&L. 6% pi 
Watson (John Warren)Go® 7%| 7% 8 500) 744 Mar; 14% Jan anata. ”'|....-- 754% 77%| 14,800| 72% Jan 77% Maz 
Weiboldt Stores com.._._*/..---- 45% 46 200; 45 Mar; 53% Jan Shawinigan Wat & Power. .|------ 4 84 500} 84 Mar] 8 e 
Western Auto Supply el A'*| 55 =. oe wa a” wl eS’ Sierra Pacific Elec com_100| 53%| 53% 56 oa) fue Sel jas 
} natant, «te ool 10a 103% 116 | 11,100 47% "Jan| 11635 Mar | Southeast Pow & Lt com-*| 83% S25, 85 "3'300| 73° Jan| 8S Jan 
en 104% “ . * 83% ' 
Wauee aaa toes 46%| 46% 51 500] 463 Mar| 52% Mar | Comm —....... *| 89 | 884 89 300| 87% Jan| 98 Feb 
weenie Boreas] Hel 2 18 | 28) Pe ae | adearanee een] BMT BE Sa "SR Be uae Oe aS 
Widlar Food Products...*| 27%) + Feb PreferredB__..._____ 5| 2534 5% 25% 38ik Jan 
-*| 35%! 35% 36%] 1,400] 35 Feb| 41% Fe 24%| 24 24% 600| 24 Mar 
Wil-Low Cafeterias com -*| 25° | 24% 29°°| 13:000| 24% oP, tL A “| 48 48 100| 40 Feb) 48, Mar 
SEE st p-cwencnon| 86 =. = S00] 1296 Baar| 169% Jen | Sou Golo Pow class A _._25|------ 235 24 tool tanks aenl sane Ma 
Winter (Benj) Ince com.._* a d 13 14 2,600; 12% Mar! 16% Jan Sou'west Bell Telep yy i00 ewe 120 120% 100} 118% Jan) 123% poe 
Worth Inccony class A--"s|__--)| “8 “8 | "lool -7% Heb] 11% Jap | So'westPowaLt? Yor, 100) 109. | 108% 109%5| 20/1084 Jan] 111}¢ Jan 
weseeel sata senacl @ del ie Geel tak” Ge | ee hee es i 111 
rake bem aee ot vee 134%| 13334 140%] 9,100] 182 Mar] 155 Mar Standard G& E 7% pf - 100 rat, 58% 60| 7001 4954 Jap| 70 Feb 
Yellow Taxi Corp.._._-- *| 27%| 27% 3044) 3,000) 18% Jan| 32% Mar -- ~ rang od r El pec 97 97 97% 500} 97 Jan| 98% Feb 
Zenith Radio new_______. om SS ee tae Se ee | ee Electric Go.-7773| 65%| 65% 68%| 1.200] 64% Jan| 7956 = 
eens) SN La ee oe SN ee Gas of Can_.-*|------ 3) “3u| 6.500| “3% Jan “a Feb 
3 4 7 
ee % 35 684,700] 28% Mar| 35 Mar| Amer Shares Wi as n-gzce| 234 34 12'400| 38°? Yan| 30° Jan 
terenn|-n-s-- 31 rf aed_-| 3134| 3034 34 P 
semeeest waco] fe] 98 Si obs] ask Sas] dtl Da | Saeed Goreme a] | 08 ae] ESL atte Sag 
Associated G & E deb rts.-| 1034; 9% 10%| 33,700) 734 Feb 12% he United Lt & Pow com A..®| 345| 345% a7 27,200; 31% Jap 434 Jen 
Con Gas El L & Pow Balt- 3% Ps a” _— 0336 a a” Ae Gomes Gon 6. el (48 46 5436 300 a Jan . a Feb 
Flaten 2277777 1iK| 11K 12%| 9,600 SiN Marl 1704 Jon | Pests Gash... *|"4 | 54 54%| 400] 54° Mari 57% Feb 
Firemen’s Fund Ins Go.---| 25 | 25 26%| 1,000} 25  Mar| 28% Mar anh eia cl a | a 6 | Gael oF Jan) 46% Feb 
PN he 534| 4% 7 | 31,800) 4% Mar| 7 Mar metab A ores TS 19 20 700i 18 Feb| 2i Feb 
Loew's Inc_.._.......--- 30%} 30% 35 500; 28 Jan) 4934 Feb | Un . SPS ~ooe 
Mavis Bottling. -..------- l4c | 13c¢ 16¢ | 21,000} lle Marj 2 Mar F = Ricsiniaiatted 
te hoy pe a 3% 3/100] 235 Marl 3°) Mar "Subsidiaries. 16%| 16% 17 | 2,900) 14% Jan! 18% Feb 
Rainbow-Grummons Prod. ~ 42M] 41% 3H] 11.800) 1% Marl 3% Mar Ava ertiticates of deponitz. |------| 1634 16%| -'100| 1434 Jan| 18° Feb 
See fon) 2. Nl me ee) te ee) eee s------ 15% 15%4| 3,600] 14% Jan! 17 Feb 
White Sewing Mach deb rts 7% 7% 84! 2,900 7% Mar! 14% Jap on-vo' = 
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Sales Friday 
Former Standard Oil Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Subsidiaries of Prices Week. Mining Stocks Sale . Week. 
(Concluded) Par. .|Low. Htgh.| Shares. Low. High. (Concluded) Par.| Price.|Low. High High. 
69% 70% 600; 67 Jan| 74% Jan | Teck Hughes............ 1 8% 9%] 3,600 10% Mar 
160 160 200; 140% Jan) 160 Mar | Tonopah Belmont Dev_--1 90c 100 2% Jan 
24% 27%/138,200| 17% Jan} 29 Mar | Tonopah Mining--...... 3% 3% 900 4%Q~ Jan 
64% 64% 50} 64 Mar| 70% Jan | United Eastern Min_.... 1 91c 91e 500 1% Feb 
United Verde Extension 50c 18% 26 | 86,900 26 Mar 
53% 5% 200; 5% Mar) 6% Jan | United Zinc Smelt Corp..* 1% 1% 900 2% Jan 
rat Refining -.25 101% 109%4| 74,400} 8954 Feb| 10944 Mar | Unity Gold Mines....... 1 95ce 95c} 3,600 2% Jan 
parooe 100 312 318 500) 285 Jan) 318 Mar /| Utah Apex.............5 5% 46%! 4,600 6% Mar 
90% 98%) 11,100} 89 Feb/| 103% Jan | Utah Metal & Tunnel....1 1% 1%| 2,400 2% Mar 
98% 98% 100} 91% Feb| 98% Mar| Walker Mining......... 346 1%| 5,000 3%, Mar 
86 89 1,300} 813¢ Feb }% Jan | Wenden Copper Mining..1 1% 2 9,900 2% Jan 
2334 25%] 2,600} 22% Jan} 25% Jan | Yukon Gold Co......... 76¢ 99c} 10,100 1% Jan 
67 7044| 7,700) 64% Jan) 74% Jan 
| Bonds— 
30 8635 2,400; 30 Mar) 44% Feb/| AbitibiP & P 5s A_...1953 85 85% ,000 87 Jan 
39% 42 500} 38% Mar; 50 Power 4348. .1967 93 93%| 25,000 95 
43% 48%| 11,400) 40% Feb| 48% Mar lst & ref 56........ 1956 100 100 26,000 103 
15% 18%] 2,100) 13 Feb| 18% Mar | Allied Pk Ist col tr 88.1939 48 54 51,000 57 
66 66 50} 66 Mar) 70 Jan Ctfs of deposit......... 50% 54 | 54,000 55% EFeb 
89 93%4| 50,600) 65 Jan| 103% Jan Debenture 6s_._... 1939 47% 54 10,000 57 BFeb 
60 63 16,200} 60 Mar| 63 £4Mar Ctfs of deposit_....-- 54 54 14,000 Mar 
19% 21 1,800 Jan| 21% Jan | Aluminum Co sf deb 5s '52 10144 102 {121,000 102%; Jan 
40% 4214| 24,700) 3034 Jan) 45 Jan | Aluminum Ltd 5s_...1948 97% 97%) 62,000 98% Jan 
47% 48% 900 Feb| 49% Feb | Amer Aggregates 6s_.1943 111% 114 j 115% Jan 
114 118% 650| 110% Feb| 124% Feb | Amer Comm’l Aleohol 638'43 
122 _ 40| 116% Jan} 124% Mar With warrants. _....... 126% 128 132 Jan 
15 100| 15 Mar} 18 Jan | Amer G & El deb 5s..2028 94 8695 97% Jan 
127% 133% 32,900) 10546 Jan) 183% Mar | American Power & Light— 
6s, without warr__.2016 105 105% 106% Jan 
Amer Radiator deb 448,'47 96% 97 99% Jan 
55c 59c} 13,000} Sle Mar| 72c Jan 
5% 5%] 8,000 5% Mar 8% Jan | Amer Roll Mil deb 58.1948 95 95% 97% Jan 
2% 2%! 1,700 1% Feb 3% Jan | Amer Seating 6s....- 1936 95% 96% 97% Jan 
5% 5%] 43,000) 3% Jan 5% Mar | Amer Solv ac Chem 68.1936 117% 118% 122 Jan 
8% 8% 300; 8 Jan} 9 Mar Without warrants-.-.--- 95 6% 97% Mar 
2% 26% 100 2 Jan 2% Jan | Andian Nat 
4 4 200; 3% Feb) 4 Jan 6s without warrants 1940 105 105 105 Feb 
3 3%| 3,800 2% Feb 4% Jan | Appalachian El Pr 58.1956 953% 96% 99% Jan 
9% 10%] 2,900) 83¢ Mar; 15 Jan | Arkansas Pr & Lt. 58_.1956 9334 95 98 Jan 
8% 10%] 11,100 6% Jan}; 11% Feb | Arnold Pr Wks ist 68.1941 97% 97% 98 Jan 
9% 9%| 32,300 8% Mar] 11% Jan | Asso Dye & Press 6s..1938 86 88% 94 Jap 
1% 1%] 1,800 1% Feb 1% Jan | Associated G & E 5s 1977 116 119 131 Mar 
20 20% 800 20 Feb| 26 Jan Cen deb 4348 wi war 1948 141 143 148 Feb 
3% 3% 100 2 Jan 5 Jan Without warrants 117. —:118 120% Feb 
24% 24% 100} 20% Jan} 27% Jan | Assoc’d Sim Hard 6s 733 86% 87% 88 Feb 
153 1635%/ 39,300) 142% Jan) 167 Jan | Atlantic Fruit 8s_.... 1949 17 20 22% Jan 
Atlas Plywood 54s--.1943 91 91 103% Jan 
5 5%| °5,800}; 4% Jan 7% Jan | Bates Valve Bag 6s...1942 
184% 19%| 1,200}; 18 Feb| 22 Jan With stock purch warr-_- 104% 106% 110% Jan 
Sntereenetnensal Petrol. _10 1% 062 16,900 1% Feb 2 Jan | Beacon Oil 6s, with warr '36 108 110 118% Jan 
Petroleum -_.* 50% 56%| 15,200} 50% Jan| 65% Jan | Bell Tel of Canada 5s_1955 9944 100% 102% Jan 
mene Petroleum__...__- . 2 2%} 1,300 1% Mar 3% Jan lst 5s series B___... 1957 ---| 9934 100 102% Feb 
Leonard O11 Developm’t_25 5% 6%] 4,000 Jan} 6% Mar New..-....-....-.-.-- 9934 100% 100% Mar 
Lion Oil Refg-_.--------- * 25% 27%] 1,700) 25% Mar! 33% Jan | Berlin City Elec 6 348.1959 931% 93% 98% Feb 
Lone Star Gas Corp_...25 70% 72 300| 67 Jan| 74% Feb | Boston Conso Gas 5s.1947| 101%| 101% 101% 103 Jan 
Magdalena Syndicate..._1 65c 75c| 10,900 Jan 1 Jan | Burmeister & Wain of 
Marland Oil of Mexico...) 24% 2% 400; 1% Feb) 2% Mar Copenhagen 15-yr 6s '40)------| 9834 99 99% Jan 
Mexico-Ohio Oil Co..... * 6 6 400 Jan| 6% Mar 
Mo Kansas Pipe Line._._- 34% 40 000} 15% Jan} 40 $Mar | Canada Cement 5s A '47 aoa) oe 99 101% Jan 
Mountain £Gu Gulf Oil____- 1% 1% 500 1% Feb 1% Jan | Canadian Nat Rys 78.1935) 10734} 10734 107% 110 Jan 
Mountain Prod Corp... io 19% 20% 200} 19 Jan| 22% Feb $366 2cncnncnsnces 1968} 94 94 94% 06% Jan 
Nat Fuel Gas new______- 26% 27% 25% Feb| 27% Mar | tCapital Admin 58 A_1953 9934 101 101. Feb 
New Bradford Oil___.._- 5 + 4% Mar 5 Jan | Carolina Pr & Lt 58..1956 9934 101 102% Jap 
N Y Petrol Royalty_____- 19% 23% 1 Feb| 24% Mar | Cent States Elec 5s__.1948 8644 88 90% Jan 
Nor Cent Texas Oil Co__- 1 10 8% Jan; 11% Jan | Cent States P & Lt&\s'53 92 94 96% Jan 
Chic Pneum Tool 5s °42 ---| 99 99 101% Jan 
Pacific Western Oil_____- ® 19% 22% 18% Feb| 24 Mar | Chic Rys 5s ctf dep..1927| 80%| 77% 80% 
Panden Oi iCorp__...__- . 2% 3% Jan 3% Mar | Childs Co deb 5s_-... 1943 89 89% 90 Jan 
Panetpec Oi] of Venezuela 8 9% 8 Mar| 10% Jan | Cigar Stores Realty— 
Pennock Oil Corp......- 4% 5% 4 Feb 7% Jan 54sseries A____._. 1949 94 95% 99% Jan 
Petroleum (Amer) -_....... 32% 33% 32% Mar| 34% Feb | CincinnatiSt Ry 544s.1952 ---| 98% 98% 103. Feb 
Plymouth Ofl__......___- 23% 27% 23 Feb| 30 Jan | Cities Service 5s....- 1966 90 90% 90% Jan 
Red Bank Oil new______- * 12% 12% 12 Jan| 16 #£=Mar | Cities Service Gas 5481942} 9034| 90 91 92% Jan 
Reiter Foster Oil Corp.._* 6% 6% Feb 8% Feb | Cities Serv Gas Pipe L 63’43 94% 95% 98% Jan 
Richfield Oil Co pref__..25 24% 24% 24% Mar! 25 Jan | CitiesServP &L5%s-.1952} 94%| 94% 95% 97% Jan 
Root Refining Co pref... 25 25% 25 Mar| 26 Feb | Cleve Elec Illum deb 7s *41 nial a 107 108 Feb 
Royal Canadian Oil__..._ lic. 16¢ 10c Mar; 2le Mar Gen mtge 5s A_._.. 1954 ---| 103% 103% 104% Feb 
Ryan Consol Petrol_-.-- . 8% 8% 7% Feb| 11 Jan | Cleveland Term Bidg 6s'41|------| 9735 97% 98% Jap 
5 o1S-¥t 7% deb --Ock 3143 02 9 
Balt Creek Consol O1l__.10 4 4% 4 Mar Jan yr 7% deb-_-Oct 31°43 3 9934 Feb 
Salt Creek Producers...10 23% 24% 22 Jan| 25% Jan Ist 6}48.......--.- 1953 94 94 " 
Savoy Oil Corp... --.- 5 1% 1% Feb 2 Mar | Commander Larabee 6s.’41 --- 85 85 90 Jap 
Southland Royalty Co_-__- 22% 24 22% Mar| 24 #$Mar | Commerz und Private 
Tealon Oil . Land new w i 20 22 16% Feb| 23 Jan Bank §64s.-..-.---.- 1937; 8634 86 87 88 Jan 
Tid-Osage Oil__.....---- 11% 12% 10% Jan| 14% Jan | Common Edison 4}48.’57 ---| 96% 98 98% Jan 
Venezuela Petroleum... _5 4% 6 4% Feb 6% Jan 5e series F.-.....-- a ---| 103% 103% 103% Feb 
Woodley Petroleum Corp. 7% 8h 5% Jan 9% Mar 5%4s8------------.-1969/------ 100 100% 100% Feb 
“Y” Oil & Gas Co___.-- 25 2% 3% 2% Feb| 5% Jan | Consol Publishers @3zs1036 100 100 100 Feb 
Cont'!G & El 58... 87% 89 91% Jan 
Mining Stocks— Continental O11 58. “1937 $95 96% 96% Jan 
Arizona Commercial____. 5 5 5 414 Jan 6 Mar | Cuba Co 6% notes__.1929 ---| 96 96 97% Feb 
Arizona Globe Copper...1 17¢ 25c Jan 47¢ Jan Cuban Telep 7s. ---1941 --- 109 109% lll Jan 
Bunker Hill & Sullivan_10 144 165 125% Feb} 165 Mar | Cudahy Pack deb 5 4s 1937 974% 98 99% Jan 
Carnegie Metals... - 10 17% 19% 17 Mar 19% Jan RR ERO Rp de FE HS 1946 9844 99 101 Jan 
Cnief Conso! Mining ___- 1 34% 3% 3% Jan| 4 Jan g 
Comstock Tun & Dr’ge_10¢ 1% 1% Jan 1% Jan | Delaware Elec Pow 54s'59 93% 95% 96% Jan 
Goneol. Copper Mines... 15% 18 13% Jan 18 #=Mar| Denv & Salt Lake Ry 6s '60 89% 91% 914% Jan 
Cons Min & Sm of Can__25 510 510 379% Jan| 510 Mar | Detroit City Gas 58 B.1950 99 9944 100% Jan 
Conco: Nev Utah Cop__-3 10c lle Jan| 24c Jan 6s series A--..--.- 1947 105% 106 106% Jan 
Gonpe Boge Once] OO] Bc Sate] 2983) SRS Heal Ag EE | Paeraastee tae) S| He = 
Cc c Jap aD year sf deb 7s_.-- y 89 
Cresson ConsolG M & M.1 é 6. Dixte Gult Gae 6143.21937 lip 8 % Feb 
Es ¥ 1 1 5e Jan 4% Mar ith warrants........- a 88 Jap 
pee eee Cup .-2 4% 5 3% Jan| 5 Mar | Ei Pow Corp (Ger) 614863 93% 93% u 
Eagle-Picher Lead_----_- 20 18 18 18 Mar} 23 Jan | El Paso Nat Gas 64s A "43 99% 101 101 Mar 
Engineer Gold Min Ltd__5 2% 3% 2% Mar 44% Jan Deb 6 4s-..--Dec 1 1938 104 105% 105% Me> 
Evans Wallower Lead com* 19% 22% 15% Feb| 26% Fen | Empire Oi & Refg 5s '42 89% 90 91% Jap 
SME 3c xno 3 nen on 83 84 81 Jan| 94 Mar | Ercole Marel Elec Mig 
Faicon Lead Mines...... 1 36c 50c 10c Jan} 54c Jan 6%s with warrants_1953 90% 92% 68% Jan 
First National Copper... -2 88¢ 1 20ce Jan 1% Jan | EuropMtg&Inv7aserC 1967 91 Ss 91 92° Jan 
Gold Coin Mines....-...- 1% 1% 2le Jan 2 Mar 
Goiden Centr> Mines..._5 8 9% 7% Feb| 12 Jan | Fabrics Finish 6s----- 1939 9944 99% 101% Feb 
Go:dfield Conso: Mines__1 50¢ 66c 16c Jan| 80¢ Mar | Fairbanks Morse Co * 42 95 95 96% Jan 
Secia Miuing...-...-. 250 20% 23% 16 Jan 23% Mar | Federal Sugar ts_.... 1933 89% 90 05% Jan 
ee anaes bo 2084 1998 Mar) 23% ¥ep| Ban 6s.---------1961 5% 86% 
—« 19% ar e O0!. G6. ..0-0- one 2 91 Jan 
Hud Ray Min & Smelt. a Firestone Gov Malia Ba 1948 0144 01 % ++ ta = 
Sap Copper....... 1 Cm. 2 3% Jan ar reston~ Cal 58.1942 , % 95 Jan 
Isle noyale---- Kmmiened . 35 35 35 Mar| 35 =Mar| First Bohemian Glass Wks ; 
ie En cenkenncces 5 54¢ 65 45¢ Jan| 1% Jan 30-yr 78 with warr..1957 85 86% 88 Feb 
eeiaed. Lake GM Ltd..1 1% 1% 14% Mar 2%6 Feb | Fisk Rubber 5%s_...1931 94 94% 96 Jan 
Lake Shore Mines Ltd-_--1 2444 24% 24% Mar| 24% Mar | Florida Power & Lt 58.1954 89 = «90 92% Feb 
Mason Valley Mines. -.-- 5 14% 1% 1% Jan| 24 Jan} _ 4 
Mining Corp of Canada. _5 5 5% 4% Jan| 6% Mar | Galena-Signal Oil 7s.-1930 10034 10034 101 Jan 
New Cornelia Copper....5 44% 48 Jan} 483¢ Mar ae Power 5s8...1956 93% 94% 97% Feb 
New Jersey Zinc...... 100 307% 311 279% Jan) 325 SS ee. ee 1941 96%4 99 100% Jan 
nonlin ean! 78% 81 7am Jan = 36 = Gelseikireien Loy ag — 8944 91 91% Jan 
mnt Mining Corp_10 216 X 233% 187% Feb) 2% ar n} Amer Invest 5s.. 
Nipissing Mines<.-<----6 Sef ise 55% Sen ess jan | G > Lonme Mach 6548 1937 100° 100%| : ooe° a 
be ead * 55% 61% 4 ar an en Laun ac 8 6 102 ~—4 
Noranda Mines, Ltd " General Rayon 6s ser A '48 80 84 .” _— 
Onto Copper ----------- 1 3% 3% 1% Jan| 4% Jan | General Vending Corp— 
Pond Creek Pocahontas_.* 18 21% 11 Feb| 21% Mar 6s with warr Aug 15 1937 79 85% 87% Feb 
Premier Gold Mining....1 1% 2 1% Feb 2 7-i6Jab Ga & Fla RR 6s-_-.-.-1946 67 68 70% Jan 
Red Warrior Mining. ..-- 1 23¢ 28¢ llc Jan} 32c Mar | Georgia Power ref 5s: _1967 96% 97% 98% Jan 
Roan Antelope C Min Ltd. 47 48% 38% Jan} 50 Jan | Goody’r Tire & Rub 5%s'31 99% 99% 1 Feb 
St Anthony Gold Min..... 39¢ 49c 38c Mar| @le Feb | Grand Trunk Ry 6}4s.1936 105% 106% 108 Jan 
San Toy Mining-.------- 1 10¢ 12¢ Jan} 26c Jan | Guantanamo&WRy5s 1958 85 85 85 Jan 
Shattuck Denn Mining...* 23% 25% 21% Jan| 28 Feb | Guif Ollot Pa Ss....- 1937 99% 100% 101% Jan 
Bo Amer Gold & Plat...) 12% 3 2% Feb) 3% Jan| Sinking fund deb 58.1947 100 100% 102. Jan 
Standard Silver Lead----1 16c 29¢ 15e Jan! 36c Jan ' Guif States Uti 58....1956 96 96 99% Jan 







































































































































[Vox. 128. 
~ 4 ;" 
FINANCIAL CHRONICLE ) ; 
salatcy Tees | Prtdi } e Since Jan. 1. 
1888 "Fast | Weer Range -_ Rang 
Since Jan. 1. Sale _ rere. | Week. Low. High. 
“Last |Week's Range — | — Hoh Bonds (Concluded)— _| Price. | 00 | 46,000; 99 Mar eee on 
Sale } of Prices. Week. Low. x 1951! ee al 99% 1 ‘000 100 Mar’! 1 
a | Price. \Low. High. oe Jan | Sou Calif Edison ia. 1044 eerste 100 100° 2 000} 9914 Mar| 101% Pd 
Bonds (Continued) 100 | 16.000 fe 6 o| ae a eho ge +45 Ba ots] Boys % Feb 90% Feb 
00 ¢ Mar ding 58....-.- 93 “4 c ar 
ee eee s5iis a8l----| 83 03 | 6.000] 92% Mar| 94% Mar Bou Calif Gas 58.2... 1957|-.----| 9634 9655 6.000) 96% BM ogra 
“<<< 9 ’ ae “orere 
Hamburg E! & In 91949)_....- 93 , i ee Aste 27,000/ 99% Jan fon 
Bee ac -—1 9, | ao 99 | ao000 g0  wal den | Sack warns. "--198)....-| 99% 10 ‘3m asa "ee ot J 
ch Gereene......<cae ; 95 ’ > 84% Jan BS. A....1967)....-- 2% 104%) 9, 99 Feb 
With warrants. 1936| 95 95 : 8,000| 77% Mar S'westG &E 5 22) 103 102% 97% Jan 
om 78%| 8, Jan| 92% Jan | S' & Lt 6s...20 %| 9834 9834! 27,000 
Hood Rubber 7s a | son. 3 1%| 44,000} 90 2% Jan | 8’west Pow --1942| 98% Mar 
eee eet Os élin 48 Oo | 90 «(90% 36 eel ss daarl Seht Jan prams Me En Ry Bagg 128 128, | 1,000 128, Jan 126. Mar 
x ince 957 "63 i 88 —s a Jan ovith eT a iset “"97 | 96% 97%4| 95,000] 9634 } ‘iin 
o-Ttaliat Bank 7 }48 '63)------ Mar! 96% Ja Lt 68... 94% 
Hung-Italian egies 92% 92% %4 12 50 . Mar 01 1“ — Saienas (Elugo) gi 93%| 92% 93% 153,000 os” Mar 91 po 
548-1957|----.- 98 10 Feb| 11 1 ‘36 withou | 87 | 86% 88 : Jan) 140% 
Llinois Pow & Lt 100 3% 109 |254,000| 1023 99% Jan| 7 Oct warr'nta| 87 * 128 | 44000] 117 a : 
5340 seri jaa deb 6 1930| 107% 19756 98% 99.0001 9734 Mar 644 Keb | 7s 1946 without warr'nts| | 57 108 108 | 1,000] 105 Jan 70% Jan 
Indep Oi] & Gas de A'57| 98%| 97% 98% 34,000 91% Mar 9 n | Strauss (Nathan) 6s-- — 105 105 '000| 65 Feb| 79% 
L 58 ser 4 93% 95 92 Ja r) 74s - ‘ 3 3 2 Jan 
Int Pow Secur 7s ser E 1947] 86%| 86 8634 23, 00} 01% Mar| 96% Jan | Sunmaid ‘Raisin 618- 1939'100""| 100.101 53:00) "98% Jan| 100% Mar 
s 5s. > 4 Gg 9: Ye ‘ an a -<-<- a7} “4 
Sense Nonar te. i067 ease | Hi 9254 11 ,000} og Hy ped + Jan pd Go he Oak iB 19 99% 99% 100 5 ae. eek nee ce 
wal at eee 4,000, 9% ~ 6 Jan } 514%4| 35,000 - 99% Mar 
Secenecnscs 31 93% 94 a Mar| 98 | 102 105% 4% Mar| 99% 
Denenture 652.2... 256| 96°| 96 96 | 5,000) 97 Mar| 107 Jan sun Cop & Chem 68.1944) 104 | 102 4 $8*| 35:00 9754 Feb| 9Dis Jan 
I-8 Pub Serv 58 re oar 99 97 100% sy 000) 78 Jab} 83 Jab — Pacific Ry 5s-_- a7 aaa eo .. 98 Bry 100° Feb) 105% Mar 
a... |... aa = sate san | Gumscta Ga bo wr mw igeal 108 | 108% 105%1S16, ee 
Without warrants... - - - | 105 Jan} 111 hermoid Co 68 w w | Jan| 97 
" A 1947 111 10,000 94% Jan} The Pict Screen 95 3,000; 90 
me x ~~ hag teaticecged } 110 111 10,000, 90% Mar Jan | Tran Lux Dayl 1932| 95 95 ° Feb 
with warrants. ---- -- 57|°92%| 92% 93% 00| 86% Feb| 91% 6%s without war. _1932 99 Mar| 99% 
68.1957 90 | 20,006 he 99%| 9,000 116% Feb 
Iowa-Neb. L& P 1952| 894| 88 ‘an 99%| 99 514| 5.000) 104% Mar ‘ 
tte, Frascbini 70. 21942 98 100 | 6,000} 98 Mar) 106% J Union Amor favant Se. 1948)....-- | 795% 100 | 11:000| 95% Mar| 973¢ Jan 
Iso ie 2 ae | Jan | Union Ame = oo ee 5% ° 
ae 82 A x & Paper 6s_19 Jan 
malen Saperes e1OL S| y arscianonn| ve oar] 2 dan Dama rere | age! xg. 000- 036 roel dan 
nts. ..... 4 000) ut warrants......|-.---- | 90 2,000; 85 } Jen 
ddo Highland Coai 63 *4i|-..--- paren | 10014 Mar| 100% Mar uted Industrial 6126 1941 ““az""| 87 81 | 39000] 87 Jan| 1015 Jan 
— - MBN WOE) 5.00 bw United Lt & Rys bs. ypal.-.--| 100 101 | 5.000 ‘93 Mat| 95° Mar 
Kansas Gas & Elec 68.2022) _----- 00, 73% Jan| 79 Jan poet es A.......-.1952)..-.-- | 95 95 2,000) 110 Jan} 110. Jam 
meWithout warraite......| 74%| 74 394] 2000] 9952 Mar 100° Mar | Unit Porto lc Sus 6128 “31 ate | 110 110 | 1,000) Feb 
warrants__.._-- 99% 99% ’ 7et 4 7s Havana 7 4s_1936/....-- | e 
kimberly Clark eb 68-1047) “9034) 9055 9074] 70:00 08” Fe ‘ Mar | United Steel Wks 6148 1947 | 843 8524| 20,000, 849% Mar| 90 J 
rsG & C de | 99 Jan) 101} ith warrants--.....--|------| Jan| 100% Jan 
_— 85) 100 100 100 rye ne % Mar! 106 Jan U bf MO ma 100% 99% 100%} 4,000 ++ ioe Jan| 100% Jan 
Lehigh Pow Gecur 68.°2026| 104 | 10334 10435| 34” | 1024 Jan | Serial 64% notes. .1931| =| 99 99%| 5.000, 97  Jan| 100%4 ion 
Pb... % Mar|  Serial6%% notes..1931|..__.. 997 5, 
Leotard Tiets ine 7338 "46 ee Re ae S| SEmste notes. 10532 4 08% 9834 10001 9654 Jan 100%¢ Jan 
*varrants-...--|------ 99% 99%) 1, b| 94 notes - -1933).----- 98 , % Jan 
Lexington N& Libby ba742) 9134) 9154 O8i4 48000) 06* Mar 06 Feb| Serial 654% eet a ral Faas 97% jan 100% = 
Libby, MeN & be 1942|._..-- — ew 6,000} 103% Jan) 1 Serial 614% notes “"98%| 98% 98% as 97 Jan) 100% Jan 
‘ - 4%| 6 100% Mar tes..1936) 98% % 99 15,000 Jan 
Lone Star Gas Corp 1945|__.... 104 10 2:000| 97 Mar 9614 Jan Serial 6% % no 99 98% 9 98 Jan) 100% 
---1940) - 96 4 1937 : 4 98%! 1,000 % Jan 
pny nd da a a a 92% 93 | 22,000] 92% Mar 97° Jan| Serial coe eae --| 9834 9834 9,000 96 Jan| 100% J 
Los Angeles Gas & EI 5s 57} 92%| 92% 93 ,000| 94% Mar| 97 Serial 644% notes .19: “99 | 98 99 y 97 Jan} 102 Feb 
ana Pow & Lt 5s-.'5 % 94%) 15, --1939] 99%! 7,000 Feb 
Be = ib etaathes Cie ai = ee ee notes=-1940 10854| 19836 10854 125'000| 98" ¥eb| 983¢ Feb 
99%| 99% 99% / melt & Ref 54s- tp 98 | 98 98 % |125,000) 
Manitoba Power 5148-1951 ’ col on feel oF eee | Gumee e ie en aseel te |‘. dl ae. ae 
Mansfield Min & Smet | | 01 soe | 31000] 93. Mar 10456 he 1937 | 103 103 70001 85 Jan on 
arrants - .- 95 > “i ‘eb ------1937/)------ | 6 VOU} Ss 
Without warstie a acal-iggi| 198 abba Nsio00) "96 iar] "99% Jan Van Carp Pach 63 1948°--7"| "303 nen Peas “aecing 
Mass Gas Cos 5}48--- 1943/_.....| 95 95% , Virginia Elec Pow 5s-- ae: 99 Mar; 99 Mar 
Yord Rad & Mfg 6s -- Jan| 107. Feb 99 1,000) 21% Mar 
Semphia Nat Gas 68.-1943 100 | 100 10214) 41,000 O38 Mar) 99 Jon 4 -Quinlan Co 6s 1939| 99 | 114 n119 |138,000) 109% Fn = Jan 
With Warrants--.-.--~. 97 9634 97 | 19,000 9634 Mar) 100% Feb | Warner Power 548-1957; 114 87%4 884|106,000) 87% Jan| 98% Jan 
Metrop Edison Ayre 964| 96 10% ryt 89% Mar| 92% - Wheding Steel 4 48.--1953| 88% 9714 9714| 3.000 96% Ja 
Milwaukee Gas Lt 78|....--| 9034 90 5,000| 10144 Jan| 10214 Ja Wisc Cent Ry 5s.---- sated ‘stain 
& Lt 448--1978}-- 234 102%) 5, 2 101% Jan | 
oe tg Ward 5s-1946/-.-.-- 197 % 9554 18,000 oon Mor 101 Jan n Government 
Montreal LH & P col t930| 1003| 100% 1001| 12/000 Fen "aad Westone | 
rris & Co 7}4s8---- ; % Mar! 99 e Mar| 100 Jan 
— son 8S Lines 6 448.1937 - 98 98 | 27,000] 97% teul Mtge Bk Rep ofCol| 96% 97%) 6, 000| 96 owed 99 Jan 
eats ctaememeaanns 99, | 14,000] 97 Mar| 100% Jan —.. Jan 15 er pasens 96% 96% ms rent Sos Mar) 94% Jan 
. 67} 98 | 973 s| 3,000} 100 Jan) 10 20-yr 78..-Jan 15 91%] 91 92% SS 
arragansett Elec 58 A '57 0044 100%] 3. - r| 105% Feb .---1958| 91% Jan 
= Distillers Prod ya X "i040" 103s 104% 49,000 - = 83% Jan | Antwerp (City) 58 | 9514 9514, 3,000 94 Mar| 98 
Nat Power & Lt 6s peers 81%| 81 82 "5000 130 Feb) 163 Jan Baden (Germany) 7s--1951}------ 95 Jan| 98 # Mar 
Nat Ran Manh'y 6on 71943 --~-| 133 uj = %| 8'000| 8914 Mar A i Bed Bank of Prussia eo 97%| 96% 98 yet 102 Jan! 104% = 
ib Mac -- "501 89 90% , Jan tes.--.1930) 9% 02%! 22, aD 
Nat Ru de neo yg 18750 10734 1084 Pye ~" nee 108 Jan oa? SS a. Tiera7 102 _* soos 46,000, 99% Mar 101 
ska Power 6s A- 107. 10 , caw ee ei eee ee | Jan 
a aa Realty yp epnr IP 8914 o % oan Bot Mar) 97% Jan ems ‘Valley (Dept) rot " 88% 91 | 17,000) 8814 Mar) 96% = 
ew Eng G 90 89% , extls f 7s_.._1948)------ | 87% Fe 
pai fo narrate 57,000} 90 Mar; 94 Feb oa we ot ccna State&| >; ft es eS 8744 Mar 
M te A oith ware 1948| 90%] 90 914| 4.000] 90 Mar 08% Feb | ‘Prov Banks 6s B---1903/°.| 85 88 | ioool se 
A with warr_.. A 3 90% 91% , an| 108 2.) oe Oe Jan 
NY P&L Corp yw 68.1950] 10435| 10454 "9054| 13:000| 90 Jan| 92 Jan| Oseerlal A. 55) 98%4| 9884 98%6| 16,000, 984 Mar| 101% 
a ey Radi gf ois] $8 siz 18000] $8 Maar le | Cons Munic 5 48°55) , 81 Jan) 85% Mar 
Nippon Elec Pow 6 4s 98%! 98 984 y 10134 Mar| 104 Feb P & Waterway Bd) 82% 85%! 14,000) 96% Jan 
North Ind Pub Serv 661966| 98/4) 98, 98 i000] 160 Maal ies Feb as ~ Aye ween 1952| 84 ai 26,000, 9234 Mar 
North Texas Utilities 78 35|----.| 10155 101%4| 2°0 101 Jan | Frankford (City) 6348-1953) 94 m 28,000, 96 Jan] 98 Jan 
North Texas U ? 0| 98 Mar ; 96% 97} "ann Mar} 89 
99 | 25,00 93% Jan nic 78 °47| 97 “ 36 | 50,000) 85 
1963] 9876) 98 8,000} 91 Mar ‘4 Feb | German Cons Mu 7| 85 | 85 86 etd 
hio Power 5s ser B_- ~ ol St BI a el ee ae | nee Cone aes 194 102s Jan 
: wig Pomig- embomae ge 31,99 | 99 99 Sys Beate Jan) 102% Feb as es Bk of Finland 101 101 7,000} 101 Jan 
Ohio River Edison Ist 5s k 102 | 101 102 | 20,00 97 Jan} 99% Feb “i oan col sf 7s..1944| 101 Mar; 93 Jan 
ee eae teat ..| oe Sal So 088 -" 58] 89 | 89 91 | 14.000/ 89 Mar) 93 Jan 
eee ee ee ener e SAK. O64 94,008) S596 Mer) 00 Jen) ican Bere @ise 10m, 80 2 8634| 11,000 9535 Marl 97% web 
Pac Gas & El Ist 448.1957 __---- 93 * 94% 9,000) 93 — 98% Jan Sdadatian (Columetay In Bi aay 95 964 | : | 98% Jan 
a Wester D O16 440-43) ~ 96%) 96 9034 bp: oe Mar 100 = Jan Sianaeas (Prov) Areerio51| 97 | 96 97 3 $00 of Feb = = 
Pacific Western 926)......1 90 | | RPG IRL sco 5 941% 95 Mar| 9835 Fe 
Iford 68 - - --1936)-.- | 02 Jan 748 - - - 8 1959) 95 ' 3 |153,000| 97 ar 
Penn-Ohio Edison os Piast eens 100, | spoon so wenl or “lan | Satno ene of Catia me met"! Sse Gal 8) 000/ 72 Marl Box Jam 
Without warran “775391 9634| 9644 97 7,000] 100% Feb| 101% Jan Mtge Bk of Denmark 58 '72)--- --- 75 77 | 35,000) . 
, 7 34 , ’ tge Bk o °67| 75 ° 
548 when issued _ 101%| 100% 101% Feb; 102% Jan k of Jugoslav 7s 107 Feb 
5s B 52 5 4 10134; 9,000] 100 Feb | Mtge Bk o 5,000! 102% Mar 
aa S Bee Soar D.-- 1888 984] 98  _9874| 90, 1014 Mar) 103% Feb lands 68... ---- 1972/------ 89 89% 15,000) eb| 97 Feb 
Pr 5s__..1975 / Y¥ 1%| 1,000 Netherla "58| 89 7,000! 92 Feb 
Philadelphia, Eleo 5s-.1960} ------ marly Saari tae see | See een aual $s B76 B836| Be" 000) 8744 Mar 90% Jan 
ie7a| S0%s| (903s too” | isbe0l ‘eose Semi ineee Sen Pruxtl €3 (of 27) Oct 15°82|873| 874 | | 
Phila Elec Pow hoy TO 994 99}2 100 FS es | 94 Mar 07 Jan 
Phila Gahan Cos 97 98 | 10,000 Sia Bd ine’ ao Rio re oes —_ ieieak oan ot 270001 88 Mar 89% Feb 
38°57|--.--- ‘ 2%} 8,000) 1 : Mar Brazil 7s st 78 '59|_.---- 74 | 
Gas & El ae es S168 OF --| 102 102% ‘ Mar) 95 Mono Inst 7s "59 - - | \ 17% Mar 
ak ---- n 10,000 95 Mar | Rumanian Mo 000) 12% Feb 
Pittsburgh Steel 63- A '58|--..--| 95 95 11,000] 96% Jan} 98 »} Russian Governmente— 16 1544 17)4| 36,000) 2% Jan} 18 Mar 
Pitts & W VaRy4\%s Y “"97 97 98 pty 1 Mar! 76 SS | Se ora 1919 14% 18 /|391 000) 1244 17% Mar 
Potomac Edison 6s---1956) 07 | 97 Sicl Sul Ge ae) aeac oe 6 ge cit anrusteien igar| 16 | 143¢ 173¢| 73,000) 7a sal oe ae 
Potrero Sugar 7s Nov 47| 9634| 96% 96 %4 7'000| 96 mu ml ee 1921 16 14% 17% \135 eae so 
Power Corp eX S Sue atts 96% 97% 1,000| 9734 Mar| 100 Jan 5iga Certificates. .1921 98 Mar 101 Jan 
Pup Serv of No llrss 1931| 9734| 9734 97!5| 1 ares nl 98 98% 3,000) 99 Mar] 101% Feb 
Pub Serv of } ae nae 0; 102 Feb Basin 78-~------1935)------ 99 99 | 
, 102 102%} 33,00 99 Jan/| Saar -_.-1935| 99 Jan 
Eeedaaehanactesse iso| Soc aoe) 1008 Bal Ste Hae | Setoet a, geeci¥iSs<-| 82 93,| 2000 gnie duo] 8 dum 
85 911 100 99 4 < 8844 Jan ---~1945}------ 99% } Jan 
paisuaraeer al | gms! nine Me ey i seme caiy teal | al oom oe gee 
noes Se - ie Bilesia (Prov) 7s_..-.-1958| -- 9934| 995% 99% 
Rubr Gas 6 44s-_-.---- ns Ine va 13,000! 93 Jan) 96 Jan Switzerland Govt 5s 1929 + Exchange this week, where 
Ryerson vay BA ag 1943|..-.--| 93) 95 : —— ic on. = Listed on the Stock ote te en. 
5 sf deb 5s... poe 9 : orrection. the rule. 
we 953| 9035| 96  965| 6:000| 9234 Mar| 07 eb | © Noparvalue ons will be found. s Sold sages z Ex-dividend. y Ex 
&t Louis Coke & Gas 6s '47 96%} 96 9644] 6,000 98 Mar) 102} Jan | additional transacti hts and bonus. w When , 
San Ant Publie Serv 6s 1958 -| 98 98 | 1,000 Jan | # Option sales. ¢ aan 4 
Falls 58....-..- ari 110 an -stock . ‘ 
Behe a nt oe rr 4+ i +e 60. 000 "92 Jan ts, —- sacs a rule” sales were made as follows: h Con. Munic. 534s, 1955, Jan. 15 
With warrants - --------|-- 94%%| 9435 95 5 Jan| 85% Jan “Unde t 128; c Danish Con. 3} Be Hcg ducts, Mar. 
arrants...... ‘ 78%) 40,000) 7 Jan o., Jan. 15 at 128; Jnited Milk Products, 
real tan toa co) 58.1948}... O55 927%| 58,000] 91% _ ees Jan a Amer. con ly 1 Pictures pref., Feb.6 at 100. uU 
Shawahean Mille Zen 1981| 97" | 97" 9734 i at 105; p mduee ures 
Shawsheen Mills 7s--- 47 ae 92 , 21, pref. at 81. ‘ 
Jyom Coal 6s --- Mar a de as follows: 
iy = fared neg "aes basal Ge'eael mhag ‘Geel Gaeee TE | cane’ nate ae per Ist & ref. 5s, Jan. 22 at 99. sp dims 
With warrants-........|-- 99%| 9934 99%)! 10,000 sens Jan| 107% Jan d Arkansas Power & : w Schutter-Johnson Candy, elass A, 
Slose-Shetfield 8 & 16s 1929) 997) 99 98% |120,000) 9 Mar} 98% Feb “ were made as follows: 
Snider Pack 6% notes. 1932 9534 9534| 11,000] 9534 “Option” sales 
-Am Invest 58s.1942/.-..-- 10534 Jan ' 100 at 6. 
Southeast P & L mta-----| 102%! 102 _103%|139,000| 102 Mar 
Without warrants.-...-- 
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Quotations of Sundry Securities 


All bond prices are ‘‘and interest’ except where marked ‘ft’. 





Publie Utilities 


2016 
amsr Public Util com... 100 


Di 
———. El Pr pf_.-100 
4esociated Gas & Elec 
$5 preferred. -_._.-...--- 
Com’ with Pr Corp pref- - 


Elec Bond & Share pref. i00 
General Pub Serv com_-_-_-t 
OR a t 
Gen’! Public Util___---- 100 
Mississippi Riv Pow pref.100 
First mtge 5s 1951_._J&J 
Deb 68 1947_...---. M&N 
‘National Pow & Light pref -t 
Morth States Pow com-.100 
7% Preferred. ..-..-- 100 
—<—S Texas Elec Co com_100 
Onor Pub Serv. 7% pref_100 
a. es 
Pacific’ Gas & Ei Ist pref__25 
iy ge te Pow& Lt6%0 ! 
lst & ref oe 1949__jJ&D 
South Cal Edisen 8% pf_.25 
Stanc G & E 7% pr pi-__100 
Tenn Elec Power ist pref * 
6% preferred-_-.-_-.-.---. 
Toledo Edison 6% — oe 


7% pref 
Western Pow Corp pref_100 


Short Term Securities 


Allis Chal Mfg, 58 May °37-_ 
Alum Co of Amer, 53 May’52 
Amer Rad, deb 4448, May’47 
4m Roll Mill deb 58, Jan 48 
Anglo-Am Oi1 4s, July ‘29 
4na’da Cop Min Ist cons 6s 
Feb. 1953 
Batavian Pete 4}48_. __1942 
Bell Tei of Can 5s A_Mar ‘55 
Beth Stl15% notes June 15'29 
Sec 5% notes_June 15 '30 
Sec 6% notes_June 15 *31 
Sec 5% notes_June 15 '32 
Com’! Invest Tr 58._.May ‘29 
5% notes___._..May 1930 
Oud Pkg, deb 5 %s_Oct 1937 
Cunard SS Line 4s Dec '29 
4 E! {ll Bost 
4%% notes....Nov 1930 
Empire Gas & Fuel 5s 
June 1929-30 
Wisk Rub 5%s_--Jan 1931 
Genl Mot Accept. 
5% serial notes_.Mar '30 
5% serial notes..Mar ‘31 
6% serial notes..Mar °32 
5% serial notes... Mar ‘33 
5% serial notes_._Mar ‘34 
6% serial notes_._Mar ‘35 
5% serial nctes_.Mar '36 
Gulf Oil Corp of Pa deb 5s 


Dec 1937 

Deb 58_.__--- Feb 1947 
Soppers Gas & Coke deb 5s 
June 1947 


@iag Pet 448_Feb 15 '30-'35 
Mar Oil 5s. notes June 15’30 
Serial 5% notes June 15°31 
Serial 5% notes June 15°32 
Mass Gas Cos, 5s Jan 1946 
Pacific Milis 5448___Feb ’31 
Peoples Gas L & Coke 44s 
Dee 1929 & 1930 
Proct & Gamb, 448 July ’47 
Sloss Shei St] & Ir 68 Aug '29 
Swift & Co 5% notes 
Oct 15 1932 
OnNJ RR & Can 46 Sept’29 
Wise Cent 58______ Jan °30 


Tebacce Stecks Far 
American Cigar com-_-___100 
Preferrea 00 


 — 25 
Babcock & Wilcox... . 100 
Bliss (E W) Co._....-.-.- t 


Chiids Company pref... 100 
Hercules Powder new ----- 
Preferred 


Equipment 44s & 5e.... 
Buff Roeh & Pitts equip 6s_ 
Canadian Pacific 434s & 68. 
Central RR of N J 6Gg_..... 




















9914) | 10019! 2||Pollak Mfg 


995g||4tinson Aircraft com 
9812 |Swallow Airplane__......-- 








eococoecocecso 


NWOONWNUSNS 


eR Or OT RR Oe Or 








Raliread ome | 


‘ar 
Chicago & North West 6s.. 
Equipment 6 }4s.....-.-- 
Chic RI & Pac 4s & 5s.. 
Equipment 6s--_.......-- 
Colorado & Southern 68. - -- 
Delaware & Hudson 62-..-. 





pal Equipment 68-........-- 


Illinois Central 4s & 5s_-- 
Equipment 6s. ........- 


13%|| Equipment 7s & 6 }s-.- 


Kanawha & Michigan 68 -. 


38%4||Kansas City Southern 5}<s. 


Loulaville & Nashville 6s--.- 
Equipment 6 }4s___...-- 
Michigan Central 5e & 68_- 
Minn 8t P&88 M 46 & Se 
Equipment 6 }4s & 78_-- 
Missouri Pacific 68 & 6 }4s- 


15412||Mobile & Ohio 5e.-...---. 


New York Central 42 & 52 
Equipment 6s__.....--. 
Equipment 7s. .....--..- 

Norfolk & Western 6}4s_-_- 

Northern Pacific 7a. --.... 

'|Pacific Fruit Express 78 - - . 

Pennsylvania RR eg 5s __- 

Pittab & Lake Erie 6 }s-~.- 





| 1003s||Reading Co 6348 & 68____- 


|St Louis & San Francisco &s- 


11112||Seaboard Air Line 534s & 66 


|Southern Pacific Co 4}s-- 
Equipment 76_--_....- 
( (Southern Ry 44s & Se___. 
| Equipment 6s_..-....-- 

} 


“|| Toledo & Ohio Central 6s. 


|\Union Pacific 78___._-. -- 


| 
| Aeronautical Securities 
| Aeromarine-Kiemm 


993,| Aeronautical Industries---. 


De Ms cncucsoavns 
Air Investors com__..-.--- 


9519 Soper dicing OE 
9919|| Alrstocks Inc. .........-.-- 





Alexander indus com---_-. 1 


10412|| 8% participating pref.-.-- 
9119||Amer Aeronautical. .....-- 
2/10012|| American Airports Corp---t 


|;Amer Eagle Aircraft__..-- 


99%4||Aviation Sec Co of N E..--- 
9919||BellancaAircraft Corp, new 
991»|| Berliner-Joyce Aircraft... 
9912||Cessna Aircraft new com --- 
i. ae 
981,||Claude Neon Lights------- 


ree 


99%g||Consolidated Instrument --t 


Crescent Aircraft 


993,||Curtis Flying Service....-- 


Curtiss-Robertson Airplane 

eee ree 
LAME AGNOUE. 4 ccccnnsess 
Curtiss Reid pref....------ 


973,||Fairchild Caminez Engine. 
| 97 Fokker Aircraft. .......--- 


Preferred 
|Great Lakee Aircraft ---- -- 
|Haskelite Mfg 
Heywood Starter Corp---- 

Kreider-Reisner Alircraft--- 
Luckheed-Vega_-....---.-- 
Maddux Afr lines com___-- 


Ha 99%4|| Mahoney-Ryan Alreraft___. 


Mohawk Aircraft_......--- 
Mon0 AMOR. ...c00c<se 
i. are aa 
Moth Aireraft Corp units -- 
a EE ER Ae 
National Air Transport---- 
Nat Aircraft Mat’ls Corp---. 
National Aviation. ____-_- t 
North Amer Aviation.....- 





|| Scenic Airways common. --- 
Stearman Aircraft com.._.* 


Travel Air Mfg New _.---- 
U § Air Transport-_.....--- 
United Aircraft w i_...---- 

hn ET 
Universal Aviation...... - 
Warner Aircraft Engine new 
Western Air Express, new -- 


Water Bonds. 
Arkan Wat Ist 52°56 A.A&O 
Birm WW Ist 544sA’54.A40 

lst M 5e 1954 ser B-_J&D 
City W(Chatt)5 4s54AJ&D 

lst M 5a 1954_.-__-_ J&B 
City of “tx Castle Water 


Clinton WW Ist 6s°39_F4&A 
Com’w'th Wat lst 5}48A'67 
Connellsy W 5eOct2’39A&01 


$4812||E St L & Int Wat 5s '42.J&J3 


lst M 68 1942 
a let 68 "64_ — 
ssi ica a lle so tanks ts 54 
Mid States WW 62°36 M&aN 
Monm Con W ist 5e°56AJ&D 
Monin Val Wt 54s 50_34&J 
||Muncie WW 58 Oct2"39 AO) 


7g||8t Joseph Water 5e 1941A40 


Shenango Val Wat 58°56A40 
So Pitts Wat Ist 58 1960 3&J 
lst M Se 1956...--- F&A 





lst M 52 1956 ser B_. F&A 


Chain Store Stocks 

Am Dep St ist pf! 7%---100 
Berland Stores units new.- 
Bohack (H C) Ine com-_.-.-.t 
7% ist preferred... 100 
Butler (James) com.....-.-- 





a 
ro) 
Agoooucg 


NORNMOwH ENN wR 


CEH EN OVD OY OH OT EET EH EN ON ON OH VON OTN CV OE 
SSRnSSusSsnsunnssoo 


wee eONSSSOSOROOS 


cooceoun 


Ter BH W W 68 '49 A- -3&D) 
ist M 5s 1956 ser B__F&D) 
Wichita Wat lst 6e"€9_M4&5) 





Ask 


Bid 

5.30) 5.00) 
4.90) 
4.80 
5.00 
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Chain Store Stocks 


Par.| Bia 
Consol Ret Sts, 8% pf with 
COITORRE, a0 ccusccses 100} 112 
Diamond Shoe, com. ...--- 44 
eo ee 104 
Fan Farmer Candy Sh pref t} 32 
Fec Bak Shops, com...._- t| *7l2 
Pret 7% with warr_...100) 95 
Feltman & Curme Shoe 
Stores A com.......... a. — 
7% preferred........ DOO awe 
Gt Atl & Pac Tea vot com-t|*347 
re 100; 114 
Howorth-Snyder Co, A..-.- 13 
Kinnear Stores com 
8% preferred.......- 100} 130 
pcg KR ee ¥/*225 
2). ee 2z\*105 
CIA partic pref. .....-- tT} *55 
Kobacker Stores com_..-- t| *71 
Cum pref 7% ......-- 100; 104 
Lane Bryant Ine com... t| *75 
49) GR Wa censaas 100} 124 
Leonard Fitzpatrick & 
Muller Stores com_...-- Tt} *29 
Preferred 8% -.. --.-- 100) 113 
Lerner Stores 614% pref. 
Without warrants. -...-.- 99 
Lord & Taylor... ...---.100| 380 
First preferred 6%-...100} 100 
Second pref,8%-..... 100} 110 
McLellan Stores6% pref 100; 100 
Melville Shoe Corp 
Ist pref 6% with warr_100) 105 
Mercantile Stores 
ee OE 100; 103 
Metropolitan Chain Stores-_t 
New preferred. -- 100} 119 
Miller (1) & Sons com..._t} *50 
Preferred 644% .- 100} 94le 
Mock Judson & Voekinger pf.} 101 
Murphy (GC) Co com__-_.t)|*100 
Bie CMe Gil iccccndu 100} 104 
Nat Family Stores Inc warr) 13 
Nat Shirt Shops, com-_-.--- t| *17 
Preferred8%-....-.---100 85 
Nat Tea 612% pret _---.-- 100, 101 
Nedick’s Inccom.....---- t} *211lo 
Neisner Brcs Inc com_---- +} 155 
Preferted 7% .. «. .2.<- 100} 200 
Newberry (J J) Cocom._--- *115 
Preferred 7% .------- 100 104 
N Y Merchandise com __..t) *42 
First pref7%~_-.--.----100, 105 
Penney (J C) Co new.__.100} 128 
OO eee 260 
Peoples Drug Stores com_.t}| *80 
64% cum pref_-._..- 100; 115 
Piggly-Wiggly Corp-.----- t| *4712 
Preferred 8% ..------ 100} 103 
Reeves (Daniel) preferred -.-| 98 
Rogers Peet Co com... - 100} 130 
Safeway Stcres pref._...-.-- 97 
Saunders (Clarence),com B_| 3412 
Saunders (Clarence) Pacific 
Stores A COGB. < ccuceccas ieahael 
fo i aaa 
Sea OOO. ccc nwsvdne t) 68 
Cum conv pref 7% ---100| 260 
Silver (Isaac) & Bros com_t| *74 
7% cum conv pref__..100| 119 
Southern Stores6 units. ---- a 
U 8 Stores com class A_---.t} *5!2 
COM CME. ccs accuaws t| *4 
lst preferred 7% -.--- 100; 60 
Standard Oli Stecks 
Anglo-Amer Oi! vot stock. £1; *1612 
Non-voting stock.....£1| *15ls 
Atlantic Retg com new..25) 62 
Preferred .........-- 100} 11512 
Borne 8c i ee 26) *35 
Buckeye Pipe Line Co._..50) *69 
Chesebrough Mig Cons. .25)\*155 
Continental Ol! v to_.--- 10) *245g 
Cumberland Pipe Line..100| 67 
Eureka Pipe Line Co_...100) 64 
Galena Signal Ol! com_._100 5% 
Preferred old....---- 100} 75 
Preferred new ___...-.- 100; 75 
Humble Oil & Refining - ..25)* 10453 
[ilinois Pipe Line.....-. 100} 316 
ONS” t} 90 
Indiana Pipe Line Co_.--50) *88!2 
International Petroleum___t) *51 
National Transit Co_.12.50) *23!2 
New York Transit Co_..100; 80 
Northern Pipe Line Te 53 
Be Bl nceeoarenaaw a *68le2 
Penn Mex Fuel Co.-.-_.-- 38 *30 
Prairie Ol] & Gag_......- 5) *61lg 
Prairie Pipe Line -.......-.- *57 
Solar Refining new --.--.-- 39 
Southern Pipe Lice Co__.60) 15le 
South Penn Of} new--.-.--.-- 46 
8S’ west Pa Pipe Lines, new ._| *65 
Standard Ot! (California)..¢) *75's 


Standard Oil (Indiana) -..25 


Standard Oll (Kansas) -..25 

Standard Oi! (Kentucky) - -_ 

Standard Oil (Neb) ------ 25 

Standard Ol! of New Jer_.25 

Standard Oil of New York.25 

Standard Oi) (Ohio) -...- a 
erred 


Preferred... .ce<ccce- 
Swan & Finch.........-- 38 

 , gies 
Union Tank Car Co.-.._. 100 
Vacuum Oil (New) ~~. ---- 25 


investment Trust Stocks 
and Bonds 


|| Allied Internat Investors--f 


Amer Alliance Invest -~----- 
Amer Bond & Share com .i0 
Amer Brit & Cont com-.--- 

Se 
Amer Cit Pow & L......--- 
Amer Finan Hoid com A--.- 
Am & For Sh Corp units--_-- 

EE ES a 

5% conv debs..----- 1938 
Amer Founders Corp com -. 























Investment Trust Stocks 

and Bonds Par 

Amer Internat Bond & Sh... 

Amer & Scottish Invest ...- 

Andrews Secur Co ....-.-- 

Astor — class A_...-. 
Class B 


Preferred hi al ees ance wenn 
At! & Pac Intl Corp units -.- 
Bankers Financial Trust--- 
Bankers Investm’t AM com. 

Debenture shares--.-.-..... 
Bankers S¢e Trof Amcom .- 
Baninstocks Holding Corp. - 
Banstocks Corp of Md units 

Class A 

as a taccunebnaawe 

PIUPOs 6 6s beeen 
Basic Industry Shares --... 
British Type Investors A- -- 
Canadian Bank stocks -..-- 
Colonial Investor Shares --.. 
Continental Securities Corp - 

a ey a eae 

5s 1942 with warrant-.--- 

Without warrants----- 
Credit Alliance A_....-..-.. 
Crum & Forster Insuran- 
shares com 


Shares B 


First Fed Foreign Inv Trust 
First Investment, A pref--.- 
Fixed Trust Shares--_-.- ~~. 
Foundation Sec com_-_.---- 
General Trustee common -- 

we eG we aan amanae 
Greenway Corp com__....- 

Preferred (w w)........-. 
Guardian Investment 


Oe stvwennnducuuesekuad 


Incorporated Equities _ - -_-.-_- 

Incorporated Investors... _- 

Insuranshares ser A__.___-- 
nS ed, ah ree 
Series C 





Inter Germanic Tr new 


Int Sec Corp of Am com A. 
Common B 


Investment Trust of N Y-- 
Invest Trust Associates ---- 
Joint Investors Conv. pref. 
Kent Securities Corp com-_- 

Fes cvriendkanunan 
Keystone Invest Corp notes- 
Massachusetts Investors. -. 
Mohawk Invest Corp---_-_.- 
Motor & Bankstock Corp -- 
Mutual {nvestinent Trust. - 
New England Invest Trust- 
Old Colony Invest Tr com... 

44% bonds..-........-- 
Pacific Investing Corp com. 
Second Internat Sec Corp... 

3) ee eee. 

6% preferred.........-- 

Allot ctfs 


68 
South Bond & Share 
Com & allotment ctfs -.-- 
$3 pref allotment ctfs-_-_... 
Stand Int Secs Corp unite-- 
Standard Investing Corp-.- 
5% pDreferred w w_---- 
5% bonds w w_-__.._..-- 
State Bankers Financlal____ 
U & Shares class A...---..- 
Class 


Caracas Sugar........-- 
Fajardo Sugar.......... 100 
Godchaux Sugars, Inc... ..- t 
> oes 
Holly nw Corp p---5 
ee 
National Sugar Ref __-_- 190 
New Niquero Sugar. .-.-- 100 


Sevannah Sugar com. -_-_.- t 
ll... a 100 


Bugas Estates Oriente pf_ 100 


Vertiemtes Sugar pf-- -_- 100 
Rubber Stocks (Cleselanéd 
Aetna Rubber common..--_t 
Falla Rubber com-......-- t 
Pi idhossdaacax 26 
Faultless Rubber_....-.-- t 
Firestone Tire & Rub om. - 
o2 Lae eat co ih ideiakaeeb i 


ee 


Preferred 00 
Goody’r T & R of Can pf.100 
India Tire,& Rubber 
Mason Tire & Rubber com_t 

SUG . wn adidioean 100 
Miller Rubber preferred _ 100}', 
a seas asenaaiee 100). 


100 
setberting 1 Tire & omega | 





* Pershare. t No par value. 4 Basis. d Purchaser also pays accrued dividend. k Last sale. s Nominal. z Ex-dividend. y Ex-rights. 

















1Canadian quotation. @ Sale -price 
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Zuvestment and Railroad Intelligence. 
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@ Latest Gross Earnings by Weeks.—In the table which 
follows we complete our summa. 
second week of March. The table covers ten roads and 
shows 2.65% increase over the same week last year: 


of the earnings for the 














Second Week of March. 1929. 1928. Increase. | Decrease 
Canadian National........--.---- $5,010,357; $4,702,996) $307,261; -...... 
Canadian Pacific. .......---.--.-- 3,856,000} 3,674,000 182,000} ...-..- 
Duluth South Shore & Atlantic. ---. 93,873 ff Zee $3,917 
GR Ee PION. on ccc ccccaccons 35,600 wee 10,600 
Minefal BanGe. ...-..2-.ccccccce * ij Bere 2,190 
Minneapolis & St Louis........--- * ___s 16,536 
DEGREE Oss cc cccsccccescccce 333,635} ...... 25,970 
St Louis Southwestern. ----- 7 86=—s sawed 25,954 
Southern Railway System -.-- FF Uf... eee 48 
Western Maryland........-.----- 339, ‘317 DIeen -. saenes ¢ 

PER £20 FER ape on cowncesens $14,074,379|$13,709,071| $489,361) $124,053 
Wet INGTORGN'E.BOG) occccccncesecs|  casssacel seszeuce 365,308 -...... 

















In the table which follows we also complete our summary 
of the earnings for the first week of March: 























First Week of March. 1929. 1928. Increase. | Decrease 
Previously reported (6 roads) .....- $13,415,475/$12,933,727| $481,748} -—-...-. 
Duluth South Shore & Atlantic---- 98,045 94,348 ee 
Georgia & Florida..-.....-..---.- 31,000 44,100) ..-.-. $13,100 
DERE MND 6 nt een cccssccasce 6,144 ieee 271 
Minneapolis & St Louis.......-..- 279,493 300,679; -.-... 21,186 
Nevada-California-Oregon......-- 8,359 6,034 Beal = en wae 

TORR C1) POGRD cn occccccesenca $13,838,516|$13,385,303| $487,770) $34,557 
let DRUTORED BAe Fe cccccsccccss!  cevednen ssswenne 3) ors 





In the following table we show the weekly earnings for 
a number of weeks past: 











aa 





Gross Net Oper. Surp. After 
Revenue. Income. esas ans 
$ $ 

Erie Feb ‘29 9,901,915 1,641,991 697,880 
205, 941,430 62,892 
2 mos ended Feb 28°29 20,018,906 3,091,275 1,189,442 
28 18,160,249 1,363,384 —390,675 
MinnjSt Paul & S 8]M_System Feb 29 3,159,989 90,436 —457,861 
2 ontes . 279,028 221,885 rey 

mos Feb 28°29 6,328,503 86,683 —1,046, 
28 6,583,413 313,099 —820,271 
Minn{St Paul &78.8}M Co Feb '29 1,885,611 155,919 —207,157 

7 1,873,027 179,369 —1i90, 
2 mos ended Feb 28°29 3,726,240 226'416 —515,692 

28 3,867, 380,805 —377, 
Wisconsin7Central Feb '29 1,274,378 —65,483 —250,704 
28 ©=1,406,001 42.516 —140,127 
2 mos ended Feb 28'29 2,602,263 —139,733 —531,216 
28 2.716,105 —67,706 —442,347 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRICjrailway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Brooklyn-Manhattan Transit System. 














Current Previous Increase or Per 
Week. Year. Year. Decrease Cent. 
& $ 

lst week Dee. (12 roads)..-.-.-.- 15,877,441 | 14,501,895 | +1,175,546 9.49 
2d week Dec. (12 roads)....--- 15,642,128 | 14,280,804 | +1,361,324 9.53 
3d week Dee. (12 roads)...-.--. 15,776,100 | 14,365,208 | +1,410,892 9.82 
4th week Dec. (10 roads)-_...-..- 12,177,506 | 12,061,018 + 116,488 0.96 
lst week Jan. (11 roads)....--- 11,317,960 | 11,212,753 + 105,207 0.94 
2d week Jan. (11 roads)...--.--. 12,137,810 | 12,721,605 —593,795 4.60 
3d week Jan. (10 roads)_....-- 12,780,980 | 12,905,285 —124,303 0.97 
4th week Jan. (11 roads).....-.- 19,183,384 18,082,346 | +1,101,038 6.08 
Ist week Feb. (11 roads).-....-- 12,955,515 »296,2 — 340,741 2.56 
2d week Feb. (11 roads)....... 13,630,111 | 13,598,284 +31,827 0.23 
3d week Feb. (11 roads).-...-- 13, ,601 | 13,226,590 + 142,011 1.06 
4th week Feb. (11 roads)_-.-----. 14,482,134 | 15,431,548 —949,414 6.15 
lst week Mar. (11 roads).-..---. 13,838,516 | 13,385,303 +453,213 3.38 
2d week Mar. (10 roads) _-.--.--- 14,074,379 | 13,709,071 + 365,308 2.65 

















We also give the following comparisons of the monthly 


totals of railroad earni 


the deduction of taxes), both bein 


s, both gross and net (the net before 


They include all the class 1 roads in the country. 


very comprehensive. 























nace —Month of Feruary— 8 Mos. End. Feb. 28. 
=— 1920. 1938. 1929. 1928. | 
Total operating revenues__.. 3,687,623 3,749, 6 31,800,538 ot oe. rtd 
ty operating expenses___. 2 ‘309, 634 2, 177 20,616,110 2 

© Hesse. from operation... 1,377,988 1.299. 116 11,184,428 11,055,023 
_— oper. properties.____ °278;151 299,017 2 "219,267 2'243,155 

* Operating ONG ca scnes 1,099,836 1, 109. 098 8,965,161 8,811,868 
Net non-oper. income. -_-_-_-_- 56,171 ,690 603 ,271 652,783 

Gross income____._..._-- 1,156,008 1,172,788 9,568,432 9,464,652 
Total income deductions_--_ °717,098 667,190 5,583,572 5,312,019 

IGF DOU ct ccitsvcnie 438,909 505,598 3,984,859 4,152,632 


Cities Service Co. 
—Month of February— 12 Mos. End. Feb. 28. 
1 1928. 1928. 











so 2 i é 

Gross earnings._.........-- 3,184,965 2,759,603 35,667,495 32,951,844 
ee ee 100,345 91,932 1,174,199 1,111,470 

Net earnings..........- 3,084,620 2,667,670 34,493,295 31,840,374 
Int. & discount on debentures "467, 807 205,223 4,470,680 2,548,174 
to stocks & reserves_. 2,616,812 2,462,446 30,022,615 29,292,200- 
Dividend preferred stock --- 3,798 567,634 6,765,532 6,811 ‘404 
Net to com. stock & res’ves 2,053,014 1,894,811 23,257,083 22,480,795 


Commonwealth Power Corp. 


(And Subsidiary Companies) 


—Month of — 12 Mos. End. Feb. 28. 
1928. 1928. 


ee 


1929. 
$ 


1929. 


$ 3 $ 
82,479 4,954,457 59,554,987 54,020,021 

















Gross Earnings. ‘Length of Road. 
Month. 
Inc. (+) or 
1928. 1927. Dec. (—). 1928. 1927. 

$ $ $ Miles. Miles. 

De miinacmmanin 456,520,897 | 486,722,646 | —30,161,749 | 239,476 | 238,608 

February. -.-.--- 455,681,258 | 468,532,117 | —12,850,859 | 239,584 | 238,731 

March.......-- 504,233,099 | 530,643,758 | —26,410,659 | 239,649 | 238,729 

DEE bvacnconcee 473,428,231 | 497,865,380 | —24,437,149 | 239,852 | 238,904 

a 509,746,395 | 518,569,718 —8,823,323 | 240,120 | 239,079 

——S a 501,576,771 | 516,448,211 | —14,871,440 | 240, 239,066 

| eee 512,145,231 | 508,811,786 +3,333,445 | 240,433 | 238,906 

a 556,908,120 | 556,743,013 +165,107 | 240,724 | 239,205 

September --..-. 554,440,941 | 564,421,630 —9,980,689 | 240,693 | 239,205 

October......-- 616,710,737 | 579,954,887 | +36,755,850 | 240,661 | 239,602 

November. .---- 530,909,223 | 503,940,776 | +29,968,447 | 241,138 | 239,982 

mbeP....-. 484,848,952 | 458,660,736 | +26,188,216 | 237,234 | 236,094 

1929. 1928. 1929. 1928. 
January.......- 486,201,495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 
Net Earnings. Inc. (+) or Dec. (—). 
Month. 
1928. 1927. Amount. Per Cent. 
$ 3 $ 

CEG 5 i senctnnes 93,990,640 99,549,436 —5,558,796 —5.58 
ere 108,120,729 107,579,051 +541,678 +0.50 
OO 131,840,275 135,874,542 —4,034,267 —2.96 
peer 110,907,453 113,818,315 —2,910,862 —2.56 
( Se 128,780,393 126,940,076 840,317 +0.66 
/ Se 127,284,367 129,111,754 —1,827,387 —1.41 
.. |e 137,412,487 125,700,631 + 11,711,856 +9.32 
pS Ee 173,922,684 164,087,125 +9,835,559 +5.99 
September. -......-- 180,359,111 178,647,780 +1,171,331 +0.96 
CRUEL cesnncasnas 216,522,015 181,084,281 + 35,437,734 +19.56 
November. ......-- 157,140,516 127,243,825 + 29,896,691 +23.49 
December -...-..-- So 87, os 1. ,700 +46,192,048 +52.74 
ET oo noriwenns 117,730,186 94,151,973 + 23,578,213 +25.04 

















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tazres—— 
1929. 1928. 1929. 1928. 1929. 1928. 
$ 3 $ $ $ 3 

Central Vermont— 

February -. 621,801 335,820 139,772 —403,031 123,526 —422,086 

From Jan1l. 1,236,457 588,071 249,336 —804,118 216,929 —842,140 
Delaware Lackawanna & Western— 

websuary .. 6.458.254 6,037,780 .cuccn ccuc- 61,404,134 0800,934 

From Jan 1.13,161,863 12,029,326 ---.-. -..-.. 62,508,911 01,663,514 
Erie— 

February -. 9,901,915 9,205,109 -..... ...... 61,641,991 0941,430 

From Jan 1.20,018,906 18,160,249 -----. -u.--. 63,091,275 61,363,384 
International Rys of Central America— 

February -. 859,946 DET’. \ehwiwnes  seusmake 409,720 337,408 

ae 2 SF eeLee SRI btececws 8 eaceenns 829,760 689,473 
Kansas City Southern— 

February -. 1,665,260 1,692,016 526,256 579,413 391,679 452,857 

From Jan 1 3,459,061 3,321,895 1,129,932 1,064,899 860,844 812,098 
Minn St Paul & 8 S M System— 

le NS SS, Fl 690,436 0221,885 

From Jan 1. 6,328,503 6,583,418 -..... -..-.. 586,683 0313,099 

Minn 8t P&S S M— 

a EE eR Ey: 2 ) en b155,919 6179,369 

From Jan 1. 3,726,240 3,867,308  -.----. -...-.-. 0226,416 0380,805 

Wisconsin Central— 

mentuery .~. 1.814.078 1,406,001 ccccce cccnce 065,483 642,516 

Teemieen &. 3,008,368 S:716,30B  eccece scweee b139,733 067,706 
Montour— 

February .. 162,802 119,053 54,564 32,607 53,064 31,107 

From Janl. 328,038 233,227 114,359 55,878 111,359 52,878 





5,4 
Op. exps., incl. taxes & maint. 2,734,310 2,491,581 30,541,822 28,770,724 


2,748,168 2,462,876 04 013,164 25,249,296. 
2,121,338 12,283,483 





Gross income. .........-- 
Fixed charges (see note)........--.------------- 


SI I ici as acca Meditate wen eee mana 16,891,826 12. 965,813 
Dividends on preferred stock._.........--------- 2, ‘999. 784 610, 34 
Provision for retirement reserve_......----------- 4,135,690 3" B25" 563 


Balance 9,756,351 6,829,900 
Note.—Includes interest, amortization of debt discount and expense, 


and ea gs on stock of subsidiary companies not owned by Com- 
monwealth Power Corp. 











Community Power & Light Co. 
(and Controlled Companies,) 
—Month of February— 12 Mos. End. Feb. 28 
1 1928. 





_ —- — 
Consolidated gross revenue_- 357,983 325,149 4,697,848 4,317,419 
Operating exp.,incl. taxes... 203,679 195,158 2,685,165 2,592,169 
Avail. for int., amortiz., 
deprec., Fed. inc. taxes, 
Giv. & OUPes.. 5. oc kacen 154,303 129,991 2,012,682 1,725,249 


Eastern Texas Electric Company (Delaware) 
(and Subsidiary Companies). 
—Month of January— 12 Mos. End. Jon. 31. 

















— a. —_ 
Gross earnings__.......---- 703 647 595,294 8,133,439 7,278,114 
ee 
OS ee 333,798 298,466 3,808,672 3,728,443 
OES EIS, 39,60 7,048 431,609 21,525 
—— a 5 SS 55,544 47,380 568,289 486,551 
Net operatingrevenue_._.. 274,704 212,399 3,324,868 2,641,593 
Income from DPI SiC a tenance 6,091 21,057 
eile ete Ec LES RIE ee 3,430,959 2,662,651 
eae SER Ge ES ae aE ee 1,243,678 991,588 
ean org 
es a a a emt a 2,187,281 1,671,063 
Interest and amortination.........-..<«scenci--+- 509,526 467 ,026 
<j  Y “agedie esha qatn ase ener 1,677,754 1,204,036 


Galveston Electric Company. 
(Subsidiary of Galveston Houston Electric Co). 
—Month of January— 12 Mos. End. rf 31. 
1929. 1928. 1928 














1929. 
$ $ $ 
Gross earnings_........---- 115,484 117,147 1,331,518 1,369,350 
ee ae = 
eee 54,835 54,774 654,190 672,497 

ee - ~~ 10,623 9'763 1271164 123/014 

es Ae a aa RES 533 7,106 70,892 81,72 
ee Ge] 7 

Net operating revenue -- 43 492 45,503 479,270 492,118 
Interest & amortization (Public) 7 ee ea ee 112,808 116,531 

Balanes ne a eS meee ee 366,461 375,586 
Interest & amortization (G-H.E.Co.)_----------- 162,663 154,117 

Babee a ae See ES EDT ale RPA ee TT 203,797 221 ,469~ 
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Hudson & Manhattan RR. Co. 








—Month of February— 12 Mos. End. Feb. 28. 

1929. = 1928. 1929. 1928. 
Gross revenue. -_..--..--.. 992,536 1,019,946 2,053,427 2,090,259 
Operating expenses & taxes.. 501,781 517,130 1,047,726 1,052,549 
Bal. applic. to charges_... 490,754 502,816 1,005,700 1,037,710 
[RG os monwenocadacoke 335,400 335,483 670,917 671,218 
es esis ete as deente duabenes 155,354 167 ,332 334,782 366,491 


Interborough Rapid Transit Co. 
Net Earnings of the Interborough System Under the “Plan.” 
— Month of February— —8 Mos. End. Feb. 1 
1929. 1928. 1929. 1928 


$ $ $ 
Gross revenue from all sources 5,569,750 5,576,070 45,313,307 44,232,072 
Expenditures for oper. and 























maintaining the property_. 3,309,333 3,205,309 28,193,370 25,797 ,647 
E 
2,260,416 2,370,761 17,119,937 18,434,425 
Taxes payable to ety. State 
and the United States._... 200,690 238,737 1,603,521 2,279,627 
Available for charges_-_-. 2,059,726 2,132,003 15,516,415 16,154,797 
a ~ Bp to hy for 
iginal subways_--_..-_- 221,500 221,800 1,768,784 1,770,735 
Rentals payable as interest 
Ro Manhattan Ry. bonds. 150,686 150,686 1,205,493 1,205,493 
iv + oe at 7% on Manhat- 
pe ta tan 1K . stock not assentin 
Plan of Readjustm’t 25,380 25,380 203 ,046 203 ,046 
Minetlaandos POGRE: . coccs 20,676 24,404 197 ,038 187,039 
418,244 422,270 3,374,363 3,366,313 
1,641,482 1,709,733 12,142,052 12,788,484 
Int. pay. for use of borrowed 
money & s. f. requirem’ts: 
Int. on I. R. T.— 
lst mtge.5% bonds..-. 699,359 693,843 5,578,628 5,533,756 
7% secured notes... ___ 192,355 194,508 1,544,297 1,561,737 
6% 10-year notes______ 48 428 47, 384,554 376,43 
Int. on equip. trust ctfs__- 2,85 9,537 48,825 102,325 
8.F.onI.R.T.1lstM.bds. 190,973 194,935 1,553,557 1, ,506 
GE Me swcwcccsion te 55,56 ,082 
1,141,934 1,146,765 9,165,424 9,200,843 
Balance before deduc. 5% 
Manhattan div. rental_. 499,548 562,968 2,976,627 3,587,641 
Div. rental at 5% on Manh. 
modified antee stock 
(payable if earned) --_.--_- 231,870 231,854 1,854,966 1,854,969 
Balance after deduc. 5% 
Manh. div. rental (subj. 
to readjust.) (see note). 267,677 331,094 1,121,661 1,732,672 





Note.—The above stated results from the Subway and also from the 
System tne ge are on the basis of the preferential deficits as computed 
by the company, and are, consequently, considered to be only preliminary 
and tentative aune they are subject to such readjustment as may be 
necessitated by the final adjudication of objections made by the Transit 
py to certain items in the accounting under the contract with the 

=: Such adjudication may show that a portion of the ‘‘Balance’”’ on the 

way is payable to the city with a corresponding change in that balance 
b the System. 


Kansas City Public Service Co. 
- XA Feb. q Mos .End 








? Feb. 28 '29 
Raflway passenger revenue.-_.................-.-. 649,153 1,355,533 
“emer TAU WAY TOCMDE. . . . . ow. kn nn mewewccesccenn 24,8 5,482 
Bus passenger revenue__________---.-.---.-..-.- 48,011 99 ,233 
5a ss ie gh ia ov pubs aipotab oe eae 921 1,600 
Pemoraneous NGOS... . . . . 6 2s ce cccnscccccccsn 1,821 3,381 
i ial caren Ged in dn Sees 724,757 1,505,232 
Railway operating expense______...-.-.---.------ 495.998 1.025.357 
Bus operating expense____......._........-.-.-- 53,325 115,021 
ae ee gS hes Dawe ehosasckaceeabawee __ 41, 675 83,350 
Total operating expenses & taxes__..-.----.----- __ 590,999 1,22 223,729 729 
EE EEE LET EE EO 133,758 ,758 ~~ 281,503 503 
Deductions: 
I Ae En Te eS 73,448 146,897 
SE a a eae Pate age aN 2,549 5,676 
RRS ok. oak ntbesuckeaoeusas 75,998 152,573 
le SU eo hem owes Sama ae 57,760 128,930 


The Nevada-California Electric Corp. 
(and Subsidiary Companie:.) 
—Month of ~~ 12 Mos. End. Jan. 31. 









































—- ; i- —_- 

Gross operating earnings.... 412,009 392,847 5,480,502 5,111,475 
Oper. & gen.exp. & taxes _-. 210,219 161,632 2,389,816 2,295,284 
¥ Operating profits. .___-_- 01,790 231,214 3.090,685 2,816,191 
Non-operating earns. (net) -- a 111 7,368 133,861 84,864 

Tees UNOS. 5 nk snwncns 209,902 238,583 3,224,547 2,901,056 
= 2-2. cinncea ees 122,295 122,720 1,472,774 1,381,759 
ee eae 87 ,606 115,863 1,751,772 1,519,297 
TEOR oo ccacocew end 48,804 47 ,497 __604,056 573 ,897 

Ne em ill 38,802 6. 365 1 “1,147,715 945,399 
Disc. & exp. on securities sold 7,958 7,949 97,155 92682 
Miscel.add.&deduc.(net cr.) - *369 328 43,782 19,537 

Surp. avail. for redepmp. of 

bonds, dividends, &c_ --_- 30,473 60,744 1,094,342 872,255 


* Net debit. 


Northern Texas Electric Co. 

(And Subsidiary Companies) 
Month of January— 12 Mos. End. Jan. 31. 
1929. 1928. 1928. 

















1929. 
$ $ $ 

Gross earnings_-__...------_- 234,778 249,525 2,842,892 2,745,995 

ta 
cinta maine tneenitee 125,705 128,307 1,470,894 1,405,138 

ee aaa 38,061 34,083 427,215 374,600 
, Geeta egeRe pS 17,326 18,847 208,414 218,006 

~~. 

Net operating revenue_ _-_- 53 ,684 68 ,286 736,368 748,248 
Income from other sources__ 12,500 12,500 150,000 150,000 

CS PP eer 66,184 80,786 886 ,368 898,248 
Se ORE SEGUIINNIOE. aia io kde cece csoctncnece 445 ,224 370,532 

oan! 

aie a ana fs ak cates Gach daa me gh magn ace ae ne ae ean Ww 441,144 527.716 








New York Power & Light Corp. 
hen df Fane 12 Mos. End. Feb. 28 








— 1928. » at 1928. 
Gross earnings. .........-.. 1,829,976 1,701,656 20,732,127 19,134,394 
Oper. exp. & taxes *__....-. 1,011,447 976,781 11, ‘693, 775 11,474,719 
eee 818,528 724,875 9,038,351 7,659,675 
Int. & inc. deductions ~....- 278,992 303,263 3,542,800 3,103,662 
an 539,535 421,611 5,495,551 4,556,012 
* Incl. for credit toretire.res. 139,001 138,197 1,473,442 1,260,174 


Pacific Northwest Traction Co. 
— Month of a 12 Mos. End. Jan. 31. 
1928. 1929. 1928. 














1929. 
$ $ $ 3 
Gross earnings. _..........- 69,452 71,182 879,345 883,179 
ES Ea gee 44,215 42,569 526,886 499,897 
Maen recipe | SEU A ara 
reciation o uipment. . . ’ ’ 
Fates ara as th sat ane vin a ™ siccace 5,589 910 52,323 46,575 
Net operating revenue_ 297 7,565 85,386 146,237 
Interest and amortization (public)_____....-.-_-- 119,134 122,338 
I ee err. 33,748 23,899 
Int. & amort. (Puget Sound Pr. & Lt. Co.)__------ 30,300 48,369 
MOE cbcnwvanecccddisadeduasdenkas weseuneee 64,048 24,469 


(The) Pawtucket Gas Company of New Jersey. 
(and Subsidiary Company). 
— Month of January— 12 Mos. End. Jan. 31. 
1928. 1928. 














 * ry FY 
COPGID GREE . 6 os seindsnwes 133,030 130,085 1,447,182 1,380,331 
ee 58,127 57,360 649,329 679,712 
eee 8,307 8,056 97,716 76,356 
.. . _ i aeae ere j 7,581 83,620 82,663 
Net operating revenue- - -- 59,619 57 ,087 616,516 541,598 
Interest charges (Public). .................0.20-- 56,341 56,325 
ES ee regs ere Meer eee, ee 560,174 485,272 
Interest charges (B.V.G.& E.Co.)_----.-------- 193 ,346 165,359 
pe ee ee ee ee ee ee 366,828 319,912 


Penn-Ohio Edison Co. 
(And Subsidiary Companies) 











—Month of sh 12 Mos. End. Feb. 28. 
— — 2 mn 
Gross earnings......--.---- 2,475,533 2,315,233 28,059,821 26,550,797 
Op. exps., incl. taxes & maint. 1 "430,321 1,378,160 16,821,822 16, '894,312 
Gross income. ...-.------ 1,045,211 937,073 11,237, one 9,656,485 
Fixed charges (see note)_......--..-.----------- 6.369.915 5,825,060 
enone Co aang 3.08 S551 
nm n CEs cd anc caneswcciauses d 
Provision for retirement reserve-.....-...--------- 1,624,334 1,352,676 
DURES i caccp nhs cbs ddabsndeteuceanccnsawne 2,377,622 1,617,677 


~ Note. —lIncludes interest, amortization of debt discount and expense, 
accruing on "stock of subsidiary companies not owned by 
Penn-Ohio Edison Co. 


Philadelphia & Western Railway Co. 
—Month of February— 
1929. 1928 








$ $ 
ADT eas 58,218 63,600 
a aee..------- PAL PR ATRL LAE LY HAGE 35,695 39,517 
do duekeneniatinil 22,523 24,083 
dan SLEEPLESS IER LIED I 15.657 15,917 
EE Ee ee OE er 6,866 8,166 


* Taxes are included in ‘‘Charges.” 


Puget Sound Power & Light Co. 
(and Subsidiary Companies). 
— Month of “—- 12 Mos. End. rf 31. 














i — ~~ 9. ; 
Gross earnings_-...-.------ 1,458,824 1,352,897 15,247,323 14,940,654 
Oo EF OS en 697 ,590 521,895 6,551,568 6,026,415 
Mate sccapmcat ie | Hae “helm Mara 
ment... ’ , ’ 
to.. spain _—— a an aa 87, 223 105,518 807,141 1,183,243 
Net tingrevenue_... 570,174 625,548 6,626,871 6,391,296 
lageune trem pe bn sources - -- 42,544 41,961 514,110 503 ,857 
DE. once nnevnnbaunee 612,719 667,510 7,140,982 6,895,153 
Interest Se OROTUOMOR.. ¢ w casninicecctsissesace 3,071,952 3,323,652 
DOR. 2. cc wdebanoduceaevhh es chen aaasenny 4,069,030 3,571,501 


Southern Canada Power Co., Ltd. 
—Month of February— —5 Mos. End. Feb. 28- 
1929. 1 1928. 





2 a. _- é 
Geass eorninee. oo 265. nnon 177,319 150,874 891,965 730,692 
Operating aun Fa St a a 56,890 44,904 294,858 233 ,330 
Sieh Ongt. css < Sossase 120,429 105,970 597 ,107 497 ,362 


Western Public Service Co. 
(And Subsidiary Company) 
—Month of January— 12 Mos. End. Jan. 31. 

















19 — i se 
Gross earnings........----- 238, 381 185,591 2,759,085 2,474,144 
EE cc cvecneosewe = 149,474 115,123 1 659. 669 1,517,849 
Maintenance. .-.....------- 11,129 7,877 864 110,537 
NN es i bo wei nk tiled 11.810 8,473 104. "588 98,260 
Net operating revenue _-- 65,967 54,116 878,963 747 497 
Tneome from OGier GOUFCES... .... . . wnccccccccccces Sues. . nedewa 
OS AS 2S ETE eee ee a ee 895,075 747 A97 
Interest and amortization (public)......---.------ 313,656 361,407 
NR it id we amie ad we a 581,419 386,089 
Interest E. 2, 2 (0h, EM lc candasiecdnantatn ae aes 191,003 89,323 
EE.  ccdckeedeennereadndee domeaemeeee 390,416 296,765 
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Utica Gas & Electric Co. 


(Subsidiary of Mohawk & Hudson Power Corp.) 
—Month of aha am 12 Mos. End. Feb. 28. 








— 2 — —- 
G ae 446,551 411,892 4,947,318 4,844,331 
Operating expenses & taxes_. *251,790 %*230,789 *2,927,289 *2,778,774 
ee GE. ni pawnnseee 194,760 181,102 2,020,029 2,065,556 
Int. and ineomse deductions - - 76,970 79,878 951,030 931,561 
68. MIDS vc enccccuenn 117,789 101,223 1,068,998 1,133,995 
for depreciation....-...-- 27 369 20,759 57 ,924 244 ,237 
*Incl. cred. tores. for deprec- 27 369 20,759 257 ,924 244.237 


York Utilities Co. 


—Month of February— 12 Mos. End. Feb. 28. 
1 1928. 1929. A 



































929. 1928 
$ $ 1? 
Operating revenue._....--- 10,667 13,001 22,900 27 ,708 
Operating expenses.....--~- 9,228 11,817 19,335 22,539 
pg. ey 1,438 1,184 3,564 5,169 
Non-operating income. .-.--- 3 g 7 9 
Gross income_....-....--. 1,442 1,193 3,572 5,178 
Deductions: omy: ate '¢ 
Coupon interest..........- 3 392 3,392 6,784 6.784 
TORS ccs aknbhboanehawecee 321 119 644 719 
Other deductions. __.-.---- 24 2 56 172 
Total... ..2---c--2---20 3,738 3,513 7 484 7,676 
pO OO” *2 296 *2 320 *3,912 *2 497 
a ae *2 ,296 *2 320 *3,912 *2 497 
Surpits (POM Previ0Gs VOOR . « cnscccscsscacascssne *188,320 *142 838 
TOU. puna nc dobatabbeensnkbsecisaeni« *192 ,233 a 15,335 
* Deficit. 
I 


FINANCIAL REPORTS 


Financial Reports.—An n index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
March 2. The next will appear in that of April 6. 


National Cash Register Company, Md. 
(Annual Report—Year Ended Dec. 31 1928.) 

The remarks of President Frederick B. Patterson, to- 
gether with list of officers and directors and income account 
and balance sheet for 1928, will be found in the advertising 
pages of this issue. 























INCOME ACCOUNT YEARS ENDED DECEMBER 31. 
1928. 192 1926. 

Sales (incl. foreign subs, & branches) _$48, S78. 286 $46. 961 518 $46,069, 238 
Profits & income from all sources____ 9.887.637 262,463 x8,802,089 
Provisions for depreciation___._.._-_-- 1,2! 54. 185 } 338,701 1,268, 349 

Profits from operation........--- $8 ,633 452 $7,923,761 $7 ,533,7 740 
Miscellaneous income____________-- 346,730 327,618 287 ,327 

I Sd acl a has sae $8,980,183 $8,251,379 $7, 821 ,067 
== eee ‘ 6,137 54,713 
Provision for Federal taxes_________~ 1,162,611 793,255 825,175 
Reserve for contingencies__.._....... - ----_-- 207 ,345 _ 540 
ES a ee ee 200,000 

Net profit for the year___________~- $7,817,571 $7,044,642 $6,760,639 
Div. declared on common ae stock. 4,400,000 3,300,000 3,300,000 
Div. declared on common ‘‘B”’ stock. 1,600,000 1,200,000 1,200,000 

RN A oa ain ins see io wo ae $1,817,571 $2,544,642 $2,260,639 
Pe | ee A557 620 ZOIZTIO 3 -acex--- 
Organization expenses written off..-. -..--._.  -------- ” 247,911 
Res. for conting. not required - _ - -_-- ae Se eee 
Patents, goodwill &c. written off. _..Dr.1,683,334 ____-..._  -------- 

Surplus at Dec.31.....-...<..-.. $5,374,942 $4,557,370 $2,012,728 
Earn, p. sh. on ‘a 100; 000 shs. com. 

“A’' stk. (no par) SIRI AOR $7.10 $6.40 $6.14 
Earn. per sh. on combined 1,500,000 A 

eed oo eerie §.21 4.69 4.51 

x After deducting $166,666 amortization of patents. 

COMPARATIVE BALANCE SHEET DECEMBER 31. 
1928. 1927. 1928. 1927. 

Assets— $ Ltabilittes— 3 3 
Land, bldg. &eq-- 6,989,225 5,926,903 | Capital stock and. 
Patents and good- | x43, 231,077 42,413,505 

| ae 1,683 335 | Reserves ae eee 2,316,716 3,256,906 
U.S. ctfs. ofindeb. 4,475, 000 3,200,000 | Accts. pay., &c- -- "807, 699 2.519.151 
Investments. -_..- 11,555,731 9,050,602 | Agents bal. ) Poe fae 
ie 2208.413 2,092,979 | Tax reserves. -_--- 1,034,073 1,237,914 
Accts. rec., &c___.17,718,396 20,063,957 | Dividends payable 3,525,000 2,025,000 
Inventories - - ---- 7,936,514 7,800,179 | Customers’ depos. 263,822 127,251 
Agts.’ bal. & misc_ Beery 1,595,564 | 
Prepayments --__._ 4,945 166,207! Total (each side) 52,858,125 51,579,728 


x’Represented - 1,100,000 shares common A stock and 400,000 shares 
common B stock (no par value). —V. 128, p. 1570. 


Allis-Chalmers Manufacturing Co., Milwaukee, Wis. 
(16th Annual Report—Year Ended Dec. 31 1928.) 

The remarks of President Otto H. Falk, together with 
comparative income account and comparative balance sheet 
as of Dec. 31 1928, will be found under “Reports and Docu- 
ments’’ on subsequent pages. 

INCOME ACCOUNT FOR CALENDAR YEARS. 


28 1927 1 a. 
dS ae $36,294,561 $33,352,252 $30,682,543 $28,921,3: 











Cost (incl. deprec., de- 
vel., selling, publicity 
& adm. exp.)........ 33,222,615 29,883,104 27,186,126 25,639,655 
Operating income_-_-- $3,071,946 $3,469,148 $3,496 417 $3,281,702 
Other income-_-__....-_- "064 706,075 720,475 689,666 
Net profit... ..... 3,749,910 $4, 1223 : 992 $: 8 
Reserved for $ci2-5 $ $4,175,2 $4,216,89 $3,971,368 
axes & contingencies _ see x 511,250 20, 54, 
Deb. int. & discount --_-_ 816,000 481°500 — ee 
Net income. ........ $2,933,910 $3,1 182,472 $3,596,891 $3,417, 


368 
Preferred dividends... (334 %)577.452 (7)1.154,811 (7)1.154:811 
Common dividends - -- (634 %)1.755,000(6) 1.556,560(6) 1.546242(6) i 54624 


Balance, surplus_____ $1,178,910 $1,048, pod oer one 716,315 
Com. shs. out. (par $100) "260,000 "260,000 360000 260;000 
Earns. per share on com_ $11.28 $8.78 





$10.02 $04 a8 
<4 —* depreciation of $765,225 in 1928 as compared with $701,054 


COMPARATIVE BALANCE SHEET DEC. 31. 





1928. 1927. 1928. 1927. 
Assas— $ $ TAabtltttes— 2 & 

Fact’y sites, bidgs., Common stock. ..26,000,000 26,000,00@ 
mach’y, equip., | Funded debt.-.--- 15,000,000 15,000,000 
pat’ts, patterns, 'Accts. pay. and 
drawings & good- | SR NERcenens 1,933,987 1,530,126 
er does ane daw ares x34,854,668 34,165,938 Adv. rec. on contr. 1 ‘044, 978 773,030 

Investories.-....-- 13,598,794 12,799,285 | Res. for erec. and 

Accts. & notes rec. 8,260,214 7,554, 994 | compl. of contr. 

Lib. bonds, treas. —_ sree ain tin ei 850,210 858,321 
notes, &c., mark- rued taxes... 1,223,408 1,273,694 
etable securs..- 3,080,009 2,793, 710! Dividends payable 455,000 390,000 

Cash in banks and Deb. int. accrued. 125,000 125,000 
oO 2,541,596 3,043,241 General conting_.. 1,207,772 1,175,765 

Land sale contracts, 'Empl. liabil. for 
outside real est. accident comp. 474,256 434,783 
& prop. not re- fe “15,732,510 14,553,600 
quired for mfg. 
operations... -- 1,096,422 1,141,807 

Def’d charges incl. 
unexpired insur. 615,420 615,345 Total (each side)64,047,124 62,114,321 


x Less depreciation of $11,410,069.—V. 128, p. 1057. 


Kansas City Power & Light Co. 
(Annual Report—Year Ended Dec. 31 1928.) 
The remarks of President Joseph F. Porter, together with 


@ comparative income account for years 1926, 1927 and 
1928, and balance sheet as of Dee. 31 1928, will be found 



































under ‘‘Reports and Documents’’ on subsequent pages. 
RESULTS FOR CALENDAR YEARS. 

Earnings: 1928. 1927. 1926. 1925. 
Electric sales_.....-- $12,497, aay $11, 329,974 $9,800,159 $9,260, aes 
Steam sales_.......- 549,221 599, 692 569,893 588,4 
*Misc. oper. rev__--- 144 ort, 143:7 742 136,186 136.078 
*Misc. non-oper. revs_ 517,068 386.877 331,037 246,116 
Earns. of oth. utilities 41,898 42,117 40,584 45,676 
Gross earnings... -- $13,749,850 $12,502,404 $10,877,859 $10,277,525 

Operating expenses: 

*Electric, incl. maint. 5,437,700 4,693, 539 3,700,102 3,655,999 
*Steam, incl. maint-- 373,309 438,93: 419,834 390,547 
Oth. util., incl. maint- 28,666 28.536 27,141 31,949 

Oper. exp. & maint. $5,839,674 $5,161,006 $4,147,077 $4,078,494 

Gross income. -.....-.-. 7,910,175 7,341,398 6,730,782 6,199,030 

Taxes, incl.inc.taxes_.. 1,164,392 1,094,750 1,025,164 864.599 

See 1,230,167 1,322,015 1,242,120 1,202, 

Amort. of disc. & prems-_ 155,150 182,527 177 ,453 176,848 

Depreciation.......... 1,640,297 1,569,208 1,447 ,007 1,358 ,003 
Net income......... $3, pert 168 $3,172,898 $2,839,038 $2,596,633 

Divs. on Ist pref. stock_ 3,330 840,190 770,000 770,000 

Divs. on com. stock___-_ 2.453°300 1,920,9 0 1,750,000 1,600,000 
Bal. trans. tosurplus. $823,339 $412,708 $319,038 $226,638 

Shs. com. stock outst. 
eee 502, eee 320,039 250, 000 250, Pee 

Earns. per share....... $6. $7.29 $8.27 $7. 

* Adjusted to correspond to accounting wuadand used during 1926. Tiss 
does not affect net result. 
BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 
Assets— $ $ Liabtlittes— $ $s 

Pl't, prop. & eq_.53,114,713 51,169,296 | *Capital stock___-26,095,000 22,041,150 

Inventory--.-...-- 1,187,707 1,207,914) Funded debt- __--28,000,000 28,000,000 

Investments.___-- 88,307 22,074 | Notes payable_... 2,120,000 -..... 

Accts. & notes rec. 1,427,590 1,459,871 | Consumers’ depos. 499,073 485,789 

Work in progress.. 4,621,641 9,526 | Accts. payable and 

Accrued earnings- 543,998 508 ,384 accrued liabils_. 2,833,010 1,574,770 

3 See ae 293,206 361,459 | Deferred earnings- 12,527 6,162 

CE Ce? 1,000,000 | Depree’n reserve... 8,072,629 7,051,894 

Affil. cos. rec___. 3,339,707 1,419,424| Res. forinjur.,&c. 362,369 224,036 

Deferred charges._. 221,233 154,510 | Surplus.._....... 2,332,706 3,648,399 

Unamort. financ’g 
expenses_._..... 3,222,820 3,357,587 

Oth. unamort. debt 2,266,391 2,362,154 

a 70,327,315 63,032,200 : | 70,327,315 63,032,200 





* Capital stock outstanding represented by 40,000 shares of lst pref. 
stock, series B, and 502,000 shares common stock, all having no par value, 
but with an aggregate stated value of $26,095,000.—V 126, p. 1801. 


Southern Railway Company. 
(35th Annual Report—Year Ended Dec. 31 1928.) 


The report of President Fairfax Harrison covering the 
affairs of the company for the year 1928 will be found in 
the advertising pages of this issue. The report also con- 
tains numerous charts showing the operations for a number 
of years back. The financial results for the year, as well 
as the financial position of the company are given in com- 
parative form.—V. 128, p. 881. 


McKesson & Robbins, Inc. (Md.). 
(Annual Report—Year Ended Dec. 31 1928.) 

The remarks of President F. Donald Coster, together with 
an income account and balance sheet as of Dee. 31 1928 will 
be found under ‘‘Report and Documents” on subsequent 
pages.—V. 128, p. 1743. 


Allied Chemical & Dye Corporation. 


(9th Annual Report—Year Ended Dec. 31 1928.) 


The remarks of Wm. H. Nichols, Chairman of the board 
of directors, together with the income account and balance 
sheet, will be found in the advertising columns of this issue. 


INCOME ACCOUNT FOR CALENDAR YEARS. 











1928. 1927. 1926. 1925. 
Gross income after prov. 
for deprec., onsol., all 
State & local taxes, re- $ $ $ $ 
pairs and renewals___ 28,871,002 27,714,736 27,299,828 23,140,592 
Federal taxes.......... 2,908,560 3,127,863 3,227,007 2,574,000 
Net income____.___- 26,962,442 24,586,873 24,072,820 20,566,592 
Previous surplus______-_ 170,681,974 161 913.698 150,392,312 141,288,099 
Total surplus_______~_ 197 ,644,416 186,500,571 174,465,132 161,854,691 
Pref. divs. ($7 pershare) 2,749,943 2,749,943 2,749,943 2,749,943 
Common dividends_ ___-_ 13,068,654 13,068,654 9,801,491 8,712,436 
. eae ($6) ($6) ($4.50) ($4) 
Profit & loss surplus__181,825,819 173,681,974 161,913,698 150,392,312 
Shares com. stock out- 
| _ standing (no par)__-. 2,178,109 2,178,109 2,178,109 2,178,109 
Earned per share_____- $11.12 $10.02 $9.79 $8.18 
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CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 (Incl. Sub. Cos.). 











1928. 1927. 1928. 1927. 
Assets— $ $ Ltabtlittes— s $ 
Real est., plant, Preferred stock. 39,284,900 39,284,900 
equip., mines, Common stock-x10,890,545 10,890,545 
QBicbstaccce 196,699,901 173,496,222| Divs. payable.. 3,954,649 3,954,649 
Investments.... 7,377,332 8,115,382] Accts.payable.. 5,594,422 4,908,306 
oe ae 15,097,408 15,733,042} Accrued wages. 401,719 391,689 
U.S., &c., secs. 82,710,581 86,337,748 | Res. for deprec., 
Notes & accts. , a 104,374,095 99,176,973 
receivable.... 16,864,353 16,218,822/ Gen. contin. res. 12,340,439 12,293,961 
Inventories _... 25,771,226 27,432,295|Tax reserve... 3,341,681 3,387,421 
Deferred charges 790,052 915,122) Insurance res’ve 2,224,894 2. poy 171 
Patents, good- Other reserve... 2,383,634 9,987 
Wa, BOncnae 21,305,943 21,305,943 | Surplus...-.-.- 181, 825,819 170" ea, 974 
Bin nicninias 366,616,797 349,554, 577 | FOC ww ntews 366,616,797 349,554,577 


United States Steel Corporation. 
(27th Annual Report—Year Ended Dec. 31 1928.) 


The annual report, signed by J. Pierpont Morgan, Char- 
man of the Board, and James A. Farrell, President, will be 
found at length on subsequent pages of to-day’ s “Chronicle” 
under ‘‘Reports and Documents,’ together with many im- 
portant tables of operations, balance sheet, &c. 

INCOME ACCOUNT, INCLUDING SUBSIDIARY COMPANIES. CAL. YEARS 
1928. 1927. 1926. 1925. 

Gross sales and earnings.-1,374,443,433 1,310,392,861 1,508,076,091 1,406,505,195 

Mfg. cost and oper. exp.x1,079,379,618 1,067,997,537 1,211,802.835 1,154,532,752 


Administration, selling & 
general expenses, excl. 


S23, i’ 109 shares without par value, declared at $5 per share.—V. 
137, p. 1105. 


Bethlehem Steel Corporation. 


(24th Annual Report—Year Ended Dec. 31 1928.) 


The remarks of Chairman C. M. Schwab and President 
E. G. Grace, together with a comparative income account, 
surplus account and consolidated balance sheet as of Dee. 31 






































gen. exp. of trans. cos. 44,510,939 39,393,674 38,972,713 37,065,395 
Tax., incl.res.for Fed. tax 50,975,751 46,291,358 52,399,581 50,923,191 
Commercial disc’ts & int. 8,696,418 8,830,055 9,595,447 8,992,294 

Total expenses.....-.- 1,183,562,726 1,162,512,624 1,312,770,578 1,251,513,633 
a ee 190,880,706 147,880,237 195,305,513 154,991,562 
Miscell. net mfg. gains... 2,204,065 2,265,467 5,064,748 4,073,515 
Rentals received .......-. 883,306 1,623,002 1,605,120 1,611,539 

Total net income -_..-.- 193,968,077 151,768,706 201,975,381 160,676,616 
Net profits of plop. owned 

whose oper.are not incl. 231,525 205,337 241,108 296,799 
Int., & c., on investments 

and on deposits, &c_._.. 11,974,896 14,611,006 12,694,402 12,378,379 
Prof. res. conting. liabils. 

of subsid. railroads.... Dr1,500,000 Dr350,000 Dr2,641,382 Dr2,411,245 

Total income......... 204,674,498 166,235,049 212,269,508 170,940,549 

Deduda— 

Bal. prof. sub. cos. (net) .*def3,688,199 C7r6,080,440 Deb4,924,355 Cr2,842,875 
Int. on bonds & mtges. of 

subsidiary companies - - 7,681,372 7,991,113 8,286,284 8,244,960 

Net earnings-......... 193,304,927 164,324,376 199,058,869 165,538,465 

Deduct Charges, &c¢.— 

Depr. & extraor. replac’t 

also sinking funds on 

bonds ofsub.cos_-..-. 55,621,495 47,390,338 53,171,076 45,463,054 
Charges off for adjust-..- Cr.6,170,788 Cr.550,858 Cr .301,101 Cr.15,026 
Int.onU.S.St’'lCorp.bds. 16,106,573 16,674,176 17,228,669 17,761,389 
Sinking fund, &c., U. 8S. 

fe, San 13,167,978 12,593,669 12,037,760 11,504,065 
Prem. on bonds redeemed, 

subsidiary cos..-.-.-.--. 405,894 320,215 255,059 222,330 
Appropl for add’l prop’ty 

pg a ee ee ee 30,000,000 25,000,000 

Net income... ....... 114,173,775 87,896,836 86,667,405 65,602,653 
Preferred dividend (7%). 25,219,677 25,219,677 25,219,677 25,219,677 
Common dividend (7%)- 49,813,645 49,813,645 35,581,175 35,581,175 

Balance, surplus - ----- 39,140,453 12,863,514 25,866,553 4,801,801 
Shares of common stock 

outstanding (par $100) - 7,116,235 7,116,235 5,083,025 5,083,025 
Earned per share-_-__----- $12.50 $8.81 $17.97 $12.86 


* These profits were earned by individual subsidiary companies on inter-company 





1928, will be found under ‘‘Reports and Documents” on 
subsequent pages. 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1928. 1927. 1926. 1925. 
oo 294,778,287 271,502,861 304,361,805 273,025,320 
Mfg. cost, admin., selling 
& gen. exp. & ‘axen.-288, 848,844 234,287,532 262,210,062 236,882,321 
Net, before deprec. ,&c 40, 929,443 37,215,329 42,151,743 36,142,999 
Other income_________ 2,591,693 3/163. 570 3,253,510 2,845,743 
Fe my a bonhaweie 43,521,136 40,378,899 45,405,254 38,988,742 
educt— 
Bond, &c., interest, &c. 11,276,879 11,456,261 12,532,422 13,125,561 
Depreciation & depletion 13,658,335 13,096,496 12,626,665 12,004,984 
CO 18,585,922 15,826,142 20,246, 167 13,858,197 
a EE, aaa eee 31,582 893,621 
Pref. dividends (7%)--- 6,842,500 6,790,000 6,747,272 3,409,452 
Common dividends ----- Loe wezces . sedtan .. seem 
Balance, surplus - - --- $9,943,422 $9,036,142 $13,467,312 $9,555,124 
Previous surplus... ___- 9,319,230 10,283,088 9,100,166 6,003 ,878 
Total___......----.$19,262,652 $19,319,230 $22,567,478 $15,559,001 
Approp. for and invested 
in add’ns to property 
and working capital_._ 9,340,000 10,000,000 12,284,390 6,458,835 
Total surplus_._.___- 9,922,652 9,319,230 10,283,088 9,100,166 
Shares com. stock out- 
standing (par $100)_- 1,800,000 1,800,000 1,800,000 1,801,519 
Earned per share_____- $6.52 $5.02 $7.48 $5.30 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 
Assets— $ $ Liabtlities— x $ 
Property acc’t - 454,322,855 477,982,309 7% cum. pf. stk.100,000,000 97,000,000 
Funds for mtge., Common stock.180,000,000 180,000,000 
&c., redemp’n 691,311 810,042 Cambria Iron 
Sundry sec. & Co. stock.--. 8,465,625 8,465,625 
real estate in- Funded & sec’d 
stall. contracts |, ree 199,421,172 204,169,447 
& mtgs...... S007,000 _ teinne Accts. pay. (incl. 
Inventories _._. 61,539,137 67,695,369 adv. pay’ts on 
Res. fund assets 6,917,227 6,167,413 contracts,&¢.) 25,227,323 24,017,031 
Inv. in & adv. to Bond int. acer’'d 2,998,122 3,059,608 
affiliated cos. 8,654,700 9,832,969 Divs. payable. 5,247,500 3,395,000 
Acct’s and notes Conting’t res’ve. 2,138,990 3,179,860 
receivable ___ 41,951,684 34,381,637 Insuranceres've. 4,934,822 4,097,325 
Pref. stock held Appropr. sur... .105,000,000 115,000,000 
for employees 7,742,698 2,861,351 | Unapprop.sur.. 9,922,652 9,319,230 
Marketable secs. 1,980,000 4,059,867 
U.S. Govt. secs. 27,247,838 31,074,653 
Cash in bks., &c. 28,470,936 16,721,596 
Deferred charges ------ 115,920. Tot. (ea. side) -643,356,206 651,703,126 


—V. 128, p. 1733. 


sales made and service rendered to-for other subsidiaries, but being locked up in the 
inventory value of materials held by the purchasing companies at close of 1928,, 
were not to that date included as part of the reported earnings of the combined 
organization. Such profits are so embraced only in the year in which they are con- 
verted into a cash asset. 
CON SOLIDATED GENERAL BALANCE SHEET DECEMBER 31. 
1928. 1927. 1926. 1925. 
Assets— 3 $ > > 
Prop. owned and oper. by 
the several companies --1,661,123,969 1,709,779,732 1,667,391,498 1,692,197,704 


Edison Electric Illimunating Co. of Boston. 
(Annual Report—Year Ended Dec. 31 1928.) 


The remarks of President Charles L. Edgar, together 
with a comparative income account and balance sheet as of 
Dee. 31 1928, will be found in the advertising pages of 
to-day’s issue. 


COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 

















1928. 1927 1926. 1925. 
Operating revenues__--_- $27,749,657 $25. 886, (945 $23, oar" prt $21,315,240 
Operating expenses____- 11,248,267 10,849,952 9,791,488 9,840,877 
Uncollectible oper. revs- 153 ,044 122,184 69, o75 5 61,096 
yp Allg Agi ed eae 3,875,000 3,835,000 3,700,000  3,220:000 
Net operating income-$12,473,347 $11,079,809 $9,643,439 $8,193,266 
Non-operating income- - 142,292 115,849 3,28) 157 ,236 
Gross income-_-_...-_- $12,615,640 $11,195,656 $9,686,728 $8,350,502 
Interest & rents_.._---- 2,128,888 1,947 ,660 1,914,475 1,406,066 
Net income. ._...--- $10,486,751 $9,247,997 $7,772,253 $6,704 
Dividends paid-_------- 6,406,500 6,006,096 5,605,692 5,005, 602 
Balance avail. for depr $4,080,251 $3,241,901 $2,166,561 $1,098,744 
Shares capital stock out- 
standing (par $100) -- 533 ,875 533 ,875 467 ,141 467,141 
ned per share___---_- $19.82 $17.32 $16.64 $14.35 
CONDENSED BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 
Assets— $ LiaMtlities—- $ $ 
Plant investm-_128,650,119 121,336,864 Common stock. 53,387,500 53,387,500 


Unfinished const 11,326,368 
1,096,683 
1,466,269 

11,802 
2,816,840 
45,497 


Mats. & supplies 
Notes receivable 
Accts. receivable 
Sund ledg. accts. 


10,898,742 
30,113,623 
1,773,099 
7,304 | 
2,896,179 
1,030,128 





Total (each side) 145,413,580 
—V. 128, p. 1553. 


168,055,942 


36 605,433 
30,000,000 


Prem.on cap.stk 
Coupon notes -- 


Notes payable_- 14,800,000 
Accts. payable- 311,764 
Interest accrued 224,998 


1,601,625 
7,460,239 
1,022,018 


Divs. payable - - 
Deprec. reserve. 
Profit & loss. --.- 


American Department Stores Corp. 
(Annual Report—Year Ended Dec. 31 1928.) 


The remarks of President L. L. Jay, 
income account and balance sheet as of Dec. 
be found in the advertising pages of 
V. 128, p. 1558. 


together 


to-day’s 


31 1928, 


36,605,433 
64,428,000 
4,015,000 
515,165 
793,270 
1,601,625 
5,869,221 
840,726 


with an 





will | 
issue.— | : 
' President, 


Deferred charges, future 

operations, &c.....--- 2,410,228 4,058,732 2,814,917 2,896,302 
Mining royalties_-_.---- 59,212,591 59,117,766 58,789,585 58,194,784 
Cash held by trustees on 

account of bond sinking 

funds (in 1928, $201,- 

816,000 par value of re- 

deemed bonds held by 

trustees not treated as 

eee ere ee 1,752,655 1,720,294 1,609,034 1,480,586 
Inv. outside real estate & 

other property owned_- 20,161,712 25,914,789 25,370,335 21,247,014 
Depr. & insur. fund assets 

& purch. bonds availa- 

ble for future bond sink- 

ing fund requirements. x133,206,553 95,897,160 104,708,626 112,746,875 
pO ae 249,764,796 271,168,002 281,255,461 285,677,395 
Accounts receivable - - - -- 81,967,498 72,134,805 86,428,935 77,366,679 
Bills receivable. -------- 7,308,084 7,473,582 7,341,120 6,047,705 
Agents’ balances-___--.--- 1,467,887 1,549,627 1,347,674 1,315,348 
Sundry marketable securi- 

ties (incl. U. S. Liberty 

bonds & Treasury ctfs.) 57,366,547 59,588,621 72,615,282 50,612,197 
Time bank deposits and 

secured demand loans-- 10,172,745 8,477,999 8,072,745 6,456,840 
sig ok a atetinoia 152,107,633 112,867,470 132,536,950 125,529,040 
Contingent fund & misc-- 4,007,335 3,834,587 3,857,023 3,874,860 

Tete OO. 6. -neac<< 2,442,030,233 2,433,582,169 2,454,139,185 2,445,643,331 

Liabtlities— 
Common stock....----- 711,623,500 711,623,500 508,302,500 508,302,500 
Preferred stock ..-----.-- 360,281,100 360,281,100 360,281,100 360,281,108 
Bonds held by public- _.. 456,602,415 475,174,529 492,689,353 509,479,578 
Stock sub. cos. not held 

by U. S. Steel Corp. 

| a 418,176 446,919 476,754 573,719 
Sub. cos.’ mining royalty 

8 ee, ata 23,408 ,964 24,907,859 26,408,316 27,910,865 
Current accounts payable 

and pay-rolls...-..---- 46,391,273 47,256,233 56,597,901 54,686,451 
Accr. taxes not due (incl. 

reserves for Fed’l taxes) 40,856,482 36,247,000 42,439,212 39,980,757 
Accrued interest and un- 

presented coupons, &¢- 6,509,914 6,661,069 6,884,600 7,050,742 
Preferred stock dividend - 6,304,919 6,304,919 6,304,919 6,304,919 
Common stock dividend - 12,453,411 12,453,411 8,895,294 8,895,294 
Appr. for add'ns & constr. 270,000,000 270,000,000 270,000,000 240,000,000 
Insurance funds-------- 42,105,227 40,568,690 40,173,468 36 987,946 
Contingent, misc. & other 

reserve funds-__------- 54,797,501 78,613,026 81,183,369 123,326,347 
Undiv. surp. of U. 8. St’l 

Corp. & sub. cos----.-- 410,277,350 363,044,914 553,502,400 521,863,109 





Total liabilities. ..---- 2,442,030,233 2,433,583,169 2,454,139,185 2,445,643,331 

x There are not included in this item capital obligations of subsidiary companies 
amounting to $40,600,846 held in these funds, as such obligations are excluded from 
liabilities in this balance sheet. Such securities were acquired direct from U. 8. 
Steel subsidiaries. 

Note.—That part of the surplus of subsidiary companies representing profits 
accrued on sales of materials and products to other subsidiary companies and on 
hand in latter’s inventories is in the above balance sheets deducted from the amount 
of inventories included under current assets.—V. 128, p. 1752. 


‘ Republic Iron & Steel Co. 
(29th Annual Report—Year Ended Dec. 31 1928.) 


John A. Topping, Chairman, and E. T. McCleary, 
state in substance: 
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Unfilled orders on the books of the company, Dec. 3141927, wereTbelow 
normal, and the demand for steel products manufactured by anne = 
not show a substantial increase until late in the secondjquarter of. year, 
which increase continued during the last six months.@ « wee eu«.9-«<d4 

The purchase of the Trumbull Steel Co.’s properties at@Warren, O., 
consummated April 30 1928, adds to company’s products tin plate, hot 
and cold rolled strip, special sheets, and provides an outlet for surplus 
semi-finished steel produced at the steel plants at Youngstown. 

Company secured control of Steel and Tubes, Inc. Oct. 1 1928, throug 
the purchase of all the common stock of that company, the}plants of which 
are located at Cleveland, Elyria and Toledo, O., andgBrooklyn, N. Y., 
and a new plant at Detroit, Mich., nearing completion. The products of 
Steel and Pubes. Inc., enter into many e; of manufacture and give 
company a greater diversification. No earnings of Steel and Tubes, Inc., 
for the year 1928 are included and only net profits resulting from the 
operation of Trumbull Steel properties since April 30 1928, thegdatejof 
acquisition, are included in the net income for the year. @a@<aae 4 

In order to provide funds to meet the req iirements of the company's 
expanding business and for major improvem*nts, common stockholders 
were given the right to subscribe at $65 per share for additional shares of 
the unissued common stock on the basis of one newf#share for each {six 
shares held at the close of business Dec. 15 192%, payment to be made on 
or before Jan. 3 1929. Practically all of the richts were exercised. which 
resulted in the issuance to stockholders of 112,397 shares, which amounts 
to $7,305,805. This transaction is not reflected in the balance sheet except 
to the extent of $334,685, as practically all of the stock was issued and the 
cash received early in Jan. 1929. 


UNFILLED ORDERS (IN TONS) DECEMBER 31. | 

















1928. 1927. 1926. 1925. 1924. 
Finished and semi-finished.405,929 140,809 157,2509§f223,973 228,965 
7, NRE ema ATS 90,202 45,893 44,01 64,463 67,872 
COMPARATIVE STATEMENT OF EARNINGS ANDDISPOSITION 
OF INCOME FOR CALENDAR YEARS. 
al928. 1927. 1926.9 "1925. 

Volume of business -__-_ { Not 1$44,550,040 $53,890,444 $53,907,959 
Cost of sales......_.- Available { 38,075,889 44,818,250 46,574,846 
Net earnings _--__._- $14,225,721 $6,474,150 $9,072,194 $7,333,113 
Other income___.______ 830,275 705 425 459,077 417,302 
Total income. -_______ $15,055,996 $7,179,575 $9,531,271 $7,750,415 
pegeee,. & minor.exhaus. 2,709,757 1,976,590 2,194,045 1,577,821 
Federal taxes_.._...___. a, i, bee “2 eee = S ae 
Interest and discount.._. 1,659,310 1,042,990 1,183,613 1,278,397 
General & admin. exps-. 5,282,369 1,141,713 1,088,591 1,080,713 
Other deductions -~ _____ _, RRS OS a: 5 aA 
ot ae $4,642,450 $3,018,282 $5,065,022 $3,813,484 
Preferred dividends._.__. 1,750,000 ; ¢ 1,750,000 1,750,000 
Common dividends _-_-_-_- 2,107 ,837 1,200,000 | | rir 
Bee ee ee $784,613 $68,282 $2,715,022 $2,063,484 
Previous surplus ---- --- 34,904,445 34,836,163 33,562,388 32,921,772 
Total surplus________ $35,689,058 $34,904,445 $36,277,410 $34,985,256 
Adjustments. ...______ sk See 1 48 1,422,868 





Profit & loss surplus - -$29,480,356 $34,904,445 $34,836,162 $33,562,388 


Shares com. stoc 
standing (no par) -_-_- 690,891 ¢300,000 c300,000 ¢300,000 
$4.18 $4.23 $11.05 $6.88 


Earnings per share_____ 
a Includes Trumbull Steel Co. b Includes among other deductions, 
$1,915,309 writing off investment in ore property an mining equipment, 
1,300,000 creating reserve for amortization, $1,000,000 provision for 
obsolescence of Frcwerttes. $845,170 net increase in contingent reserve and 


adjustment of Federal taxes and $472,580 charged off incident to consoli- 








dation with Trumbull Steel Co. c Par $100 
BALANCE SHEET DECEMBER 31. 
1928, 1927. 1928. 1927. 

Assets— ; $ $ TAabtltites— g 3 
Property acc’t..108,620,365 108,871,948 | Pf. stk. 7% cum. 25,000,000 25,000,000 
Investm’ts_____ 11,584,799  3,282,433|Common stock. 53,173,511 30,000,000 
Cash deposited 5% 8.f.mtg.bds 9,864,000 10,162,000 

with trustee Ist M. bonds of 

for redempt'n Bessemermine -..-.. 100,000 

of bonds, &c. _____. 9,242;R.&G.8.f.5%s 8,219,000 8,535,000 
| Sa aig 4,641,470 2,991,726|Trumbull Steel 
Inventories. _.. 15,872,930 13,521,192 Sea 14,643,500 _...-- 
Ore at docks--. = ______ 1,888,897 | Acc’ts payable. 3,562,353 1,705,469 
Inv. in U. 8. State, &c., taxes 1,405,837 99,267 

bonds, Treas. Accr. bond int_- 500,130 364,738 

certifs., &c_-- 2,057,104 1,668,645] Div. pay. Jan. 2 437,500 437,500 
Notes and acc’ts Res've for depr. 2,464,644 17,184,913 

receivable (less Res. for exhaus’n 

reserves) __._. 6,904,750 3,811,469 a 5,731,048 
Other assets____ eee)... xanacm Reserve for con- ' 
Deferred charges 1,490,490 1,743,333 tingencies, &c 2,683,930 2,664,505 

Dn ccncene 29,480,356 34,904,445 
| 151,434,763 137,788,885| Total.....-- 151,434,763 137,788,885 





—V. 128, p. 575. 


Hocking Valley Railway. 
(30th Annual Report—Year Ended Dec. 31 1928.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 




















- Revenues— 1928. 1927. 1926. 1925. 
ereent Pita «ewan cole -$18.)47 74 $18,203,368 $16,995,351 $17,094,153 
INS. oc Scat at oe 720,144 797 ,312 785,524 816,865 
aes $1,015 .950 85,808 85,003 
CR ne ie 120,093 131,550 138 ,264 151,011 
Miscellaneous_ ________ 1,702,404 1,821,335 1,545,283 1,512,681 
Total. ___._____....$20,801,232 $21,042,515 $19,550,258 $19,659,712 

Expenses— 

Maint. of way & struc_. $2.306,643 $2,430,765 $2,389,905 $2,478,769 
Maint. of equipment... 3,844,060 4,419,475 5 ,030 627 5,380,978 
‘rate... ES Ie ETE 201 ,292 198 ,443 185,157 175,995 
Transportation________ 5,784,419 5,928,170 §,717.221 5,815,593 
I ge 541,414 531,653 505,417 472,895 
Transport. for invest_-__ Cr .200 Cr .292 Cr.2,215 Cr .14,633 
t Total________-____~.$12,677,629 $13,508,216 $13,826,111 $14,309,397 
Net revenue. -_______.. 8,123,603 7,534,299 5,724,147 5,350,315 
Railway tax accruals___ 1,525,779 1,521,865 1,331,760 1,220,094 
Uncollected ry. revenue. 1,591 754 572 1,534 
Operating income____ $6,596,233 $6,011,679 $4,391,815 $4 128,776 
Equipment rents (net) -.~Dr1,032,862 Dr1,088,439 Dr.240,338 Dr.579,937 
Joint facility rents (net) - 61,374 7,525 45,558 70,375 
Other income________. 218,988 243,770 247 432 290 494 
tees rents, &c._....... deb.55,189 deb.58,782 deb.68,170 deb.56,244 
Gress income________ $5,788,543 $5,115,753 $4,376,297 $3,853,464 
Interest on debt... ~~” 11152'849 ~1/364/361 1.634490 "1.785.717 
shad ee $4,635,694 $3,751,393 $2,741,807 $2,067,747 
pavigdends......._.. 1,099 ,954 ,044 952 1,319,940 439.980 
ee (10%) (9%%) (12%), (4%) 
Balane¢e, surplus_____ 3,534,7 $2 ,706,-¢ ‘ y 7 327 , 767 
Shs. of capital stock ea $3,534,744 $2,706,441 $1,421,867 $1,627,767 
standing (par $100)__ 110,000 110.000 110,000 110,000 
Earns. per sh. on com___ $42.14 $34.10 $24.93 $18.80 


—V. 128, p. 1223. 





Reo MotorjCar Co., Lansing, Mich. 
if mivith Annual Report—Year EndedjDec. 31g1928.) 

















. INCOMESACCOUNT FOR [YEARS [ENDED {DFC en 
=< e: « atin = 5 Be ee 1 928.. 06. B97) ° ™ 
Sales of vehicles G26 PEW cccccccsoscess o------- $59,757 S00 186 G1 66 -44t 
Cost ts) GB wees o ceo scesscecesacasesasacsacese * , , . 
Selling, general and administrative expenses. - ~~ - ,842,832 8,559,256 
er. a a rr} ab ih as 
Operat: Sb cbnbendttinenn gun aii al ,537 ,20298$6 055,055 
Otee nF a PEL OEE ERI UA RE CEES A. K° 456,049 574,629 
FEES SORIEVER CRUD) ocnne on cewnnnenenesecces 413,439 486,302 
"Total income..." pacman = Ba SEE ve 137-406.600 $7.115.986 
0, ne ° . * , 
Provision ee PRs nccdbinonsinbesdeun 713,919 793,384 
FEE DE tiirtacne ene nsebessannennaepestnnnt $5,083,588 $4,724,332 
Previous ‘curpius is aae ean os ab ox wb Sos ips Mati ip dare sean as do 9,104,985 6,094,527 
Reserve for contingencies no longer required. - -~.- 102,845 195,556 
PE GQOGE coddcane nes ccnbasadteswenstidnne H ,570 
fo ee eee $14,295,661 $11,104,985 
ey ES ONES cnnkdsdateendcnsuenh ake sceqwek 3,000,000 2,000,000 
Profit and loss surplus.......--.------------ $11,295.661 $9,104,985 
Earns. per sh. on 2, ,000 shs. cap. stock (par $10) $2.54 $2.36 


COMPARATIVE CONSOLIDATEDIBALANCE|[SHEET DEC. 31. 











oe | 1928. 1927. 1928. 1927. 

Assets— —* z $ MLiadilittes—]] $ 3 
Land, bidgs., ma- Capital stock----- 20,000,000 20,000,000 

chin’y & equip_x10,899,791 10,292,303 | Acc’ts pavable_... 3,319,710 1,689,221 
COM. sp cncccenes 7,276,651 2,536,131|Accrued payroll. 219,267 138,448 
Drafts outstand’g. 243,295 680,649 | Federal taxes.-.--- 990,720 947,411 
Receivables 2,904,203 5,753,586 | City State, county 
Gov't bonds 100, 100, & excise taxes -- 29,925 63,258 
Inventories 15,237,254 13,491.566| Divs. declared.... 800,000 800,000 
Land contracts... |204.445 ‘|210,000| Miscellaneous.... 156,355 247,116 
Deferred charges. 338,083 § 356,318| Deferred credits -- 13,087 50,255 
Inv. in other cos_. 56,015 55,151] Surplus......---- 11,768,170 9,577,494 
Reo Motor Car Co. } 

of Canada, Ltd- 37,500 37.500! Total (each side) .37,297,238 33,513,202 


x After deducting $7,844,211 for depreciation.—V. 000, p. 0000. 


Hudson &}jManhattan§Railroad Company. 
(20th Annual Report—YearjEnding Dec. 31 1928.) 


President Oren Root, New York, February 28, says in part: 


In the report for the year 1927 mention was made of the opening of the 
Holland, (vehicular) Tunnels on Nov. 12 1927 and the inauguration of a 
line of passenger buses, via these tunnels, between Jersey City and two 
terminals in New York City. Various other passenger bus lines between 
points in New Jersey and New York City have since started operation. 
Some of these buses use the ferries to cross the Hudson River and others 
use the Holland Tunnels. While the owners of the bus lines operating 
between New Jersey and New York do not make reports to the ag au- 
thorities as to the number of passengers transported, company made 
periodic checks of this traffic which indicates that the total number of 
passengers handled is between 5,000,000 and 6,000,000 per annum. The 
traffic of Hudson & Manhattan RR. decreased 1,352,707 passengers in 
1928 vom casei Red fy | this decrease is largely attributable to the 
competition affor y the buses. 

In 1920 an agreement was entered into with the New York Edison Co. 
to supply the electric power required in the operation of the Hudson & 
Manhattan RR. Effective Jan. 1 1929 this contract was terminated and a 
new =p advantageous agreement with the New York Edison 
enter to. 


INCOME ACCOUNT YEAR END. DEC. 31 (Incl. Hudson Term. Bldgs.) 





















































Railroad Revenues— 1928. 1927. 1926. 1925. 
Passenger fares...._._- $8,315,431 $8,461,954 253,006 $8,126,547 
Advertising _...-...--- 240,000 240,000 240,000 210,000 
Other car & station priv. 274535 273,425 267.146 248,828 
Rent of bldgs. ,&c. ,prop- 32, 32,500 AC 30,100 
Misc. transportation rev. 59,343 59 296 59,330 58,738 
Other miscell. revenue-- 3,698 6,338 6,096 5,897 

Total polieny revenue $8,925,508 $9,073,512 $8,855,678 $8,680,111 

erating Expenses— 
Maint. of way & struc__ $597,884 $538,123 $532,509 $566,483 
Maint. of equipment-_-_ 520,175 471,601 457 ,500 465,036 
oc ek 757.324 766,265 720,511 728 ,352 
Transportation expenses 1,681:283 1,637,745 1,586,264 1,582,706 
General expenses---_--__- 350,515 371,303 334,014 405,084 

Total railroad op. exp_ $3,907,181 $3,785,038 $3,630,798 $3,747,661 
Net rev. from RR. oper. $5,018,328 $5,288,474 $5,224,879 $4,932,449 
Taxeson RR. oper. prop. 1,008,958 1,059,413 1,005,612 936,618 

_ Railroad oper. income $4,009,369 $4,229,061 $4,219,267 $3,995,831 
Net income other than ‘ 

railroad operations... 1,554,683 1,535,546 1,569,139 1,520,060 

Operating income-.-- $5,564,052 $5,764,607 $5.788,406 $5,515,891 
Non-operating income--_ 399,231 400,839 351,423 308 ,957 

Gross income-_-._..-_- $5,963,283 $6,165,447 $6,139,829 $5,824,847 

educt— 
Int. on real est. mtges__ 937 3,750 3,750 15,079 
Rents of tr’k, yds. & ter_ 69,962 71,018 69,307 69,925 
Amort. of debt discount - 38,762 38,762 38,762 38,762 
Miscell. deductions --_ -- 88,930 399 90,106 88,421 
—. on Ist “age lg *, 

st mtge. s an : 

a eG ey ee 2,168,535 2,168,535 2,168,535 2,168,535 
Int. oncum. adj.ine.5s- 1.655.100 1,655,100 1,655,100 1.655,100 

Net income.._.....- $1,941,057 $2,137,882 $2,114,269 $1,789,024 
Preferred divs... -- (5 %)262 049 (5%) 262 ,082 (5% ) 262 ,081 (7% )392 ,923 
Common divs. (24 %)-- 999,816 899,803 999,775 999,745 

a $679,192 $875,997 $852,413 $396,357 
Shares of common out- P 

standing (par $100)-. 399,954 399,954 399,949 399 949 
Earns. per sh. on com. _-_ $4.20 $4.69 $4.63 $3.82 

BALANCE SHEET AS OF DEC. 31. 
1928. 1927. 1928. 1927. 

Assets— $ $ Liabiltties— $ $ 
Property acc’ts, Common stock. 39,995,385 39,995,385 

less reserve __x117,768,963 117,778,651|Preferred stock. 5,242,939 5,242,939 
Investments --. 3,654,131 3,481,463|Stocks to redeem 
Amortiz’n funds 6,035,047 5,403,348) secut. old cos. 11,626 11,626 
Bd. disc. in pro- N.Y.&J.RR. 58. 5,000,000 5,000,000 

cess of amort. 2,489,680 2,562,598/1st M.444% bds 944,000 944,000 
re a 724,061 990,179) Ist lien & ref. 58s 37,521,234 37,521,234 
Cash for int.,&c. 58,180 31,290) Adj.inc. M. bds. 33,102,000 33,102,000 
Current acc’ts__ 328,455 318,180|Realestate mtge = - -.-- - 75, 
Cash div. depos. 5,515 ,062|Curr. ace’ts pay. 247,555 304,967 
Ins. & casual.fd. 580,000 580,000| Matured interest 58,438 31,549 
Dep. with public Accrued interest 1,158,406 1,231,400 

departments _ 9,625 9,625|Oper. reserves _- 901,961 934,534 
Prepaid insur., Int. pay. Apr. 1 827,550 827,550 

taxes, &c_--- 77,510 76,890) Items in suspense 51,715 19, 
Material & sup- Preferred div--. 138,931 137,601 

OI Scsecnse 314,446 315,260/Com. div. pay-- 18,139 7,498 

Profit & losssur. 6,825,734 6,166,824 

TOG caus en 132,045,615 131,553,549! Total _...--- 132,045,615 131,553,549 


x Property accounts, $125,618,436, less reserves for amortization, $7, 
473.—V. 127, p. 1803 


$49,473 
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Marland Oil Co. (andjSubsidiary Companies). 
(Annual Report—Year Ended Dec. 31 1928.) 
President D. J. Moran, Jan. 31, says in substance: 
The development of the company during 1928, in the various branches of 
the oil business in which it is engaged, is shown by the following table: 
——————_In Perrone of 42 a 


1928. > . 1925. 
Net prod. of crude oil-__ 12,834,636 15,307,409 13,137,048 12,259,664 
Pipe line runs of crude oil 9,097,689 18, ,085 21,658,305 15,504,855 
Crude eil run through 
tt MLL eT 7,601,315 7,823,782 7,528,196 5,958,971 
Inventory of crude oil at 
t She sBeoncsscun 3,118,982 6,464,848 5,603,317 2,672,696 
Inv. of refined products 
a, Pe 1,702,320 2,018,706 2,671,751 1,836,205 
Sales of crude oil & re- 
ed procects abi 22,656,879 25,662,535 23,036,872 21,568,790 
Crude oil sales by Regan 
County Purchasing Co. 
(51% owned)-.....--. 7,114,020 8,224,590 9,778,054 4,745,136 
Casinghead gasoline pro- 
duction (gallons) --_-_- 23,561,412 34,100,662 27,807,716 20,782,000 
Natural gas sales (m. 
aa ee 10,934,289 11,183,306 11,138,604 11,783,693 
Oil leases owned (acres). 1,780,166 2,411,577 1,656,728 1,082,345 
Average daily crude oil 
prod., month of Dec. 
epee 35,844 34,921 45,898 32,145 


Average daily crude oil 

peed. year (barrels) -- 35,068 41,938 35,992 33,588 

t will be noted that the average daily net production of crude oil for the 
1928 was 35,068 barrels as compared with an average of 41,938 barrels in 
1927.- During the month of Dec. 1928, it will be noted that the daily average 
production was slightly in excess of Dec. 1927, owing to the completion of 
successful drilling operations on new ‘pools in the vicinity of Wichita, Kan., 
where the company has large holdings. The decrease in crude oil production 
in 1928, as compared with 1927, was largely due to the company’s participa- 
tion in conservation programs, made effective in various producing terri- 
tories throughout the year. Continuance of these policies, as they may be 
lawfully worked out, is deemed to be to the best interests of the company 
and the oil industry as a whole. 

Crude oil run through the company’s refinery during 1928 amounted to 
7,601,315 barrels, or a daily average of 20,768 barrels. Both the total 
runs and the daily average were slightly less than for 1927. 

The company closed the year 1928 with an inventory of 5,118,982 barrels 
of crude oil as compared with 6,464,848 barrels at the end of 1927. There 
was also a decrease in the stocks of refined products at the end of 1928 as 
compared with the same period of 1927. 

The capital investment of the company for additions to property during 
1928, amounted to $6,513,029, as compared with additions of $17,595,457 
during 1927. 

Net income before capital extinguishments amounted to $12,473,479 for 
1928, as compared with $12,603,222 for 1927, a decrease of $129,743. 
While the company was able to reduce its operating and administrative 
expense substantially in 1928, both its own gross earnings and its income 
from its 50% ownership in the Comar Oil Co. were substantially reduced by 
the restrictions imposed by the conservation programs effective throughout 
the year. Further economies in operating and administrative expense are 
expected during the current year and will contribute substantially to the 
company’s earnings for 1929. 

The reserves set up against 1928 operations amounted to $17,461,044, as 
compared with $17,499,371 for 1927. It will be noted that a substantial 
reserve has been set up from 1928 earnings against the operations of foreign 
subsidiaries and also that reserves as a whole have been continued in accord- 
ance with she previous policy of the management of the company in amounts 
that are deemed sufficient to provide for all probable contingencies. 


RESULTS FOR CALENDAR YEARS. 











en 1928. 1927. 1926. 1925. 
Gross earnings -__-______-$50,758,379 $56,322,474 $77,608,349 $64,718.281 
Oper. & adm. exps_____ 38,763,536 45,195,757 60,938,210 48,607,235 

Net earnings -----_-_-_- $11,994,843 $11,126,717 $16,670,139 $16,111,047 
Dividends Comar Oil Co. 1,000,000 1,500,000 9,500,000 7,900,000 
Reagan County Purchas- 

, 476,717 558,025 ee 
Miscellaneous income _ __ 746.295 599 306 442,655 612.684 

Gross income- ----___- $14,217,856 $13,784,048 $27,422,158 $24,623,730 
Int. & amort. of bd. disc. 1,744,376 1,180,826 322,135 974,283 
Res. for depreciation ___ 006,586 5,816,565 4,025,058 2,802,488 
Res. for depletion on 

lease bonus costs _____ 378,499 491,716 423,174 595,249 
Res. for intangible drill- 

ing costs_-_-_.____.. 5,187,761 9,000,568 9,837,771 i -.---- 
Reserves for depletion or 

intangible drilling costs 

Ct aC 2,476,344 
Prov. for operating losses 

—foreign subs_______ ee pe, . ce 
Leased charged off__-___ 3,329,548 2,190,523 1,123 ,208 1,540,374 

Net operating def____ $4,987,565 $4,896,149sr$11,690,81 Isr$16234 ,992 
nee. ms a inven- 2.704.028 

RP CO meee... lew A  )- wetuiocm. | Sieaene 

Disc. & premium on bds. 

ages ye ie a mA rrr Pe A 390,136 
Investment charged off. __---.  ------ 3 ------ 170,786 
ae ee eee CCC eek lee 875,000 
Dividends paid_.___._._.. = ____-_- 2,310,853 7,651,067 — 4,579,874 

Balance, deficit______ $4,987,565 $10,001 ,930sr$4,039,744sr$10,219,195 
Shares of cap. stk. out- 

standing (no par)__-_ 2,317,266 2,317,225 1,930,614 1,895,103 
Barns. per share on com. Nil Nil $6.05 $7.81 


Profit and Loss Account for 1928: Previous deficit $1,585,453; sundry 
Adjustments, $16,119; deficit for 1928, $4,987,565; profit and loss deficit 
Bec. 31 1928, $6,556,898. 


CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. COS.) 








1928. 1927. 1928. 1927. 
Assets— $ $ TAabtitttes— $ $ 
Net property ac- Capital & surplus b78,748,447 83,718,106 
es a49,903,807 57,256,621 | Ser. 5% gold notes21,467,000 30,000,000 
Marland Oil of Stk. of subs. at par 
Mexico—stock - 3,693,762 3,693,762 (minority int.)- 18,405 19,191 
Consol. Oil of Mex. Conting. reserve... 174,493 52,083 
—gtock........ 2,847,520 2,847,520| Def. credititems.. 265,546  -.-.-. 
Comar Oil—stock. 2,776,385 2,776,386 | Unred.int.coup.&c ee . www 
Misc. inv. & adv__c3,37®,704 4,757,389| Accounts payable. 3,825,213 2,223,236 
Unadj. deb. & sund 2,635,644 2,992,569 | Accrued int., taxes 
Funds deposit for & insurance_... 371,497 342,898 
wee. of metes..-. B67, 905 .a«--- 
Dividends receiv_. 1,969,000  _____-_ 
Cs veackuitnne 8,272,949 11,014,731 
U. 8. Govt. sec___13,663,322 7,271,016 
Bills receivable_.. 246,996 259,280 
Accts. rec., leas res. 4,402,812 5,566,577 
ee 4,804,306 8,066,877 
Refined products. 3,600,841 5,135,119 
Mat’ls & supplies. 2,199,998 4,599,028 
Int. rec. acerued_. 107,093 73,016 
Misc.demand items 40,462 45,634| Total (ea. side) 106,903,599 116,355,515 


a As follows: (1) Real estate and buildings, $3,501,643, less depreciation, 
$637 .344; (2) refinery, gasoline plants, pipe line, storage, tank cars, dis- 
tributing stations, &c., $43,821,715, less depreciation, $17,626,916; (3) 
Leases, wells and equipment: (a) Producing leases: (1) bonus cost, $5,645,- 
439, less depletion, $4,430,527; (2) wells and equipment, $15,756,224; 
intangible drilling costs, $23,455,384, total, $39,211,608; less depreciation, 
$6,161,443, less reserve for intangible drilling cost, $23,455,384. (b) 
Non-producing leases: (1) bonus cost, $9,041,336; (2) wells and equipment, 
$993,681; (3) intangible drilling costs, $1,563,514; total, $11,598,531; 
less reserve for intangible drilling costs, $1,563.514. 


b Paid in capital 2,317,225 shares Dec. 31 1928: $85,303,559; less 
deficit of $6,556,898. 

ec After deducting $2,558,649 reserves for operating losses of foreign 
subsidiaries.—V. 128, p. 1242. 


Adams Express Company. 
(Annual Report—Year Ended Dec. 31 1928.) 
INCOME ACCOUNT YEARS ENDED DEC. 31 (INCL. SOUTHERN 











XPRESS CO.). 

Revenue— 1928. 1927. 1926. 1925. 
Interest on balances.... ...... 5,932 21,927 $15,450 
Int. on securities owned_| 1,232,242 {293,270 144,821 186,858 
Divs.on securities owned /{ \748 442 766,31¢ 821,534 
Inc. from collat. pledged 422 644 538 ,677 8 386 558,177 
Profit on securities sold - See eke 0tits wn) eee ee 

Ph achwsdecanee $1,861,104 $1,586,321 $1,541,446 $1,582,019 

Expenses— 

Interest on bonds-_-....- 406 ,313 474,680 503 ,222 518,685 
Salaries, exp. & taxes__- 157 ,O&86 116,685 72,083 66,467 

Net income_.......- $1,297,705 $994,956 $966,141 $996 ,867 
Preferred dividends. ---(5%)262,772 (14%)70.059 $$ ...--. ~=§ -.-.-- 
Common dividends----(6%)397,261 (6)550.546 (6)600,000 (6)600,000 

Balance, surplus_-.-- $637 ,671 $374,350 $366 .141 $396 867 
Profit & loss surplus----x11,435,006 7,145,777 5,726,723 6,608,805 
Shares of common stock 

outstanding (par $100) 66 265 67 ,031 100,000 100,000 
Earn. per sh. on cap.stk_ $15.62 $13.79 $9.66 $9.96 


x After adding $3,651,558 net appreciation of security values less mis- 
cellaneous surplus charges. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
(Adams Express Co. and Southern Express Co.) 








1928. 1927. 1928. 1927. 
Assets— $ $ LAabtlities— $3 $ 
Investments -._.a29,810,104 29,391,191 | Pf.stk.($100 par). 5,234,950 5,604,730 
Property & equip- 4,316 4,857 | Com.stk.($100 par) 6,626,500 6,703,100 
Treasury cash and Funded debt_-.-.- 9,946,000 11,217,000 
call loans... -.-- 3,811,734 1,600,043) Accts. pay. & accr. 10,696 17,417 
Accts. rec. & accr-_ 32,833 77,396 | Int. pay. accr. on 
Int. coll. & accr. coll. trust bonds 262,480 266,100 
from coll. trust DIVERS scnsunse 489,963 6549,532 
secs. (for paym't TN scacaedces 11,435,007 7,145,777 
of int. on Adams 
BORED sadcctan 346,608 430,168! Total (each side) .34,005,596 31,503,656 


a Comprising securities at market value held by the trustees for Adams 
Express Co. coll. trust 4% gold bonds of 1947, $5,331,962; 1948, $4,441,551; 
industrial comn ission deposit, $10,855; securities owned at market value in 
treasury, $20.025,755. b For loss and damage suits, contingencis+s, claims, 
&c.—V. 126, p. 1500. 


Middle West Utilities Company. 
(Annual Report—Year Ended Dec. 31 1928.) 


President Martin J. Insull reports in substance: 


Business and Earnings of Subsidiary Cos.—The gross earnings of the sub- 
sidiary companies for 1928 aggregated $150,067 ,384, which is $53,408,306 
or 55.3% more than for the year 1927. While this necessarily includes 
sales between companies, the inter-company business tends constantly 
to diminish as adjoining companies are consolidated in the interests of 
operating efficiency. The companies’ net earnings for the year were $56,- 
980,143 an increase of $21,102,048, or 58.8% over the net earnings of the 
preceding year. 

New Properties Acquired.—The year 1928 witnessed the largest single 
year’s growth in the Middle West Utilities Co’s. history. The number 
of communities served at the close of the year was 3,679, located in 29 
states, compared with 2,064 communities in 19 states at the end of 1927. 

At the opening of the year the company acquired the National Electric 
Power Co., controlling subsidiary companies operating in Maine, central 
Pennsylvania, parts of Ohio, Indiana and Eastern Michigan, and, to the 
west, territories in South Dakota, Nebraska, Kansas, Oklahoma and Arkan- 
sas. Ata oem | the same time National Electric Power Co. acquired 
control of National Public Service Corp. serving parts of New Jersey, 
Pennsylvania, Delaware, Maryland, Virginia, North Carolina, Georgia, 
Florida, West Virginia and Ohio. These acquisitions added to the terri- 
tory of the Middle West Utilities System parts of 10 states not sade +e 
served, and considerably expanded the system's operations in seven addi- 
tional states in which subsidiary companies were already operating. 

Corporate Rearrangement.—With the acquisition of National Electric 
Power Co., rearrangements were made among the subsidiaries to effect 
an improved territorial grouping. The New England Public Service Co. 
was transferred to the National Electric Power Co.; and Cumberland County 
was transferred to the National Electric Power Co., and Cumberland 
County Power & Light Co., hitherto a direct subsidiary of National Electric 
Power Co., became a subsidiary of New England Public Service Co. Three 
former subsidiaries of the National Electric Power Co. were transferred to 
the direct control of Middle West Utilities Co., Northwestern Public 
Service Co., Kansas Electric Power Co. and Southwest Power Co. Subse- 

uently the properties of the Southwest Power Co. were divided between 
the Public Service Co. of Oklahoma and Southwestern Gas & Electric Co. 

The common stock of Southern Wisconsin Electric Co. was acquired by 
Wisconsin Power & Light Co. After the close of the year the Kentucky 
Utilities Co. yee the physical properties of its subsidiary, Kentucky 
Hydro Electric Co. ; 

Subsequent to the end of the year, company’s interests in the State of 
Indiana were transferred to Middle Utilities Investment Co., in which 
— ounyene owns a substantial interest. The properties thus transferred 

ncluded Interstate Public Service Co. and Indiana Hydro-Electric Power 
Co., heretofore subsidiaries of Middle West Utilities Co., and the Middle 
West Utilities Co’s. interest in American Public Utilities Co. 

In the course of acquiring electrical properties in the southwest three 
zeae ago, a number of natural gas gy + dy es serving Beaumont, Tex. 

hreveport, La., and Texarkana, Tex.-Ark., came under the contrel of 
your company. These properties were sold during the past year. 

Financial Operations.—Rights were issued to all stockholders of record 
Mar. 2 1928, to subscribe for new shares of common stock at $110 share, 
A total of 138,891 shares of common stock were thus issued and sold. Com- 
pany also issued and sold during the year 10,000 shares of its non-par 

referred stock, $6 dividend series, and 20,879 shares of its non-par prior 
jen stock, $6 dividend series. 

Company also issued and sold $30,000,000 of 544% serial gold notes, 
dated Aug. 1 1928 and maturing $10,000,000 annually in one, two and three 
years. In issuing these notes the company stated it was planned to refund 
them through offerings of additional common stock, thus adjusting the com- 
pany s financial structure to its recent large property acquisitions by de- 
sirably increasing the amount of outstanding common stock of the company. 

The proceeds of these issues were us for investment in subsidiary 
companies and for general corporate purposes. 

Subsequent to the end of the year, all stockholders of record Jan, 2 1929, 
were offered the right to subscribe to one share of common stock at $130 
a share for each 6 shares of stock of all classes then standing in the name of 
the stockholder. This will increase the company’s outstanding common 
stock by 266,102 shares. Company called for rere ion on Feb. 20 1929, 
$10,000,000 5%% serial gold notes due Aug. 1 1929. : 

No. of Stockholders. —The total number of the Company’s stockholders 
at December 31 was 39,931. 

Stock Sales of Subsidiaries.—The subsidiary companies sold during the 
ear 422,454 shares of their prior lien and ener. stocks. The total num- 
ber of stockholders of all subsidiaries at the close of the year was 223,330. 
In addition, stock had been sold at Dec. 31 1928, to 5,509 subscribers on 
the partial payment plan. In financing, in large measure, the extension of 
service, customer ownership continues to be an important aspect of the 
business of your company’s subsidiaries. 

Surplus and Reserve Accounts.—The various surplus and reserve accounts 
belonging to the company now aggregate $34,955,040, made up as follows: 


Surplus on the books of the company - -.-.-.------------------ $8 452,463 
Reserve accounts carried on the ks of the company --_------ 1,226,924 
Co’s. proportion of the insur. fund held by insur. trustees - - - - - - 1,992,927 


Company's proportion of the aggregate surplus carried on the 
books of the subsidiary AA... -« thas ddbmbaduene< dba aoe *23 ,282,726 


TI a ski the tb ten ie i et cw Sd ee ak Wee bon ag aint $34,955,039 
* Of the aggregate surplus $15,203,414, after all adjustments due to 
consolidation of properties, &c., has accrued since the formation of the 





Middle West Utilities Co. 
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COMBINED EARNINGS OF SUBSIDIARY OPERATING PROPERTIES. 























Calendar year— 1928. 1927. 1926. 1925. 
Gross earnings. -...--.-- $150,067 384 $96,659,078 $86, on pL ae 1 5 489 ,856 
Net (aft. op.exp.& taxes) 57, itt 304 35.951.380 31,071,020 934 
Rents on leased prop’s-- 8,860 360,605 373.77 72 91340617 

TO. oof cccccecce $56,614,444 $35,590,776 $30,697,248 $19,593,689 
Add prop’n gf net earns 

accruing to M. W. U- 365,699 287 319 218,462 288 ,687 

ROU: sactnetuanmes $56,980,143 $35,878,095 $30,915,710 $19,882,376 
Deduct—Bond debentures 

&c., interest charges ya 

(outside holders) - .--- $22,442,576 $12,347,406 $11,188,803 $7,581,391 
Yearly amount of dis- ae 

count on securities... 2,257,892 1,503 ,824 1,175,392 808 ,994 
Divs. on stock & prop’n 

of undistributed earn- ‘ , = 

ings to outside holders. 19,889,867 12,465,289 10,186,643 5,390,817 

Total earns. accruing PFE 

to M. W. Util. C = x$12,389,808 $9,561,576 $8,364,872 $6,101,173 
Of the above amt. M. 

Util. rec. & accr. = 

int. on bonds & deb_-_- 266,097 142,004 166,538 420,448 
Rec. & accr. as int. 

brokerage on money 

ee, a ae 613,663 249,443 194,234 149,342 
Rex. & accr. as dividends 

CG eethe ss pesacdsase 7,865, 813 5,977,189 5,129,336 3,546,841 

<< BPP rere oe 573 $6,368,637 $5,490,109 $4,116,631 
M. W. Util. propor. ~ of 

surplus carried to ag- 

gregate surplus acct. of 

the sub. cos. on their 

own books. _...-_---- $3,644,234 $3,192,939 $2,874,763 $1,984,541 

INCOME ACCOUNT YEARS ENDED DECEMBER 31. 
1928. 1927. 1926. 1925. 
Int. rec. & accr. on bonds 

and debentures, &c__- $879,760 $391 ,447 $360,773 $569,790 
Misc.int.on notes receiv- 

able brokerage, &c_- 80,235 60,033 174,577 81,402 
Divs.rec’d & accrued on 

stocks of subsid cos. 7,865,813 5,977,189 5,129,336 3,546,841 
Int. rec’d on bonds and 

notes of outside cos _ — - 622,658 683,757 74,772 17,246 
Divs. rec’d & accrued on 

stocks outside cos____ 227,210 517,824 511,050 212,337 
Profit sale secs. to su 

cos., and others_.___- 4,202,164 3,248,488 3,043,229 3,265,583 
Profit from sale of prop- 

Se Cit desivancns “thdtees ‘<eigaeey oF Le 
Fees for eng. ,&c.,sub.cos 356.690 343 541 276,662 282,645 
Miscellaneous income_ 92,393 Ps.  csnisuass , waeeama 

Total income_______- $14,326,924 $11,316,824 $9,663,087 $7,975,844 
Deduct—Adm. expenses. 1,252,319 1,102,758 ,843 1,123,543 
Int. on coll. notes & bds. -.--..-- 73,203 48,021 364,862 
Int.on 5% % gold notes_ SE! pe pies ahgeee pas.” a 
Int. on stk. subscr. pay 245, tt }§8 <siwes wstieteas wean 
Amort. & exp. on notes_ DT .° stenitkeeeia ' depbeanee. occa 
gue, Oe pore, COUN. WO. ddcamtcw <asacene 277 439 202,179 
Micsellaneous charges - ~ 291 170,634 161,295 149,170 
Premium on collat. notes 

ee oe oe ae 294,029 
PPOV. T0810. W kwncce 148,410 Se Oe Rae ae ae 

Net income- ----.--- $11,819,475 $9,618,506 $8,231,488 $5,842,062 
Divs .paid & accr.to date: 

On prior lien stocks... 2,628,536 2,473,548 2,365,546 1,726,610 

On cumul. pref. stocks 4,233,960 3,349,495 2,445,179 1,832,173 

Oncommon stock... 3,492,469 2,272,014 2,046,666 1,032,560 

Balance, surplus -_-_-_-_- $1,464,507 $1,523,449 $1,374,097 $1,250,719 
Shs. com. stock outstand- : 

img (10 Dar). ........ 595,404 462.079 435,736 272,433 
Earned per share______. $8.32 $8.43 $7.85 33.38 


Note. —Including 3,906,550, proportion of cot cos’. undistributed surplus 
for 1928 accruing to Middle ‘West Utilities Co., earnings were $8,863,527 


equal to $14.88 a share on the common in 1928 against $6,988,401 or $15. 13 
a share in 1927. 


BALANCE SHEET DECEMBER 31. 


1928. 1927. | ane. 1927. 
Asselts— $ $ | Liabilities— $ 
Investments .a172,730,260 124,610,882/Coi mou stock b 50, 319, 552 35,041,542 


Advances to sub- 
sidiary cos_-_ 
Advances on un- 


| Prix ur lie 1 Stuck.c36,702,240 
4,801,571) |Preferred stock 455,088,256 
154 Serial gold 


34,722,673 


5,282,807 54,145,000 


closed contr’ts 1,338,845 859,789 notes een SO.ORO 000 3 ccccuecs 
Unamort. disc. |\Def'd pay’ts on 

exp. on 5% % | purch. contr'ts wf: Bi 

gold notes _ OGG atO.  dwscdcan |Divs. payable - Foe fee 
Int. accrued but |Ace’ts payable _- 21,314 17,824 

not due, &c.__ 1,452,390 1,129,361! Divs. & int. acer 982,589 1,188,566 
Cash in bks.,&e_ 2,809,215 2,452,683 Conting’t res've 1,000,000 1,200,000 
Due from subscer. \Taxes accrued - - 125,000 325,000 

to com. stock 130,282 ae \Res. for finan’ g- 226,924 300,000 
Prepaid expenses 5,822 74,273 \Surplus.......- 8, 452,463 6,987,955 





184, 592, 897 133 928,561! Total 184,: 59: 2,897 


a Being stocks of subsidiary companies and other investment. b Repre- 
sented by 600,970 shares of no par value. c Represented by 305,781 
shares of 7% stock of $100 par value and by 65,742 no par $6 dividend 
shares or $6,124,140. d Represented by 400,000 shares 7% cumul. pref. 
stock of $100 par value — 170,000 $6 dividend shares, no par value, or 
$15,088,256.—V. 128, p 


133,928,561 


Philadelphia Rapid Transit Co. 
(Annual Report—Y ear Ended Dec. 31 1928.) 
The report to the stockholders says in part: 


Early in the year, the city took definite steps looking to the purchase of 
the underlying companies of the PRT system. The price fixed by the 
Public Service Commission appears to be acceptable to the city and to the 
underliers. The city proposes to issue bonds in the amount of $139,000,000 
toleffect this purchase. Company has agreed to pay to the city the sum of 
$8,395,000 a year now paid on account of the underlying company rentals 
which exceeds by about $1,000,000 the sum needed to provide the annual 
interest on the city’s bonds, thereby relieving the city’s borrowing capacity 
pow § giving to the city this ow nership in its transportation system free of 
Cos 

As the plan is now proposed there will be no direct financial advantage 
to PRT or to its stockholders, since PRT will merely pay to the city the 
sums which it now pays to the underlying companies. There is a distinct 
advantage to the company, however, in having one landlord to deal with 
instead of many, especially since the interest of that new landlord—the 
city—will be better served by constructive co-operation in transit, rather 
than by the protective tactics of private underlying companies striving 
constantly to protect and strengthen their rights. For this reason company 
has co-operated with the city in every way possible looking to the advance- 
ment of this plan. The underlier purchase is a matter for the voters to 





decide at the polls and they will no doubt later be given an opportunity to 
do so. Mitten Management would urge upon PRT stockholders a careful | 


study of the details of the plan which we are sure will lead them to vote in | 
favor of the underlier purchase in their joint capacity as stockholders in the | 
transit system and citizens of Philadelphia. 


RESULTS FOR CALENDAR YEARS. 
































1928 1927 1926. 1925. 
Passenger earnings - - - -- 3: 6 2,614 $56, 0. 709 $57,196,610 $48 827 .951 
Other receipts. ......- 002 ,907 857 437 830,943 715,818 
BOURSES bGs rin weeds $55,835,522 $56,928,146 $58,027,553 $49,543,770 
Expenses— 
Maintenance ae eo $6,601,333 $8,958,699 $9,278,332 $8 560,400 
Oper. of power plants._.. 3,135,802 3,385,004 3,613,393 3,738,715 
Operation of cars-_----- 19,161,756 20,093,203 20.566.841 15,898,894 
IE ox» isin wine mewn 6.499.419 7.577.753 8,047,590 5,415,593 
Taxes, incl. paving----- 3,402 ,066 3,306,762 3,409,098 3,030,825 
Depreciation. .........- TEES 8). wanecn > “kbbeke Oh “ommone 
Total expenses_-._-_-- $42 337,215 $43,321,422 $44,915,255 $36 644,427 
Operating Tnenene — 13,498,306 13,606,724 13,112,298 12,899,343 
Non-operating income. 1,390,208 980,918 707 505 817,798 
Net earnings. ____.__$14.888,515 $14,587,642 $13,819,804 $13,717,141 
EEF as 1,191,986 1,354,828 1.379,803 1,399,370 
J eS eee 9,989,439 9,270,629 9,232,305 9,131,044 
Sink. fund city contract_ 180,000 180,000 180,000 180,000 
Loss fr.oper.of buses ,&c. PPE FD oe 8s eS 233,211 
Net income-..-------- $3,527,089 $3,782,185 $3,027,694 $2,773,516 
Preferred dividends __ (7% )2.005,537 (7)1.369.531 (7)607,766 (3 4)60,813 
Common dividends - - (8%) 2,399,644 (8)2,399,644 (8)2,399,643 (8)2,399,697 
Balance, surplus - -___def$878,092 $13,010 $20,285 $313 ,006 
Com.shs.outst. (par $50) 599 .924 599,924 599,924 599,924 
Earns. per share on com. $2.53 $4.03 $4.03 $4.5 
BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 
Assets— 3 $ Ltabtlities— $ $ 
Prop. account_x 93,980,464 89,144,594] Preferred stock. 30,000,000 22,977,200 
Reserve fund for Common stock. 29,997,235 29,996,235 
renewals -_-.-.-- 5,000 ,000 5,000,000! Funded debt_.- 19,900,000 21,460,000 
OR iswwncalnn 1,496,257 1,536,912] Aud. accts., &c., 
Mater’ls & sup- curr. liabilities 3,468,370 3,472,645 
plies, accounts Accrued rentals, 
receivable, &c. 5,564,664 4,073,082 int. & taxes.. 4,902,124 4,991,052 
Deferr’d assets & Divs. payable_- 599,936 599,911 
unadjus.debits 805,481 1,280,504} Renew & depr. 
reserve...--- 9,423 671 8,073,768 
Accident reserve 2,142,778 2,256,142 
| Other reserves -- 209 ,248 200,703 
to eee 6,203,505 7,007,437 
POR é inne cd 106,846,866 101,035,093' Total.-..--- 106,846,866 101,035,093 


x Property account includes road and equipment expenditures for leased 
Hines. real estate, sinking funds, &c.—V. 127, p. 3397. 


Lehigh Coal & Navigation Co. 
(108th Annual Report—Year Ended Dec. 31 1928.) 
PRODUCTION OF COAL BY COMPANY AND ITS TENANTS. 





























1928. 1927 1926. 
Gross Tons. Gross Tons. Gross Tons. 
Mined by Lehigh Coal & Nav. Co. " 
rae 3,194,230 3,569,386 3,500,551 
Recovered from its culm. banks by co. 114,486 244,790 318,760 
Total produced by co. fromitslands 3,308,716 3,814,176 3,819,311 
Less fuel coal produced by co. from its 
lands and culm. banks_-_--.----- 132,378 138,105 111,738 
Commercial coal produced by co. 
from its lands & culm. banks_.__. 3,176,338 3,676,071 3 207 378 
Mined by lessees of company - __-_-_--- 330,759 282 ete 
Recov. fr. culm. banks by lessees of co 152 5, 218. 495 
Tot. produced by lessees of co_ _ - - - 339,911 287 ,784 234 659 
Less fuel coal produced by lessees of co 47 ,393 45 ,002 37,779 
Com. coal produced by lessees of co. 292,518 242,782 196,880 
Mined by co. from leased lands_- - - __- 385,259 Ve Beer eee 
Recov. by co. fr. leased culm. banks_- -_------ (ee 
Tot. prod. by co. fr. leased lands 
Po a re eee 385,259 rr 
Less fuel coal prod. by co. fr. leased 
ina & Cm. DaWies.. . . os. 18,175 Oe er 
Commercial coal produced by co. 
from leased lands & culm. banks - 367 ,084 Tee accom 
Summary— 
Tot. mined by co. & its lessees from 
RON NI o e e 3,524,989 3,851,977 3,718,715 
Tot. recov. fr. its culm. banks by co. ce 
CO EE Le Oe 123 ,638 249,983 335,255 
Tot. prod. by co. & its lessees from : f 
its lands & culm. banks-_-__-_-_-__- 3,648,627 4,101,960 4,053,970 
Less total fuel coal prod. by co. & its 
lessees from its lands & culm. banks. 179,771 183 ,107 149,517 
Tot. comm. coal prod. by co. & its 7 
lessees fr. its lands & culm. banks 3,468,856 3,918,853 3,904,453 
Comm. coal prod. by co. from leased s 
lands & culm. banks__-_--------- 367 ,084 2. 2 er 
Tot. comm. coal produced by co. & 
MAMNENRS 3 es ee 3,835,940 4,171,319 3,904,453 


INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 


1928. 1927. 1926 1925. 
Revenue (coal) $21,492,788 $20,614,029 $20, 067, 581 $16, crt 733 























Expenses (coal). ...---- 19,093,858 16, t 58,318 15,320,503 4°461 
yy. US, 1,166, "643 , | 50,220 1 "045.607 62° 239 
Depletion (coal)______- 255.652 313.520 331,492 215,116 
Deprec. & oth.res. (coal) 1,486,964 1,548,610 1,419,226 1,115,808 
Net rev. from coal-_-_- loss$510, 330 $643,361 $1,950,452 def$239, ot 
Canals revenue_-____-_- 217 492 220,478 218,941 wo 
Canal exp., tax., dep.,&c 310. 132 343 ,304 290 ,298 392723 
Canals net loss___-_-_-- $92,640 $122,825 $71,357 $76,183 
Lehigh & Susq. & other ne 
railroad rentalsrec’d.. 2,340,021 2,335,403 2,302,773 2,271 264 
Rev. frominvestments_. 1 ‘682 "872 1 ‘216, 518 1,683 ,025 1,079,321 
Allother revenue __-_--- 343,770 350,383 170,519 225,142 
General exp., taxes, &c - 65,092 65,009 73 687 81,421 
Net miscel. revenue_. $4,301,573 $3,837,295 $4,082,629 $3,494,305 
Summary— 
Gross revenue______--- $26 vig 946 $24,736,812 $24,442,838 $20, 040,001 
Gross expenses. _..---- 497 17,350,101 15,665,892 14;610,611 
Taxes—operating~_._--- a5 135" 120 1:158,407 1,054 ,2: 30 910,455 
Depletion... ..-5+-- 255,653 $13,521 331,792 215,116 
Deprec. & otherreserves 1, 493. O72 1,556 ,952 ae ‘: 29,200 1,125,588 
Net revenue____.-_-- $3 698, 603 $4,357,830 $5,961,725 $3,178,231 
General admin. expenses 215,566 201,378 231,425 220,019 
‘Taxes—general_-__---_-- 175,000 399,377 739,758 352,789 
Int. on funded debt ---- 782,570 788,289 793 659 798,588 
Other interest... - 38 36,491 19,435 12,037 
Net income___...--- $2,525,430 $2,932,296 $4 had 457 $1,794,798 
RTI Se in cies co we (8% )2,513,739(10)2,924,340(10)2 ,924,3 340 ‘8)2339472 
Balance, surplus- -—-—-- $11,691 $7,955 $1,253,107 defs544,676 
Shares of capital stock a : : : 
outstanding (par $50) - 642 ,960 584,868 584,86: 58 t 868 
| Earn. per sh. on cap.stk- $3.93 $5.01 $7 $3.07 
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BALANCE SHEET DECEMBER 31. 











1928. 1927. 1928. 1927. 
Assets— $ $ Liabtlities— $ $ 
Coal lands, m Capital stock. -.-- 32,148,000 29,243,400 
& mark’t’g prop.43,955,167 42,884,590 | Funded debt_...b17,755,000 17,881,000 
Canal property ...a3,350,261 3,347,189| Audited vouchers 
Realestate....... 2,117,050 2,077,593| & payrolls....-. 1,100,470 1,220,452 
RR. physical prop.16,051,400 16,051,400 | Sundry creditors. - 46,891 ,095 
RR. secs. pledged. 7,862,271 7,871,771) Accrued taxes .... 1,659,996 2,362,632 
RR.secs.umpledged 2,312,713 2,419,281; Matured int. on 
Adv. toaffil.cos.. 707,028 470,816; fundeddebt.... 392,803 394,668 
U.S. securities... 2,499,687 1,500,000) Mat’d & accr. rents ok 187 
ae 1,628,745 1,084,173! Divs. unclaimed -- 8,969 5,053 
Customers accts.._. 3,604,095 3,067,564 |Susp.creditaccts.. 276,976 338,222 
Sundry debtors... 536,724 584,758 | Depledt’n deprec’n 
Coal stocks _____- 2,797,468 4,027,463 &c., reserves ..c14,872,265 14,519,659 
Materials &supp.- 817,859 898,534 | Reserve for work- 
Accrued int. rec._- 23,648 18,193 men’scompen’n. 990,019 995,579 
Workmen’s comp’n Profit & loss surp.-20,598,119 20,768,266 
insurancefund _ 914,617 920,177 
Susp. debitaccts.. 671,950 559,710 
CC ee 89.850,686 87,783,272? Dawa ane en 89,850,686 87,783,212 
a Canal property consists of: Physical property $2,288,688; securities 
ledged, $1,047,911; securities unpledged, $13,663. b Funded debt, 
23,470,000; less treasury bonds unpledged, $5,715,000. c Depletions, 


17 el depreciation and other operating reserve, $10,583 ,035.—V. 127, 
Pp. 3552. 


Consolidation Coal Company. 


(65th Annual Report—Year Ended Dec. 31 1928.) 
CONSOLIDATED INCOME ACCOUNT YEARS ENDING DEC. 31. 

















1927. 1928. 

Sales of coal to the public, incl. coal produced & ; 

purch.transp.to distrib.points ,&c. (less allow.&c)$33,273,112 $41,102,928 
Oper. exp., taxes, insurance & royalties___.._____ 32,203,044 39,432,805 

Earns. from oper. before providing deprec. & dep] $1,070,068 $1,670,123 
Profit from sale of capital assets__...........- 465,764 58,5 
Income from other sources... .................. 2,345,244 2,530,850 

a one One eee eny ane oan ee ee $3,881,075 $4,259,549 
Interest on funded debt and loans___.__..._.___- 439,354 1,549,029 
Amortization of bond discount. _.__......._.. --- 8,245 91,384 
Dividends on pref. stock of Carter Coal Co______~- 223,826 228,182 
a See ae a eee eee 1,691,860 1,701,101 
RPE OOO a. oo bs eda daGbacudeloseGeaue 348,631 316,908 

ES me NY UE sin as ok sw Se ws ens or $89,158 $372,945 
eg ee ee ee 6,480,517 1,443,220 

SN a ce a a alrite: msl gs a gle aa ha $6,569,675 $1,816,165 
Charges applicable to prior period, represent’g reduc 

of invest. to appraised val., prop. abandonm’t, 

Se TEES eee ae 461,158 8,296,682 

Balance at debit of profit & loss account Dec. 31_ $6,852,515 $6,480,517 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 
Assets— $s Liabilities— 3 3 


Capital assets - - -x64,581,334 65,683,162 Preferred stock ---10,000,000 10,000,000 





Investments__-..- 3,571,091 4,146,861} Common stock---40,015,748 40,042,848 
Deferred charges.- 1,635,363 1,936,551 Pref. stock Car- 
Inventories - ----- 6,278,617 8,332,555 4 ee 3,686,300 3,760,300 
Notes & accts. rec. 6,089,340 7,161,625! Funded debt----- 28,443,000 28,672,000 
Cath, 0. ...«..- 2,856,155 3,447,066) Accts’ payable_._. 2,134,597 2,489,241 
Stk. held for com- | OM PAPRIND. 265 Senddunn 4,805,000 
See ee 106,476 | Res. for conting. & 
Profit and loss.... 6,852,515 6,480,517} imsur_-.....--- th eer 
| Accr. bond int - --- 206,925 210,492 
| Res. for Fed. tax. 2,131,988 2,099,652 
| Res. for gen. tax. - 183,696 173,827 
| Div. pref. stock 
Carter Coal. --- 36,863 37,603 
Def. credits_..... 689,687 871,812 
Total (each side) 91,864,416 97,294,814| Capital surplus... 4,060,610 4,132,037 


x After deducting reserves amounting to $20,533,535.—V. 126, D. 


Standard Oil Co. of California. 
(Annual Report—-Year Ended Dec. 31 1928.) 


President K. R. Kingsbury says in substance: 


The year 1928 was one of disturbing interest to the industry. The 
condition of large overproduction of crude oi] in the producing areas of the 
world, as stated in the company’s report for 1927, continued, and only by 
constructive measures of proration and other restrictions was a more serious 
overproduction condition prevented. In California, the development of 
a deeper sand in the Santa Fe Springs field, discoveries in the Kettleman 
Hills, Elwood Terrace and Lawndale, together with continued large pro- 
duction in Long Beach, gave much concern as to the growing overproduction. 

The production of crude and casinghead gasoline in California for 1928 
averaged 669,309 barrels per day, an increase of 5,167 barrels daily over 
1927, but in December, 1928, the production was 734,239 barrels of crude and 
casinghead per day, with the peak not yet reached in Santa Fe Springs. 
The average daily production of crude oil shut in for 1928 was 116,552 bar- 
rels, compared to 76,960 barrels for 1927. 

Although there was only a small change in total stocks of petroleum 
products in California at the end of 1928 as compared with 1927, that fact 
does not give much gratification, for while there were substantial drafts on 
stocks of gasoline and gasoline-bearing crudes, the production of heavy 
crude and fuel oil continued to add to an already abnormal accumulation 
of those products. 

During the year many conferences were held by the industry to devise 
legally-constituted plans to bring production of crude oil in closer balance 
with demand, and to some extent this was accomplished. These confer- 
ences are being continued and the industry is hopeful that its efforts in 
this direction will place the oil business on a sounder basis, reacting not 
only to its own good but to that of the public as well. If further restrictive 
measures are not brought into effect, the year 1929 wil] be another of over- 
production. 

Company has taken a very active interest in conservation programs, not 
only with respect to the areas in which it has direct interest, but in the prob- 
lem as a whole. 

California Derelopment. 

An outstanding development in California of great importance to our 
company was the discovery of oi! in the Kettleman Hills, Kern County. A 
well was brought in at 7,000 feet producing approximately 4.000 barrels 
per day of 60 degree gravity oil. This crude oil carries a very high content 
of gasoline, and, consequently, a low percentage of fuel oil, an ideal crude 
oil during a period of overproduction of fuel and heavy crude oils. 

Kettleman Hills is a geological structure thirty miles long on which are 
located three distinct domes, two of which can be determined definitely 
to be closed on all sides. Your company owns about one-half of the acre 
age, checkerboarded on this large structure, and feels that within the hicher 
structural closing contours it has 12.000 acres which give promise of being 
productive Furthermore, the company has a large acreaze which extends 
beyond the area covered by the 12,009 acres, and should production be 
developed further down the flanks of the structure than above estimated, 
the company's productive acreage will be materially increased. 


Crude Oil Production.—While the company continued its policy of acquir- 
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During the year it completed 122 oil and gas wells, purchased 31, and 
abandoned 50. At the close of the year it had 3,376 oil and gas wells, of 
which 2,075 were producing and 1,301 shut in. 

Producing Lands.—Company’s holdings as of Dec. 31 1928, were as 














follows: 
DOMESTIC ACREAGE, 
Lease. Fee. Mineral Rts. Total. 
a eee 95,953 286,351 35,252 417,556 
eR rr 4,099 S000 +" * weeeen 8 ,O9S 
ni Ee Eee 35,825 4243 —s saewnn 40,068 
New Mexico. ......... ON eee eee 33,819 
RD oilties o ck sews ae - wit?) ©. 6.4 
BERD des nn ctecccsecce 519,783 A000 | sched 522 ,283 
fe a ae ee. wanes 6,642 9,202 
(Govt.permit) 
eee Ce” > “geben 20 nate 9,020 
J ee 706 539 28,094 41,894 1,046,527 
FOREIGN ACREAGE. 
Contract. Fee. 
SES sn cu aodak wha wee nea POE 165,578 3,780 
SE RR ee ers eae 6: Lia 
EN a, ty sees nis tate on te hee as Ce one. ..-esees 
II cs disc 1s anchbevinniniin. data cnssn tn emlk eitniliovaen Seat oo ae 941,211 3,780 


Casinghead Gasoline.—At the close of the year 386,057 gallons of casing- 
head gasoline were being produced daily from 48 plants by the Standard 
Gasoline Co., a wholly owned subsidiary. Total daily amount of gas pro- 
cessed was 306,000,000 cubic feet. 

Pipe Lines.—Total crude-oil runs in 1928 amounted to 69,327,227 
barrels, being a daily average of 189,419, as compared to 208,959 daily 
barrels in 1927. 

In the early part of the year the Pasotex Pipe Line Co. was incorporated 
as a wholly-owned subsidiary to build and operate a crude-oil pipe-line 
from the Hendricks Field in Winkler County, Texas, to El Paso, Texas, 
a distance of 195 miles. In July the first oil was pumped through this line 
to the refinery of this company’s wholly-owned subsidiary, the Pasotex 
Petroleum Co. at E! Paso, which immediately thereafter supplied the 
company's products through West Texas and New Mexico. 

Manufacturing.—Total runs of crude oil at refineries were 142,888 42- 
gallon barrels daily, as compared to 159,279 barrels in 1927. 

Cracking units begun in 1927 at El Segundo were completed during 
1928, six units being in operation on Dec. 31, with a capacity of 4,200 
barrels of gasoline daily. 

Sales.—At the close of the year the company, with its subsidiaries, was 
operating 802 storage distributing stations. Business was extended into 
New Mexico and Texas, 29 stations now being operated through sub- 
sidiaries of the parent company. 

An Aviation Division was established July 1 1928, to assure a closer 
representation with the aviation trade and effect a more complete dis- 
tribution of aviation products. In its aviation work the company put into 
operation a tri-motored Ford monoplane and a Boeing bi-plane. 

In continuation of its policy of aiding the development of aviation the 
company during the year, co-operating with the United States Department 
of Commerce, installed and placed in operation five high-intensity aviation 
beacons—at Seattle, Portland, Mt. Diablo near San Francisco, Los Angeles 
and San Diego. 

Crude Prices.—A general increase of from 1 cent to 59 cents per barrel 
in the prices offered by this company for light gasoline-bearing crude, was 
announced on Aug. 15 1928, the increase varying according to the character 
of the crude and the field where produced. kh 

On Oct. 20 1928 the price offered for crude of 14 deg. to 19.9 deg. gravity 
in the Kern River field, was reduced rom 75 cents to 50 cents per barrel. 

Tazes.—Total taxes paid or the year were as follows: Federal income 
tax $3,554,000: franchise and license,$637 ,659; property taxes, $5,020,989; 
total, 1,89,212,648 or $15,754 in excess of 1927. 

Gasoliine taxes were collected in the various states in which the com- 
pany does business, amounting to $11,565,390, an increase of $1,665,461 
over 1927; of this amount California contributed $7,370,709. 

Stockholders.—Of the 55,077 stockholders of record Dec. 31 1928, 3-2 
were women 95.72% of the stockholders hold 500 shares or less; 82.57 % hol 
100 shares or less, and 49.93% hold 25 shares or less. 98.82% reside in 
the United States and own 99.09% of the outstanding capital stock; 38.84% 
reside on the Pacific Coast, and 11.85% are employees of the company. 


EARNINGS AND SURPLUS YEARS ENDED DECEMBER 31. 




















1928. 1927. 1926. 

Operating income-_-_._______--- $66,026,086 $61,488,544 $70,840,636 
Non-operating income___.___--- 3,607,991 2,075,775 7,801,692 

Total net income. .._........- $69,634,078 $63.564,319 $78,642,329 
Depreciation and depletion—-__-_-__ 19,996,260 20,053,366 18,670,314 
Income tax (estimated)________- 3,554,000 3,300,000 4,850,000 

Net profit to surplus_________- $46,083,818 $40,210,953 $55,122,014 
Surplus beginning of year________ 236,287,318 228,845,178 199,079,492 
pS ea eee eee Dr.178,826 Cr.290,695 Dr.163,964 

(ge ae een re ore $282,192,310 $269,346 826 $254 037,542 
I Sacco - bas oa _. 37,782,294 33,059,507 a25,192,364 
Surplus end of year. ____- ___..b$244,410,016 $236,287,319 $228,845,178 
Earns. per sh. on 12,594,098 shs. 

Cam. te tee PAD). cee $3.66 $3.19 $4.38 


a Not including Mar. 15 dividend paid by Standard Oil Co. (Calif.) and 
roportionate payments to Pacific Oil Co. provided for at organization. 
Of which $170,790,086 capital surplus and $73,619,930 earned surplus. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 





1928. 1927. 1928. 1927. 
Assets— $ $ Liabilittes— { 3 
ie ae ik a $34,637,624 $25,540,067 | Accs. payable_-. 8,971,157 6,774,218 
iv 22,104,621 22,315,934] Aeccr. lia. (Fed. 
Market sec_ ---- 3,005,312 1,050,578 MR ose hs inane has 3,245,000 2,965,000 
Inventories—Oils 48,575,032 53,578,122/ Oth. cur. lia__-_- 331,531 337,988 
do Matt&supp 9,884,014 8,618,471] Deferred credits 1,478,055 2,586,756 
Oth. cur. assets 84,736 45,057 | Gen. ins. res've 10,535,424 10,264,288 
Inv. in non-affil. | Res. for empls. 
ie 3,442,760 4,952,050! benefits...___ 2,060,000 .2,060,000 
do affil.cos. 4,092,865  4,808,274/ Res. for conting. 4,106,000 3,180,000 
Fixed assets. ..a461,515,921 455,666,280 | Capital stock b314,852,450 314,852,450 
Prepd.&def.cgs. 2,646,744 2,733,184 , Cap. surplus-_--170,790,086 170,790,086 
Earned surplus. 73,619,930 65,497,232 
Total... 589,989,632 579,308,018 , | 589,989,632 579,308,018 
a Less reserve for depreciation and depletion of $177,083 ,984. b$12,594,- 


098 shares, no par value—stated value.—V. 128, p. 1247. 


The Pierce-Arrow Motor Car Co., Buffalo, N. Y. 
(12th Annual Report—Year Ended Dec. 31 1928.) 





| corporation. 


Chairman A. R. Erskine, Buffalo, N. Y., March 11, says 
in substance: 

The total number of cars and trucks sold during the year was 6,491 as 
compared with 6,786 in the preceding year. cael 

The net operating losses for the year were $1,293,026 as compared with 
$783,201 last year. 

Carrying out a plan which had been recommended by the directors, the 
stockhoiders approved on Aug. 22 the financial and capital reorganization 
of the company and the Studebaker Corp. acquired control of the new 
In undertaking this engagement Studebaker realized that 


| radical changes in the product and methods of the company would be 


ing prospective oil properties, at the same time, on account of overproduc- | fic j g c } 
| placed in charge of Administration, Engineering, Manufacturing and selling. 
| As the company was in an eight cylinder market with six cylinder cars, it 


tion, it limited its development to lease obligations and to defense against 
drainage of its holdings. 

The company, including its subsidiaries, in 1928 produced 
barrels of crude oil, or 135,196 barrels per day, as compared wit 
per day in 1927, a decrease of 11,846 barrels per day. During 2 
company had shut-in in California a daily average of 29,5058 barrels, as com- 

ared to 22,954 barrels in 1927, and in Texas its daily production was much 


ess than its estimated pctentiality. 


| facturing cost, were required, in certain models, to clean it up. 


necessary to re-establish Pierce-Arrow on a sound and profitable basis 
and therefore a new official staff, engineers and trained assistants were 


was manifestly necessary to liquidate all inventories and commitments of 
the latter at the earliest date and at the least cost. 

These inventories were quite large and price reductions even below manu- 
In fact the 
competitive situation became such last summer that these price reductions 


' would have been imperative without the liquidation urge. 
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The liquidation was practically finished by Dec. 31, but certain reserves 
for obsolete and slow moving items had to beset up. The total cost was 
$2,695,298 and the inventory was brought down to $3,621,006 on Dec. 31. 

A complete new line of Pierce-Arrow Straight Eight cars were designed, 
tested and put in production in Jan. As of March 1 1929, 943 cars have 
been produced and 753 sold, against sales of 554 cars in Jan. and Feb. 1928. 
Production in March will exceed 1,500 cars. 

Orders on hand Mar. 1 were 2,219 cars and the pressing demand indicates 
that the company cannot catch up with orders in the near future. The 
new cars are a decided success and the outlook is for the record breaking 
sales to continue and for profits to be bigger than ever before in Pierce- 
Arrow history. 


COMMON STOCK AND SURPLUS—DECEMBER 31 1928. 


(Incl. Pierce-Arrow Sales Corp.) 
Zomary 4 1008 Credit WRIGIOS, ono don ce dnccgescescpocscons $7 585,872 
Payment by The Studebaker Corp. for class ‘‘B’’ stock------- 2,000 ,000 
GORE TR PECTEITOE BON no we cecccseccaccascasasesece ’ ¢ 
Appreciation of land and buildings. -............-..-.------- 2,594,226 


(0 ee ey $14,180,098 
Payment to preferred stockholders under reorganization plan__- $1,000,000 


Write-off of good-willaccount_-_-_-_---- PES OO CS 4,999,999 
Pe Oe Se SII. 4g wc cen cceccsconnstssnconcss 298,217 
RE SO IE iki oa cnnaccesseecsssnsonee 2,399,658 
Liquidation branch house inventory _-.-.-..--.----.-.-------- 295 ,64 
Liquidation special tools, fixtures, &c........-.-...-..-.---- 998 ,970 
Rearrangement of plant layouts and development expense of 
RSS aR Re, Bis SR ae SF 1,374,313 
poo gS ARE ey eee 1,293 ,026 


Be. Sk Re BE PRED. cicennccsaddsdacscsvackaneune $1,520,276 


COMBINED BALANCE SHEET DECEMBER 31. 
(Including Pierce-Arrow Sales Corp.) 








1928 1927 1928 1927 
New Co. Old Co. New Co. Old Co. 
Assets— $s $ TAabtlittes— $ 8 

a 2,781,497 1,515,291 Accounts payable. 1,622,045 1,086,621 
Mis.invest. & dep. 172,309 311,308 Dealers’ & cust.s’ 

Notes & accts. rec. 867,542 1,440,812 deposits_..---. 105,066 220,751 
Inventories - . - - - - 3,621,006 9,852,783 Accr. payroll, int., 

Deferred charges -_-_ 69,903 428,108 taxes &oth.exp. 148,606 252,339 
Invest in stock of Amount pay. to pf. 
Pierce-Arrow Fin. st’kholders of old 
i Vittmionacee 1,264,986 1,185,222 co. upon surr. of 

Land ,blidgs.,mach. shs. not yet exch. i. 

& equipment __.a6,606,323 4,639,557 Sundry reserves-. 796,434 219,857 

Goodwill, patents |Purch. money obl. ------ 1,288,442 

& trade-marks... 1 5,000,000! Realestate mtge.. 358,000 370,000 
| 20-yr. 8% sink. fd. 

| gold debentures. 2,755,200 3,349,200 

|8% cumul.pref.stk. ------ 10,000,000 

6% cumul.pref.stk. 8,000,000 ------ 

Com.stk.& surp.b 1,520,276 7,585,871 

I aes cane siete 15,383,567 24,373,082 TOs watcesne 15,383,567 24,373,082 


a After depreciation of $4,627,375. b Represented by: Class A stock 
197 ,250 shares no par value but of the stated value of $1 per share, $197 ,250; 
Class B stock 230,125 shares of > Pe value but of the stated value of 
$1 per share. Inasmuch as the period from Aug. 22 1928 to Dec. 31 1928 
was one of readjustment and reorganization the profit or loss for that 

eriod has been considered as applicable to initial surplus. Contingent 
bilities, in resepct of endorsements of notes sold to Pierce-Arrow Finance 
Corporation, $1,667,075.—V. 128, p. 1748. 


The American Sugar Refining Company. 
(Annual Report—Year Ended Dec. 31 1928.) 


Chairman Earl D. Babst, New York, March 13, wrote in 


substance: 

Income Statement.—In 1928 company refined 1,217,336 tons of raw sugar 
at a profit of $8,016 ,437, or of about 4 of a cent a pound after providing 
for taxes but before depreciation. The income of the company for the year 
from all sources aggregated $9,614,433. 

The meltings in tons and refining profits and losses for the past four 
years have been as follows: 


Year— 1928. 1927. 1926. 1925. 
eS OCC re 1,217,336 1,301,670 1,374,350 1,307,622 
Refining profits - - ~~ ---- $8,016,436 $3,070,852 $7,091,979 $4,477,143 


General Statement.—As a result of the restriction of planting, harvesting 
and of the size of the crop, there was produced in Cuba 4,011,717 tons in 
1928 in contrast with 5,125,970 tons in 1925. So disastrous was the policy 
of restriction on the Cuban sugar industry and so futile were the inter- 
national negotiations for the control of World production that the Govern- 
ment of Cuba, by the decree of Dec. 27 1928, recalled all previous official 
decrees relating to restriction of the Cuban crop for the year 1929. It 
retained, however, its potential marketing machinery in the shape of the 
Sugar Export Co., a compromise which at this writing continues to invite 
uncertainty in the sugar markets of the world. 

Aside from the wholesome action of Cuba in abandoning its restriction 
of the crop, there has been little change in the fundamentals of the sugar 
industry during the year. The major causes of unstable conditions which 
have affected operating profits of all sugar companies revolve around the 
following heads: (a) the effort of the market to reach a balance after the 
violent changes incident to the interference of various governments in the 
sugar industry, including our own; (b) the excess capacity, both of the 
United States refineries and of Cuban sugar properties, called out by the 
war effort of the United States and Cuba, but not safeguarded by either 
government so as to secure post-war markets; and (c) the duties and taxes 
throughout the world and their frequent changes, resulting in tariff barriers 
and introducing eat confusion in international trade in sugar, which 
affects Cuba particularly. ; 

Estimates of Sugar Production for 1928-29.—The following table gives 
in tons the crop outturn of the world by years and an estimate for the 
current year: 


U. S. Field 

Year— Cuba. Incl. Cuba. Europe. World. 
3] 2,429,000 288,000 8,283,000 18,208,000 
OC)! 2,593,000 4,665,000 7,647,000 18,485,000 
| RG AE 3,024,000 5,399,000 5,026,000 17,099, 
Tee 3,972,000 6,163, 3,186,000 15,797,000 
| EE 3,936,000 6,451,000 3,705,000 16,653,000 
: . aes 3,603,000 5,761,0 4,574,000 18,359,000 
i hin mc ares oi 5,125,008 8,370, 7,083,000 23,687,000 
_ | aaa 4,505,000 7,543,000 6,872, 23,729,000 
c a es a 4,012,000 7,536,000 8,032,000 25,326,000 
— aia ageiee 4,900,000 8,365,000 8,315, 26,584,000 

* Estimate. 


Refining Capacity of the Country 50% in Excess of Marimum Requirements. 

Since 1915 in these annual reports we have called attention to the excess 
refinery capacity of the country, estimated at over 1,000,000 tons pre-war 
and at 2,500,000 tons at present. This in spite of the increase of con- 
sumption by reason of increased population and of increased consumption 
per capita. Company has not expanded its capacity but has followed the 
policy of a far reaching rehabilitation program. 

The following table illustrates the situation in tons, based on an annual 
melt ef 300 working days: 

Capacity when 





Cane Sugar Under Govt. Increase Per Cent Present 
Refineries. Controlin 1917 Since Increase Capacity 
Atlantic Group___.(13) 4,354,800 868 ,500 20 5,223,300 
Gulf Group ----_---- ( 6) 736,500 743,400 100 1,479,900 
Pacific Group- ---- ( 2) 455,400 549 ,000 120 1,004,400 
Total tonsrawsugar-. 5,546,700 2,160,900 7,707 ,600 


The country calls upon the cane refineries for about 5,000,060 tons a 
year. so there is an excess capacity of more than 2,500,000 tons, or over 
% In other words, if no refineries had been built, or added to, since 
the Government control of sugar in 1917, there would be ample cpacity 
for the country’s requirements based upon even daily meltings on a 300 
working day year. It is only through increased consumption that the 





capacity of the present refineries will be needed; any additional capacity 
would only serve to aggravate the present difficulties of the industry. 

Conclusion .—The sugar industry continues to face uncertain conditions. 
It continues to be affected by its war effort. With present low prices, 
however, it is reasonable to expect a halt in the rapid growth of production 
and an increase of consumption. Should there be no further governmental 
interferences, there is reason to expect a healthy slow recovery of the 
industry in all its branches commensurate with the increase in consumption. 

Company Is in better — than for many years to share in an improve- 
ment in the industry. ts goodwill with the distributing trade and with the 
consuming public has never been more secure. Its package business was 
larger in 1928 than in any previous year. 


Our usual comparative income account was published in 
V. 128, p. 1731. 


BALANCE SHEET DEC, 31. 





Assets— _ ak a -_". 
Real estate and plants__ 63,839,490 64,636,497 63,281,782 61,868,722 
Merchandise & supplies. 10,919,957 13,384,945 14,729,930 11,995,052 
Prepaid accounts___-_- 3,500,574 3 ,822 552 3,812,371 4,513,855 
Accounts receivable_._._. 6,108,723 7,101,207 7,139,902 6,153,544 
Accrued income. -.---.-- 232 ,542 141,969 142,268 143,079 

Et eee a 21,299,086 22,117,464 21,941,060 22,349,707 
Investments, general___ 25,759,749 25,244,924 25,411,636 25,393,063 
Customers’ acceptances _ 91,055 277 206 665 836 932 ,.759 
ES ay ts hte wnctins aki ell 27 868,860 20,425,464 23,104,824 28,003,084 
Accts. receivable (add'l) = ------ x952 633 1,164,363 2,710,922 

Total___.._.----.---159,620,040 158,104,864 161,393,975 164,063,791 

Liahilities— 

Preferred stock. ...._.- 45,000,000 45,000,000 45,000,000 45,000,000 
Common stock - - - - - - - 45,000,000 45,000,000 45,000,000 45,000,000 
15-year 6% bonds--.-.-- 29,700,000 30,000, 30,000,000 30,000,000 
Sundry reserves._.----- 13,284,986 14,819,233 16,184,295 19,706,955 
Accts.& loanspayable_._ 5,845,878 5,352,658 5,696,344 5,781,825 
Divs. declared & outst’g 813,968 1,376,390 1,375 1,37 


513 374,178 
18,137,823 17,200,832 
158,104,864 161,393,975 164,063,791 


are account claims 1920 contracts, 
undeliverable 1920 contracts, $865,561.— 


WEES ¢ Satie causa 19,975,208 16:556.583 


i ee ee Fk, 

x Accounts receivable (additional) 
$87,072; accounts receivable, 
V. 128, p. 1731. 





American Rolling Mill Co. (& Sub.) 
(28th Annual Report-Yedr Ended Dec. 31 1928.) 
CONSOLIDATED INCOME ACCOUNT FOR CALDENDAR YEARS. 














6 _—- . —_ 
kn ak hg ewaien ae 61,867,914 39,087,519 34,958,643 34,257,812 
TS re a ee 44, :983 26,427,895 23,441,176 24,212,308 
Maint. & repairs to plant_.__ 5,611,595 3,728,331 3,362,562 3,665,143 
Depreciation reserve — ~~ -- 2,491,870 1,457,378 1,405,008 1,283,162 
Gross profit from oper___. 9,563,466 7,473,915 6,749,897 5,097,199 
CURE GPUPRGEES MBOUINO. cee © bee See “ansacise 
Total income. .__......-- 9,563,466 7,473,915 6,805,192 5,097,199 
Admin. & selling exp______- 4,640,385 .3,348,914 2,470,971 2,057,502 
Co ee 4,923,081. 4,125,000 4,334,221 3,039,697 
Other income............... 4,047 ,934 523,780 699,915 667 ,781 
Gross inc. (allsources)..-- 8,971,016 1,648,780 5,034,136 3,707,479 
eae 1,481,726 440,551 437 ,065 491,706 
Pease ae. ........-...6 $14,256 459 ,664 533 ,020 329 460 








ee 6,675,034 3:°748,565 4,064,051 2,886,312 
Cash divs.—On 6% pref-_-_-_- 1,320 1,320 13 1,32) 

On7% cum. pref. stk. ___- 199,568 813,771 824,842 819,401 

On com. stock (8%)------ 2,342,444 1,911,682 1,807,545 1,721,196 
Stock divs. on com_______-_- 1,425,030 1,165,067 1,102,035 1,049,644 

Balance, surplus--_.----_- 2,706,672 def143,276 328,309 def705,249 
eee 23,755,643 12,789,060 12,432,391 12,123,727 
Shares com. stock outstand- 

ing eee 1,200 999 980,914 925 527 881,561 
Earn eae 5 2.98 9 $2.34 


* Exclusive of Columbia Steel Co. and Norton Iron Works, Inc., ac- 
quired during 1927. 


CONSOLIDATED SURPLUS ACCOUNT YEAR ENDED DEC. 31 1928. 
Balance, Jan. 1 1928.: Companies consolidated in prior years - - ~$13 .7e0- 18) 


Companies not formerly consolidated _-.........---.-.---- 2,285,178 
: | Se ee a ee $15,074,339 
Less stock dividend on common stock ---.--...----.--------- 1,425,030 
I aa sc ts da da MR anaes seco ED $13,649,309 
Net income for the year per income account above__.....--.-- 6, e 
Premium on sales of common capital stock. ...-........-.---- 8,156,250 
Revaluation of plant property -.--...-...-----.------- 2 eee 384,307 
Royalties applicable to prior years---__.........---.-------. 20,645 
Adjustment of reserve for doubtful accounts_.......--.------ 25,000 
a aaa Bae dak bs cin na hens ms joing a $28,910,545 
Cash dividends: 6% cumulative preferred stock .-_........_--- 1,320 
7% camulative proferred stock. .. .. . ...... 22 ene eee 199,568 
ee ea eminem me balan wma econ 2,342,445 
Call premiums on bds., notes, & pref. stks. retired, & write-off 
of related unamortized discount and Os "as aad co oy scored > ates 1,709,797 
ious on Gupumnisel slaus peuperty.---- 00... owcee cnn 300'817 
on of plant pro ed EE aa ee 
ee ee cetera sdamanckewsernannace 12,932 
Loss on investment in the Norton Iron Works, Inc. ....--.--_- 25 ,286 
pS SS eee ee eee eee 39,756 
RS Oe sn in canenmesns eae bdddengaamuneaee $23 755,643 
CONSOLIDATED COMPARATIVE BALANCE SHEET DEC. 31. 
1928. 1927. | 1928. 1927. 
Assets— $ $ Liabilities— $ 
Realestate, bldgs.,83,319,919 51,405,133 |6% cum. pref. stk. 88,400 88,400 
Invest.in oth.cos. 6,636,075 13,150,232 ,6% cum. pref stk. 
Inventories - - . --~ 19,133,635 13,558,048' (new).-._----- 5,000,000 5,000,000 
Accounts & notes 17% cum. pref.stk. -....... 1,625,300: 
receivable _---- 5,101,573 3,533,000 Common stock - - 30,024,975 24,522,850 


384,954 400,501 | Com. stock scrip-_- 


|Capital stock of 


Marketable securs. 13,526 12,096 


Employees’ stock 





purchase plans. ----.---- 428,190; controlled cos-- 52,020 35,000 
Due from employ. 1,054,559 302,285'|5% sink. fd. gold 
Cash & U. 8. Lib- Se aaee 24,534,000 ........ 
erty bonds, &c_. 3,043,966 1,431,978 | Serial5% notes... 2,250,000 -.-.-.-. 
Securs. in hands of | Sundry subs.debts 348,782 -------- 
a 66,400 66,400 | 15-yr. 6% sk. fund 
Def. debititems -_. 1,497,014 419,323} gold notes...-. 5,000,000 8,902,000 
Current notes pay. 250,000 2,060,000 
Notes pay.—Empl. 
stk. purch. plans --.--.-.-- 268,640 
Accounts payable. 3,961,290 2,877,063 
Accrued pay-rolls, 
taxes, &C...... 1,143,451 857.972 
Divs. payable.... 600,871 694,550 
Depr. & depl. of 
prop. reserve. ..22,073,210 14,040,420 
Fed. taxes (est.)-. 813,728 457,758 
4 Other reserves.... 828,198 463,881 
‘ot. (each side) 120,738,096 84,695,091 | Surplus__-_.----- 23,755,643 12,789,161 





— V 


128, p. 560 
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United States Cast Iron Pipe & Foundry Co. 
(30th Annual Report—Year Ended Dec. 31 1928.) 


Pres. N. F. S. Russell reports in substance: 


Decline in prices in the latter part of 1927 continued well into 1928, so 
that the first 6 months’ operations of the company were conducted on a 
price fer pipe that barely returned a profit. While the price situation im- 

roved d g the year, the tonnage offerings were considerably reiuced. 
€ earnings for the year were, therefore, affected adversely by declines 
both in price and volume. The effects of the decline in volume were ac- 
—_ by continued heavy importations of foreign pipe, mainly from 
nce. 

In spite of the reduced volume there was a satisfactory reduction in 
manufacturing costs of the company without disturbing the base wage 
rates at the various plants. Employment was on an average for the year 
ism less than for 1927. 

lant account has been reduced during the year by $194,349, largely due 
to the charging off or sale of facilities which could no longer be used profitably 
and settlement received on an old contested contract. 

The amount expended in 1928 for repairs to buildings, —~ of ma- 
chinery, equipment, tools, &c., was $1,399,687. All producing properties 
have been kept up for efficient operation and are in good condition. Re- 
serve accounts have been maintained, and excluding thereserve for improve- 
ments, additions and new construction there has accrued through charges 
against operating accounts and minor adjustments $853,135, which has 
been credited to the various reserve accounts. Charges against reserve 
accounts amounted to $149,361 leaving a net increase in reserve accounts 
for the year of $703,774. 

The reserve for improvements, additions and new construction has been 
charged with $457,676 throughout the year, this largely representing the 
cost of a modern pattern building and other facilities at the Burlington 

lant and additions to the de Lavaud equipment at the Birmingham plant. 

n this latter plant there has been installed and put into operation a new 
unit consisting at present of three machines, which will ultimately have 
four machines, the feurth machine now being built, for the manufacture of 
de Lavaud pipe from 4 in. to 12 in. in diameter, with a laying length of 18 ft. 
This has required the redesigning and reconstruction of yard, handling, 
testing and coating facilities and the installation of a new annealing oven. 
This unit went inte operation in s ¥ 1929 and gives every indication of 
being a profitable expenditure. In making cast iron pipe of 18 ft. length 
the company is making pipe of a longer laying length than is at present made 
elsewhere in the Uni tates in cast iron. 

After careful consideration directors, through a committee of members 
of the board, on April 18 1928 submitted a plan for readjustment of the 
capital structure. At stockholders’ meetings held in Oct. 1928, actions 
whines to consummation of that plan were unanimously taken (in excess 
of 94% of all the company’s outstanding stovk being voted) , and accordingly 
the company’s old preferred stock was retired and on Nov. 1 1928 the new 
securities contemplated by the plan “became distributable. 

A special meeting of the stockholders will be held on the fourth Thursday 
of April, to consider a change in the company’s name by eliminating the 
words ‘‘Cast Iron’’ and making the new name of the company more indica- 
tive of its operations; namely, the ‘‘United States Pipe & Foundry Co.”’ 

The company is not a borrower at bank and during the year the bonded 
debt of the company has been paid off. Accounts payable represents 
current bills in process of audit for payment, while accruals represent prin- 
cipally taxes accrued but not yet due. 

On Jan. 24 1929 directors declared dividends en the 1st and 2d pref. 
stock of $1.20 per share, payable quartessy « 30c. per share on April 20, 
July 20, Oct. 21 1929 and Jan. 201930. Payment of the dividends on the 
2d pref. steck is subject to discontinuance in the event of the redemption of 
the 2d pref. stock before all said dividends are paid. Dividends of $2 a 
share were declared en the common stock, payable 50c. per share quarterly 
en the same dates. 

The outloek fer 1929 is more encouraging than at the beginning ef 1928, 
although the volume ef offerings is not as large as in former years and is 
semewhat below what we judge to be the normal requirements of the coun- 
try: therefore it is expected that the volume should improve sufficiently 
to permit of profitable operation: 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1928. 1927 














P 1926. 1925. 
Gross earnings__._.__-_- $3,112,477 $5,590,364 $7,754,887 $8,228,562 
Total expenses________-_ 1,39°,687 1,826,696 2,326,280 2,250,903 
Net earnings_______- $1,712,790 $3,763,667 $5,428,607 $5,977,659 
Other income_________- 917 ,882 480,157 383 ,655 255,722 
Total income___.--_- $2,630,672 $4,243,824 $5,812,262 $6,233,382 
Depreciation reserve__- 808,119 845,818 736 383 701,232 

Sa ee 10,325 24,030 26,512 30, 
Pe $1,812,227 $3,373,976 $5,049,367 $5,501,265 
Previous surplus_____-__ 14,505,021 13,171,045 15,161,678 11,101,784 
Total surplus_______-_ $16,317,248 $16,545,021 $20,211,045 $16,603,049 


Appropriated for impr’ts, 

EES OI He ee Po) iii 
Preferred dividends___(7%)840,000(7 % )840,000 (7 % )840,000 (12)1441,371 
Common dividends-_(10%)1,200,000(10)1200,000(10)1200,000 = _____- 


Profit & loss surplus __$14,277,248 $14,505,021 $13,171,045 $15,161,678 
600 ,000 














Shs.com.outst'g(par$20) x120,000 x120,000 x120,000 
Earn. per sh. on com__-_ $21.12 $35.08 $38.84 

x Par $100. 

COMPARATIVE BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 

Assets— $ Liabtitttes— $ $ 
Property & plant_-x23,984,264 24,857,395] Preferred stock -._12,000,000 12,000,000 
Cash....-...-.-. 5,270,592 6,902,204} Common stock---12,000,000 12,000,000 
Marketable secur. 8,359,863  -__--- Punded Gems... <<«-+<«- 375,000 
Accts.& notes rec.y 3,437,536 3,714,959} Accounts payable. 732,991 722,250 
Inventories_-..-. 2,541,625 2,900,125! Accr. tax.,int.,&c. 335,887 668,615 
ee ee” ees 6,602,534 | Reserves. ....._. 24,586,126 5,021,671 
Fireinsur.fund... 303,495 265,657 | Surplus. ....... _- 14,277,249 14,505,021 
Cash with trustee. --.-.---. 31,248 
Deferred charges-- 34,875 18,435 

ES ce he goal 43,932,252 45,292,558 OR es hide ce ania 43,932,252 45,292,558 


x After deducting depreciation of $5,425,316. y After deducting $178,964 
for doubtful accounts. z Incl. reserve of $4,282,630 for improvements, 
additions and new construction.—V. 128, p. 1576. 


American Woolen Co. (& Subs.). 
(30th Annual Report—Year Ended Dec. 31 1928.) 


Pres. Andrew G. Pierce says in part: 


The company finished the year with a profit of $694,334 before depre- 

ciation, but after depreciation there was a loss of $1,262,264, surplus being 
reduced by that amount. For the greater part of the year business was 
sub-normal and lack of demand made it impossible up until fairly late in 
the year to operate sufficient machinery to develop earning power. Around 
the middle of September, however, demand improved considerably and by 
October we were operating a larger percentage of the machinery than at 
any previous time during the year. For the last six months of the year the 
company would have shown a fair profit even after depreciation had it not 
been for the matter of tax payments. 
The item in the 1927 report labelled ‘‘reserve for taxes and contingencies— 
$4,063,176" has disappeared from this year’s statement. This reserve was 
originally set up several years ago to meet contingent liabilities for back 
Federal taxes. During the past year these liabilities became definite and the 
reserve was devoted in its entirety to the purposes for which it was created. 
As it was insufficient to meet the entire claim as finally adjusted, a further 
considerable sum had to be appropriated, which naturally came outof 
profits for the year and thereby reduced the net profit for the year before 
depreciation to that extent. It is to be borne in mind that these payments 
are distinctly of a non-recurrent nature and had it not been fer this item 
which covered a disputed levy for the exceptionally profitable war period the 
company would have shown a substantial profit before depreciation. 

It is plain that the time has not yet come for the resumption of dividends 
on the preferred issue. Operations last year averaging under 50% do not 
permit of profitable results in the woolen and worsted industry with its low 


margin of profit. In pursuance of the program formulated several years 
ago every economy of manufacturing is being utilized and production con- 
centrated so far as possible in the bigger units. Every progressive idea of 
merchandising is being adopted. All of these efforts are sure to bear fruit 
when normal activity in the industry supplants the prolonged depression. 
The company ended the year with an encouraging percentage of machin 
in operation, and current machinery operations are some 10% higher than a 
year ago. Present indications are that sales for the first six months of the 
current year will be larger than for the corresponding period a year ago and 
barring unexpectedly adverse developments in the next month or two 
should result in profits. 


Our usual comparative income account was published in 
V. 128, p. 1731. 


BALANCE SHEET DEC. 31. 








Assets— 1928. 1927. Liabilities— 1928. 1927. 
Plant & mill fix- Common stock. $40,000,000$40,000,000 
Cle conned x 51,970,842 53,502,375|Preferred stock. 50,000,000 50,000,000 
Investments -.. 2,877,454  2,865,701|Subsid.cos.stock 300 300 
Wool & fabrics, . Shawsheen notes 5,500,000 5,500,000 
raw, wrought, Webster notes.. 5,500,000 5,500,000 
& in process, Wool. purchase 
&supplies _... 46,148,309 43,239,698) acceptances-- 100.288. . sawden 
CORR 5 wk cgeiae 5,649,701 8,097,434|Notes payable... 3,216,700 1,359,700 
Accounts receiv- Curr. accts. &c. 3,470,611 939,321 
able (net).... 16,719,033 16,614,361/Res. for tax & 
Wool purchase - ae contingencies. .-..--. 4,063,176 
Deferred charges 298,433 293,353|Mtge. on N. Y. 
City blgs.... 2,063,000 2,075,000 
Undiv. profits.. 13,913,162 15,175,425 


Total (ea. side) $123,773,015$124,612,922 


x Plant and mill fixtures, office and warehouse buildings, less $49,035,615 
reserve for depreciation.—V. 128, p. 1731. 


Radio Corp. of America. 
(Annual Report—Year Ended Dec. 31 1928.) 
The report of the directors, signed by Owen D. Young, 
Chairman, and James G. Harbord, President, says in 
substance: 


The year 1928 has been significant in the history of the corporatien. 
It has sold more radio apparatus and handled more radiograms than in 
any previous year. The earnings of its communications business for the first 
time have been sufficient to meet the dividends on its preferred stock. Its 
facilities have been increased to meet the demands of its business. It has 
taken the last preliminary steps for entering the domestic scegran® field. 
It has definitely become a factor in the amusement world. ‘or this en- 
largement of its usefulness in different directions it has created such 
subsidiary companies and contracted such alliances as were necessary. 

International Communications.—New international radio services were 
inaugurated during the year as follows: Venezuela (Maracaibo) Jan. 22; 
Shanghai (via Philippines) Feb. 21; Canada (Montreal), March 10; Por- 
tugal, April 2; Australia (via Montreal), June 15; Dutch West Indies 
(Curacao), Aug. 4; Liberia, Sept. 1; Cuba, Dec. 4 

Service between the United States and Japan, 
Honoluiu, is now handled directly between 
increased speed and efficiency. Similar service will be opened with Chile, 
Spain, Czechoslovakia, Russia, Mexico and China in 1929. 

The R. C. A. system of directive, high-speed, short wave apparatus 
made possible the increase in traffic handled. The leng wave, high-power 
stations, with which international radio communication was formerly 
exclusively conducted, are still necessary for continuous and efficient 
service under some conditions, but short wave apparatus has selved the 
most difficult problems with which international radio cemmunicatien has 


had to contend. 

In South America the A. E. F. G. Consertium (in which the Radio 
Corp. is a partner with the English, Freneh and German companies) has 
opened a circuit between Santiago, Chile and Buenos Aires, with relay 
thence to the United States and Europe. A feeder circuit established between 
Rio de Janeiro and Sao Paulo and additional equipment provided at Per- 
nambuco, have enlarged the opportunities of the Brazilian company. 

Progress was made in the field of radio facsimile transmission and re- 
ception. Increased use was made of the commercial photeradio services 
operated between New York and London and San Francisco and Honolulu. 

To a subsidiary company, the R. C. A. Communieations, Inc., just 
organized, will be transferred early in 1929, the stations, equipment and 
personnel used in your communications business. This is a distinct step 
forward, freeing your radio communications from certain disadvantages 
heretofore suffered from confusion in the popular mind with your merchan- 
dising and broadcasting activities. 

Marine and Aircraft Radio.—The subsidiary company handling these 
services is the Radiomarine Corp. of America. At the end of the year, 
1,360 American vessels were under contract for radio service. Marine 
message traffic increased 30% over the preceding year. There was a sub- 
— increase in the sale and rental of ship radio equipment and direction 

nders. 

New coastal stations were opened at Los Angeles, Calif., and Port 
Arthur, Tex. The coastal station at Cleveland, O., is being replaced by a 
new station which will be opened for service early in 1929. A number of 
your coastal stations were equipped with long range radio apparatus for 
service with ships similarly supplied. This type of equipment is small in 
size and permits of very distant communication with low power. For 
example. the great S.S. ‘‘Leviathan’’ is enabled to maintain constant 
direct communication with the station at Tuckerton, N. J., during the 
round-trip voyage between New York and Southampton. Vessels in distress 
continued to depend upon your coastal stations. When the ill-fated ‘‘Vestris 
sent out its SOS signals, they were immediately transmitted by the Chatham 
and Tuckerton stations to all ships within range. 

The Radiomarine Corp. supplied the ships of the Byrd Antarctic Ex- 
pedition with radio transmitting and receiving equipment. ‘Those vessels 
have communicated almost daily with San Francisco and New York, 
handling hundreds of words of press and private messages. 

Radio equipment for aircraft and airport stations has been designed and 
is now being manufactured. A number of contracts have been obtained 
by the corporation for this class of apparatus. 

Plant and Equipment.—There was no serieus interruption to the mainten- 
ance and operation of stations and equipment during the year. Additional 
short wave equipment was added for transatlantic and transpacific use. 
A new short wave receiving center is being constructed at Riverhead, 
Long Island. 

The station at San Juan, Porto Rico, was damaged by a hurricane and 
temporarily disabled, but was promptly restored to service by the local staff. 

The efficiency of your transoceanic service has been incr during 
the year by new and improved methods of reception. 

Merchandise Sales.—New and improved types of radiolas, radiotrons and 
loud-speakers were designed and introduced during 1928. A cemplete line 
of radiolas was provided, ranging frem the Radiola 16, a low-priced tuned 
radio frequency set, operated by batteries, to the moderately expensive 
Radiola 64, an extremely efficient instrument utilizing the superheterodyne 
circuit, automatic volume control with electro 5 eyes leud-speaker and 
operated entirely from the electric light socket. The most important tech- 
nical advance of the year was the successful application of the alternat 
current radiotron to the superheterodyne circuit. RCA dealers thus equipp 
were generally successful against active competition in 1928. 

Through national advertising in magazines and newspapers, attractive 
displays by dealers and exhibition at many radio shows, RCA products 
were effectively presented to the public. 

Progress was made in the sale of merchandise and commercial equipment 
in the export field, notable instances being the sale of radio communication 

uipment to Russia, the Chinese Nationalist Government and to the 
Manchurian provinces. 

R. C. A. of Brazil, Inc., and R. C. A. of Argentina, Inc., were organized 
as subsidiary companies to promote the sale of radio apparatus in those 
countries. : 

In both its domestic and export business corporation has enjoyed har- 
monious relations with the trade throughout the year. 

In the Amusement Field.—In the early part of the year, in association 
with the General Electric Co. and the Westinghouse Electric & Mfg. Co., 
corporation organized a subsidiary company, R. C. A. Photephone, Inc., 
for the development and distribution of sound-motion picture projection 
equipment and the recording ef sound on films. Contracts have been 


formerly relayed through 
okie and San Francisco with 


made with the Radio-Keith-Orpheum Corp. for the furnishing of Photo- 
phone equipment to theatres owned or controlled by that company. Con- 





tracts have also been executed for the installation of photophone equipment 
in approximately 100 other theatres. 
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Demonstration studios and offices for R. C. A. Photophone, Inc., have 
been provided at 411 Fifth Ave., New York City. Studios for the pro- 
duction of sound-motion pictures have been provided at 143-151 East 
24th St., New York City. 

Under a contract made between the Radio-Keith-Orpheum Corp. and 
the Radio Corp. of America providing for use of patents, exchange of 
services and co-operation in research in the amusement field, the Radio 
Corp. of America acquired a substantial interest in the Radio-Keith- 
Orpheum Corp. Stock owned by Radio Corp. of America in F. B. O. 
Productions was also exchanged for stock of Radio-Keith-Orpheum Corp. 

After several months of negotiation, the board of directors, subject to 
the approval of the stockholders, authorized the acquisition of common 
stock of the Victor Talking Machine Co. for the purpose of co-ordinating 
the activities of that company with those of the Radio Corp. This co- 
ordination is a logical development of the Radio and Phonograph in‘dustrie; 
= a be of substantial benefit to the companies themselves and to the 

ublic. 
s Through the arrangements above outlined the Radio Corp. of America 
acquires an important position in the amusement field. It has a substantial 
interest in the production, distribution and exhibition of sound-motion 
pictures, with increased facilities for furnishing entertainment on records, on 
films and through the air, in the theatre and in the home. "a 

Patent Licenses.—In addition to the patent licenses granted in 1927 
under the tuned radio frequency patents and power supply patents, a 
number of licenses were granted in 1928 under electric phonograph patents. 
This policy of granting patent licenses to competing manufacturers has 
contributed much to the stabilization of the business of radio receiving sets. 
During the past year the policy of granting patent licenses was extended 
to include tube patents. No licenses have been granted under the super- 
heterodyne Se the exclusive right to preduce and sell that type of 
receiver having been retained w/ your corporation. 

Federal Trade Commission Complaint.—On Dec. 19 1928, the Federal 
Trade Commission dismissed its complaint against the Radio Corp. of 
America and its associated companies on the charge of monopoly and unfair 
competition. Company is now in a position where it can properly state 
that it has been under examination for more than seven years (including 
the two years of investigation leading up to the Federal Trade Commission's 
complaint) and that after the taking of thousands of pages of testimony 
all over the United States and the most careful scrutiny of the Radio 
Corp.'s licenses, contracts and practices, the Commission has found nothing 
of which to complain. The decision was reached on the Commission’s own 
testimony. 


Our usual comparative income account was published 


in. V. 128, p. 1397. 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1928. 1927. | 1928. 1927. 
Assets— 3 $ Liabtlittes— s $ 


19,779,870 
13,767,264 


7,735,412 | 7% pref. stock. --19,779,870 
| Common stock - -y13,767,264 


xPlant & equip’t - .11,463,103 
Patents, patent 








rights, contracts | Cur. ace’ts payable12,381,506 9,145,016 
and good-will_-_- 2 5,515,544 | Acer’d Fed’! tax_- 2,615,000 1,405,000 
Construction work | Other accruals_._.. 728,612 10,790 
in progress - . --- 47,930 $36,739 | Divs. decl. & unpd 347,897 349,813 
Invest. in & advs. | Def'd liabilities... 210,000 290,000 
to subsidiary & | Adv. coll. on sales 
associated cos... 5,829,332 6,533,070; contracts.----- _ 8 oe 
Deferred charges.. 333,235 196,495 | Mtg. pay. on office 
Cash at banks and Dee... 2.0. 1,000,000 i <anae0 
onhand....-.- 21,673,486 4,235,401 | Other reserves__.. 1,072,564 919,802 
Collat.callloans.. -.-...- 3,500,000 | General reserve--- 1,500,000 1,500,000 
Acc’ts & notes rec_17,128,006 10,204,356 | Surplus________-_- 19,303,391 7,029,621 
Inventories -~.-.-- 2,892,511 4,897,829) 
Marketable secs_-13,883,246 10,542,330 
DO nae wncen 73,250,854 54,197,175 | RE x nce dna 73,250,854 54,197,175 


x Comprising high-power stations in operation with the necessary equip- 
ment, together with ship stations and sundry machinery, tools and furniture 
and New York office building and other real estate, after deducting reserves. 
y Represented by 1, 55,400 shares. A common stock of no par value. 
z Patent account written down $4,789,924.—V. 128, p. 1397. 


GENERAL INVESTMENT NEWS 








STEAM RAILROADS. 


Southern Pacific Wage Increase.—A wage increase from 2c. to 5c. an 
hour was granted to approximately 5,000 shopworkers in Louisiana and 
Texas effective March 16. Wall St. ‘‘Journal’’ March 19, p. 6 


Surplus Freight Cars.—Class I railroads on Feb. 28 had 217,400 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This 
was a decrease of 4,887 cars compared with Feb. 22, at which time there 
were 222,287 cars. Surplus coal cars on Feb. 28 totaled 72,613, a decrease 
of 3,799 cars within approximately a week while surplus box cars totaled 
98,986, a decrease of 1,672 for the same period. Reports also showed 
25,774 surplus stock cars, an increase of 985 cars over the number reported on 
Feb. 22 while surplus refrigerator cars totaled 9,891, a decrease of 215 for 
the same period. 


Matters Covered in ‘‘Chronicle’’ of March 16.—(a) I.-S. C. Commission 
orders Baltimore & Ohio RR., N. Y., Chicago & St. Louis RR., and 
= =. va RR. to divest themselves of Wheeling & Lake Erie Ry. 
stock, p. 1635. 


Baltimore & Ohio RR.— Monon Seeks toInter ene in Plan. 

The Chicago, Indianapolis & Louisville Ry., Mar. 20 filed a petition 
with the I.-S. C. Commission asking leave to file objections to the Com- 
mission’s tentative plan for the consolidation of railroads as agreed by the 
Commission Aug. 3 1921. This tentative plan, as well as in the recent 
application of the Baltimore & Ohio RR., provides for the inclusion of the 
Monon in the B. & O. system. 

The Louisville & Nashville and Southern Railway jointly owned 93.4% 
of the common stock of the Chicago Indianapolis & Louisville, and 74% 
of the preferred. The petition objected to the inclusion of the railroad 
as part of the Baltimore & Ohio as proposed by the Commission's plan. 
It said the road should be included with the Louisville & Nashville, and 
the Southern. To include the Monon with the Baltimore & Ohio would 
destroy competition, the petition said.—V. 128, p. 1550, 1722. 


Canadian Pacific Ry.—Lease of Line, &c.— 
The I.-S. C. Commission on Mar. 11 authorized the acquisition by the 


company of control by modified lease of a portion of the line of railroad 
of the St. Johnsbury & Lake Champlain RR. The report of the com- 
mission says in part: 


By its report and order dated Oct. 22 1927, the Commission authorized 
the acquisition by the Canadian Pacific Railway of control by lease and by 
the Maine Central RR. by sublease of that portion of the line of railroad of 
the St. Johnsburyof that portion of the line of railroad of the St. Johns- 
py 4 & Lake Champlain RR., extending from St. Johnsbury to Lunenberg, 
a distance of 22 miles, all in the State of Vermont 

By supplemental application, filed Jan. 16 1929, the above companies 
request approval of a modified lease executed Jan. 1 1929, by the St. 
Johnsbury and the Canadian Pacific. In the original lease between these 
two companies, it was recited that the St. Johnsbury was indebted to the 
Boston & Maine RR. in large sums of money, and in consideration thereof 
the former assigned to the Boston & Maine all of the rent to be paid by the 
Canadian Pacific, and the Canadian Pacific agreed to such assignment. 
It is now stated that the recital just mentioned was an unintentional mis- 
statement of fact. The true situation is that the Boston & Maine is a 

arantor of the principal and interest of $1,328,000 5% bonds of the St. 

ohnsbury now outstanding and held by the public, and it was the request 
of the Boston & Maine that the rental be assigned to it for the sole purpose 
of enabling it to make sure of the application of those funds to the pay- 
ment of interest on the bonds as the same became due. To remedy this 


error the modified lease was entered into, correctly setting forth the purpose 
of the assignment of the rental.—V. 128, p. 1720. 





Chicago & North Western Railway.—ELarnings.— 

















Calendar Years— « a _ — 1925. 
Rev. from freight trans.111,417,795 108,330,428 110,229,474 104,888,463 
Rev. from pas. trans__.. 23,579,049 25,183,382 26,592,517 26,769,125 
Rev. from mail, express 

& other trans_..__._- 17,092,910 16,619,149 17,513,732 16,880,679 

Total oper. rev__-_--- 152,089,755 150,132,959 154,335,724 148,538,269 
Railway operating exp__116,638,908 116,994,267 120,588,383 115,626,055 

Netrev.fromry.eper. 35,450,847 33,138,692 33,747,340 32,912,213 
) ere eae 9,608 ,224 9,783 807 9,278,362 10,004,224 
Uncollectible ry. rev _ ._- 22,762 33,461 39,530 46,872 
Equipment & joint facil- 

ity rents (net)______- 2,594,176 3,063,730 2,134,308 1,752,367 

Netry.oper.income__ 23,225,682 20,257,693 22,295,139 21,108,749 
Non-operating income_. 2,345,164 2,839,826 2,705,402 2,316,246 

Grossincome_____... 25,570,846 23,097,519 25,000,542 23,424,996 
Interest on funded debt. 13,378,132 12,995,820 12,406,812 12,425,298 
Other deductions- —_—_--- 134,124 175,636 173,888 215,119 

Net income. _._... _- 12,058,590 9,926,062 12,419,841 10,784,578 
Preferred dividends___. 1,567,650 1,567 ,650 1,567 ,650 1 ,567 ,6£ 
Common dividends_ -_--- 7,129,705 6,333,228 6,243,250 5,806,100 





Balance for other corp. 
te 
Shs.com. stk outstd___- 
Earns. per share___.__- 


Abandonment of Lindquist Line Authorized.— 

The I.-S. C. Commission on March 11, issued a certificate authorizing 
the company to abandon its Lindquist line in Oconto and Langlade Coun- 
ties, Wisconsin, extending from Bonita, Oconto County, in a general north- 
westerly direction, about 15.5 miles to a point on the Landglade-Oconto 
County line. Authority was. granted to abandon at once the westerly 
part of the line, about 6% miles, extending northwesterly from Camp 19 
Spur to the end of the line, and to abandon the remainder of the line, 
about 9 miles in length, between Bonita and Camp 19 Spur, after Sept. 1 
1930.—V. 128, p. 1222. 


Chicago Springfield & St. Louis Ry.—Acquisition of 
Jacksonville & Havana RR.—Issuance of Securities.— 


The I.-S. C. Commission on Mar. 9 issued a certificate authorizing the 
Chicago, Springfield & St. Louis Ry. (a) to acquire and operate the line 
of railroad of the Jacksonville & Havana RR. in Morgan, Cass, and Mason 
Counties, Ill., and (b) to operate under trackage rights over the line of 
railroad of the Chicago, Burlington & Quincy RR. between Waverly and 
Jacksonville in Morgan County, Ill. . ‘ 

Authority was also granted to the Chicago, Springfield & St. Louis Ry. 
(a) to issue $750,000 of prior-lien mortgage 20-year 6% gold bonds, $1,500,- 
000 of first equip. & ref. mtge. 6% gold bonds, series A, 27,500 shares of 
common stock of the par value of $5 each, and 16,500 shares of preferred 
stock of the par value of $100 each; (b) to pledge $376,000 of prior-lien 
mortgage 20-year 6% gold bonds; and (c) to assume obligation and lia- 
bility in respect of not exceeding $18,894 of lease warrants of the Jackson- 
ville & Havana RR. 

The report of the Commission says in part: : ; 

The Chicago, Springfield & St. Louis Ry. on June 11 1928, filed an ap- 
plication for a certificate that the present and future public convenience and 
necessity require (a) the acquisition and operation by it of the line of railroad 
of the Jacksonville & Havana RR., extending from Havana to Jacksonville, 
a distance of 41.16 miles in Morgan, Cass, and Mason counties, Ill., and (2) 
the operation by it under trackage rights over the line of the Chicago Burling- 
ton & Quincy RR. between Waverly and Jacksonville, a distance of 17.95 
miles in Morgan County, Ill. By a separate application duly filed on July 
13 1928, subsequently amended, the applicant seeks authority (a) to issue 
$750,000 of prior-lien mortgage 20-year 6% gold bonds, $1,500,000 of Ist 
equip. & ref. mtge. 6% gold bonds, series A, 27,500 shares of common stock 
(par $5), and 16,500 shares of preferred stock (par $100): (b) to pledge 
$376,000 of prior-lien mortgage 20-year 6% gold bonds: and (c) to assume 
obligation and liability in respect of not exceeding $18,894,of lease warrants 

The applicant and the J. & H. were incorporated under the laws of Illinois, 
the former on June 15 1925, and the latter on April 13 1925. Each acquired 
and is now operating a segment of the Chicago, Peoria & St. Louis RR., 
the abandonment of which was authorized Mar. 19 1923. The segment 
acquired by the J. & H., was a branch line of that railroad. The segment 
acquired by the applicant extends from Springfield to Lock Haven, Ill., a 
distance of 78.78 miles. The J. & H. commenced operation on Aug. 2 1926, 
and the applicant on Dec. 10 1926. While the two companies are under 
common management, each is operated as a separate entity. Their lines 
have no direct physical connection with each other, but by means of 
trackage rights over the line of the Burlington the J. & H. is afforded 
an indirect connection with the applicant’s line at Waverly. 

It appears that since it commenced operations, each carrier has shown 
substantial deficits in both net income and net railway operating income. 
It is represented that continued operation of the line of each carrier de- 
pends upon its rehabilitation and reconstruction, and that under present 
conditions, with each road as a separate unit, it is impossible to obtain the 
necessary funds with which to carry on this rehabilitation program. It is 
futher represented that the acquisition by the applicant of the line of the 
J. &. H. and the operation of both lines in connection with trackage over 
the line of the Burlington from Waverly to Jacksonville will make it possible 
to carry out the proposed plan of financing and permit the rehabilitation 
and reconstruction of both properties. 

The applicant will acquire all the property of the J. & H., including 
the line of railroad and all the rights of that company under a trackage 
agreement with the Burlington, pursuant to an agreement entered into under 
date of April 27 1928, with Carl A. Sorling, as vendor, who, on the same 
date, entered into an agreement with the J. & H. for the purchase of that 
company’s property. It is agreed that in payment for the property, which 
is to be acquired subject to the prior-lien mortgage of the J. & H., Sorling 
shall (1) deliver to the J. & H. shares of preferred and common stock of 
the applicant in number equal, respectively, to the shares of preferred and 
common stock of the J. & H. issued and outstanding on the date on which 
title to the property is transferred, and (2) assume the remaining liabilities 
of the J. & H. existing on that date: and that the applicant shall (1) deliver 
to Sorling lst equip. & ref. mtge. bonds in such principal amount as when 
multiplied by 82.5% will equal the total par value of the preferred and 
common stock of the J. & H. issued and outstanding on the date on which 
title to the property passes to Sorling, (2) assume the liabilities of the J. & H. 
assumed by Sorling, and (3) grant Sorling or his assigns an option to pur- 
chase at par 11,400 shares of the applicant’s common stock at any time 
within 10 years or within such time as may be fixed by any governmental 
body having authority over the matter. 4 . 

It is further agreed that all the Ist equip. & ref. mtge. bonds received 
by Sorling in payment for the property shall be exchanged with the ap- 
plicant for shares of preferred and common stock of the latter in num 
equal respectively to the shares of preferred and common stock of the J. & H. 
issued and outstanding on the date on which title to the property of the 
J. & H. passes to Sorling. The applicant’s preferred and common stock 
received by Sorling in this last exchange will be delivered to the J. & H. in 
payment for its property. It is expected that the J. & H. will distribute 
the stock received from Sorling pro rata to its stockholders, and will then 
dissolve. 

Upon completion of these various transactions the applicant will own the 
property of the J. & H. subject to the latter’s prior-lien mortagge, will have 
issued in the acquisition of the property the same amount of common and 
preferred stock as the J. & H. will have outstanding on the date the property 
is acquired, will have assumed the remaining liabilities of the J. & H. 
outstanding on that date, and will have in its treasury, subject to our 
order, all the lst equip. & ref. mtge. bonds used in the exchange. By 
exchanging Ist equip. & ref. mtge. bonds for the property, the mortgage 
under which they are to be issued will become a lien upon the property 
prior to the applicant’s existing prior lien mortgage. This accounts for 
ree way in which the applicant is acquiring the property.—V. 127, 
p. 1522. 


Chicago & Western Indiana RR.—Listing.— 
The New York Stock Exchange has authorized the listing of $176,000 


additional consol. mtge. 50-year gold 4% bonds, due July 1 1952, making 
the total amount applied for $49,715,000 


4,608,941 3,41 
1,567 408 45 
$6.92 3 
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Income Accounts for Calendar Years. 




















1928. 1927. 
Oe ee ere $258,435 $332,549 
Income from lease of road... ...........---.--- 2,073,946 2,002,262 
Joint facility rent income. ..................... 2,434,580 2,362,767 
Miscellaneous rent income____________________- ,255 7,70 
PO ., Sea 96,325 147 ,098 
Income from unfunded securities & accounts _-_-_-_- ok 5,842 
EO MEIN obit, ca nctcadnccecanancncd 17,172 10,229 
ee een eer $4,935,852 $4,918,450 
NS ce. con neetdsoonmamauns 404,: 45,698 
Eneerest On funded debt... ... 2.2 occcscsene 3,231,012 3,201,297 
ran cs dn yo tints vs eo tn gs 48,675 48,675 
PO Ee ee oe oe ae 13 409 13 ,484 
ee ea 8,649 18,173 
SI Sc i nme nee 674,528 647 ,957 
Amortization of discount on funded debt_-_--_-_-_-- 7,289 38,825 
pe eee eee 26,002 24,022 
Total operating expenses... .................- $4,473,965 $4,438,133 
I a a oo pari ee nim $461,886 $480,317 
Surplus forward from previous year___________-- 427 ,016 367 ,657 
Other credite............ pl eres ae 250,559 101,847 
po EE ee ae en ee $1,139,462 $949,821 
a i ae Sececas ce Se Ndb ccna ee ee $300,000 $300,000 
RN cs il pl ae i a ee 263 ,957 222,806 
ee eae ae ee $575,504 $427 ,016 
Balance Sheet Dec. 31. 
1928. 1927. | 1928. 1927. 
Assets— $ $ | LAabilittes— $ 
Construct. acc’t 77,768,434 76,737,843 Capitalstock... 5,000,000 5,000,000 
Equipment --. 3,863,528 3,871,917 Gen. mtge. bds. 285,000 461,000 
Accounts receiv _ 585,884 823,277 | Cons.mtge.b’nds 49,714,667 49,538,667 
SS a Te 2,312,065 2,636,534 | lst. & ref. mtge. 
Materialonhand a 8,030,000 8,385,000 
(value) .....- 453,639 694,086| Col. tr. 15-yr. 
Market. secur - - 240,000 240,000 | % notes -...- 27,755,000 27,755,000 
Def. debit items 15,571,378 15,399,518) Equip. tr. notes- 130,200 148,800 
| Non-negot. debt 
to affil. co... 3,368,801 3,221,817 
Voucher & cur. 
Bas stpanas 764,063 682,171 
Funded debt ma- 
tured unpaid - 4,500 13,500 | 
Coupons mat. & 
not presented 
for payment. 1,005,261 1,004,756 
Interest accrued 
on bonds---. 414,602 421,297 
Deferred credit 
, NE ss 565i 3,169,745 3,050,561 
Tot. (ea. side) 100,794,929 100,403,175| Corpor. surplus: 1,133,089 





720,605 
—V. 128, p. 1050. : 


Chicago Indianapolis & Louisville Ry.—New Director.— 
W. R. Cole has been elected a director to succeed the late John I. Warte- 
bury.—V. 128, p. 1222. 


Green Bay & Western RR Sarninge 














Calendar Years.— 1928. 1927. 1 A 1925. 
Gross earnings -_--_.---- $1,797,564 $1,579,392 $1,645,801 $1,578,446 
Operating expenses _--- 1,333,317 1,226,557 1,271,311 1,140,676 

NGt revenue. ........ $464,247 $352,835 $374,490 $437,770 
Other income. -_.......- 87,850 91,089 100,128 - 88,679 

Total income---_-_---- $552,097 $443 ,924 $474,618 $526,449 
TOETOMS, C6; 2 sce nue 172,819 142,562 156,823 181,485 

Net income. -_-_....-- $379,278 $301,362 $317,795 $344,964 
Deb. A dividends_------ 30,000 30,000 30,000 30,000 
Common dividends - - - - - 125,000 125,000 125,000 125,000 
eS 70,000 35,000 35,000 35,000 
Res. for additions & bet- 

eee 150,000 81,769 125,000 150,000 

Balance surplus-_-__.-_- $4 ,27 $29,593 $2,795 $4,964 
Prof. & loss surp__----- 359,913 364,629 333,761 331,015 


—V. 128, p. 724. 


Jacksonville & Havana RR.—Sale &c. 
See Chicage, Springfield & St. Louis Ry. above.—V. 128, p. 397. 


Missouri Pacific RR.—Van Sweringens Reported Buying 
into Company—To Increase Common Stock—Improvement 
Program for 1929.—The following is taken from the “Wall 
Street Journal’’ March 20: 

An interesting development in Missouri Pacific has come to light, being 
the acquisition by the Van Sweringen interests of about 175,000 shares 
of Missouri Pacific stock, representing an investment in the neighborhood 
of $14,000,000. Presumably this stock was bought for the account of the 
Allegheny Corp., the Van Sweringens’ recently formed holding company, 
and consists of a greater production of common than preferred stock. 
It is understood there is no intent to acquire control of the road but there 
is a possibility that the stock interest might strengthen interchange traffic 
relationship between Missouri Pacific and Nickel] Plate. 

Missouri Pacific will hold its annual meeting on May 15 when stock- 
holders will be asked to vote on increasing common stock issue by $100,- 
J00,000. At present company has outstanding $82,839,500 common out 
of an authorized issue of $200,000,000. The outstanding $71,800,100 
preferred is convertible into common at par. Recent issue of $46,392,000 
5% % series A bonds are convertible into common stock at $100 a share at 
any time after May 1 1931. Conversion of these two issues would increase 
outstanding common to $201,031,600. : 

Improvement program for 1929 for an outlay of $10,614,850 on new 
equipment and $15,000,000 on roadway, the latter including $5,00U,000 to 
complete double track work on Kansas City-St. Louis division. Since above 
mentioned bond issue provides for redemption of $30,551 ,000 Iron Mountain 
4s, due July 1, next, Missouri Pacific will have a balance of about $13,- 
500,000 for improvement purposes, a sufiicient amount to take care o: this 
year’s program, as no doubt the equipment purchases will be financed 
through trust certificates.—V. 128, p. 1723, 1551. 


Nashville Chattanooga & St. Louis Ry.—Abandonment 


of Middle Tennessee & Alabama Branch.— 

The I.-S. C. Commission on Mar. 8 issued a certificate authorizing the 
company to abandon its Middle Tennessee & Alabama Branch, which 
extends in a southwesterly direction from Fayetteville to Capshaw, a 
distance of 36.91 miles, all in Lincoln County, Tenn., and Madison and 
Limestone Counties, Ala.—V 126, p. 1551. 


National Rys. of Mexico.—Transfer Agent.— 

The Bankers Trust Co. has been appointed transfer agent for the Ist and 
2nd pref. stock.—V. 128, p. 245. 

New York Central RR.—To Receive Large Cash Dis- 
tribution.—The company on March 28 will receive a cash 
dividend of $18,584,100 from the Michigan Central RR. 
This is equivalent to 100% on the stock of the latter company 
which is held by the New York Central RR. (See Michigan 
Central RR. in V. 128, p. 1723) .—V. 128, p. 1724. 


Southern Pacific Co.—Construction of New Line.— 

According to Geo. W. Boschke, Chief Engineer, the company is now far 
advanced in the construction of its new 96 mile line from Klamath Falls, 
Ore., to Alturas, Calif., where it will connect with the Nevada-California- 
Oregon Ry. 





Mr. Boschke adds: Last year we completed standard-gauging of the 
latter line, part of which forms a 101-mile link in Southern Pacific’s new and 
shorter mainline between Oregon, northern California and the East. : 

In addition to the cost of standard-gauging the N-C-O, we are expend- 
ing approximately $1,100,000 on this part of the new main line. Alturas 
will become an important railroad junction with large terminals and facili- 
ties costing hundreds of thousands of dollars. 

When our line between Klamath Falls and Alturas is completed, as 
it will be shortly, Southern Pacific will afford routes between California 
and all points in the Northwest, and between Oregon and the East, shorter 
by_many miles than any other routes now proposed.”’ 

The 1.-S. C. Commission on Mar. 5 issued a certificate authorizing the 
company to acquire and operate a line of railroad in Calaveras County, 
Calif., extending from a connection with one of its branch lines at North 
Branch in a general southeasterly direction to a point known as Kentucky 
House, about 4.44 miles.—V. 128, p. 1724. 


Toledo Terminal RR.—E£arnings.— 











Calendar Years— 1928. 1927. 1926. 1925. 
Operating revenue__-_-_- $1,517,681 $1,514,021 $1,508,701 $1,788,399 
Operating expenses _-__-_ 930,5¢ 1,106,945 1,102,514 1,133,174 
Ry. Tax accruals....... 211,015 196,490 231,203 188,393 

_Ry.operatingincome. $376,119 $210,586 $174,984 $466,832 
Non-operating income- 385,846 408,160 439,479 398,605 

Gross income_ -_..__. $761,966 $618,745 $614,463 $865,437 
PO es 37,78 235,846 235,851 250,998 
| gy EOE 2,526 8,485 8,182 . 
Hire of equip. (dr. bal.) 43,612 32,438 43,977 42,001 
Misc. tax accruals - -_--- 4% (  Semees | 2 akakew 5 * swe 
Misc. income charges - - - 2,239 2,084 Cr.62,892 41,483 
Inc. applied to sinking & 

Weer SEENON... esecee.  .. wanna Cr.36,307 36,307 

Net income- -_...... $475,728 $339,893 $425,654 $486,057 


PUBLIC UTILITIES. 


Matters Covered in ‘‘Chronicile’’ of March 16.— i 
on the Pacific Coast, p. 1649. w ee 


Alabama Water Service Co.—EZarnings.— 








Years End. Dec. 31— 1928 1927. 
URES SO VMUOE s otc edeb nese dcennanuedeonee $761,841 $699,501 
CG ee) COs acne cudeeuctiinadhs oscedesee 289,015 231,807 
ee ee ee ee 36,382 33,678 
Taxes (excl. Federal income tax)-...------------ 73,722 64,316 

Net earnings from operation. .............-... 362,72 
UN HERE ba ee rh eabUewen dd edauwhdanb& $362.72) 3000.70 

C2POO8 COPDOTAUS TMCOINE oo oc a ce nccuanonue 5363 ,986 $37 
Annual int. req. on total funded debt._.._-_______ et hetd basi ss 


—V. 128, p. 245. 


Allied Power & Light Corp. (Del.).—Earnings.— 
Income Account for Period May 5 1928, to Feb. 28 1929. 


Pe eR a a a eS ee aS 

Profit on sales, fees, commissions & services.__-----......... abet et 
TO SR oss aes side Shes we ah Rk eho ed tgs sad aa eb Ow ie 3,756,184 

Expenses & Taxes, including reserve for income tax__________ 1,043,932 

Balance applicable to dividends. .......-...______- é ailetaialiniacas 

Sy Ey DUCE VSI i ois Oe ccd ocecccchudwandwassan 52 te God 

I ins ates enn ntininieh edad cae 237/389 
Se ree SW iw 85 eh ne dune nduwanwnudows »895 

Zarns. per sh. on 1,350,000 shs. com stock______----------_- - 803 238 


Consolidated Balance Sheet as of Feb. 28 1929. 
Assets— | Ltabilities— 
Secur. (mark. val. Feb. 28) - -$33,661,306 | Capital stocks & surplus_-__.x$41,427,124 


Cash & demand loans---..--. 7,965,273 | Accounts payable_....____- iii; 
Accounts receivable--..---. 1,097,966 | Accrued accounts. -.______ y 365,780 
Div. & Int. receivable accr’d. 67,316 
ee ee 112,954 

EE ee | a a ar $42,904,816 


x Represented by 150,000 shares no par value first preferred stock, 
100,000 shares no par value preference stock and 1,350,000 shares no par 
value common stock. y Including reserve for taxes and accrued dividends 
n preferred stocks.—V. 128, p. 724. 


Associated Gas & Electric Co.—Larns. of System.— 














Increase, 

12 Months End. Dec. 31— 1928. 1927. Amount. % 
Gross earnings & other income_$42,163,550 $35,296,741 $6,866,809 19 
Operating expenses, maintenance, : 

SCO, Ge dob sa cea umekinm 22,992,913 18,264,655 4,728,258 26 

Net earnings... _-----------$19,170,637 $17,032,086 $2,138,551 13 
Underlying pref. divs. & int---. 3,412,440 5,650,613 *2,238,173 *40 

NE his ds dctahabadids 15,758,197 11,381,473 4,376,724 38 
All other interest... ...<-<-<+<«+ 6,822,731 3,424,089 3,398,642 99 

Balance for divs. & deprec._-- $8,935,466 $7,957,384 $978 ,082 12 
Prov. for replac., renewals & 

retirement of fixed cap. deprec. 2,439,874 1,698,731 741,143 44 

Balance for dividends & surp. $6,495,592 $6,258,653 $236,939 “4 

* Decrease.—V. 128, p. 1051. 

American Commonwealths Power Corp.—Siatus— 


. ; i “ ; s 
Earnings.—¥ rank T. Hulswit, Pres., says in part: 

Since the approval of the merger of the business of American States 
Securities Corp. with that of American Commonwealth Power Corp., 
effected Jan. 10 1929, we have fully assimilated the accounting and financial 
departments of the first named corporation and all of the business of the 
two corporations is now being handled by your corporation. 

Stock Purchase Privileges.—On or about Dec. 5 1928, all the then stock- 
holders of American States Securities Corp. were accorded the right to 
purchase Class A and (or) Class B common stock of American Common- 
wealths Power Corp. As a result of this action, there were issued rights 
to buy approximately 210,000 shares of class A common stock and 107,000 
shares of Class B common stock of American Commonwealths Power 
Corp., such rights to be exercised on or before Feb. 28 1929. 

Over 984 % of the A rights and over 99% of the B rights were exercised, 
resulting in the payment to the treasury of a sum in excess of $4,700,000. 

New Properties.—As of Mar. 4 1929, directors authorized the officers 
to enter into a contract to purchase from the Birmingham Electric Co. of 
Birmingham, Ala. (a subsidiary of National Power & Light Co.) all of its 
gas properties serving the City of Birmingham and the nearby towns of 
Bessemer, Fairfield, Tarrant City, Brighton and Hollywood, Ala. and 
also certain sections of Jefferson County, Ala., adjacent to Birmingham, 
serving upwards of 300,000 population. 

Corporation is now engaged in the taking over of these properties which 
it is estimated will be completed on or before May 1 1929 and thereafter 
the earnings of these properties will be reflected in corporation's consoli- 
dated earnings statement. 

Capitalization Outstanding at Jan. 31 1929. 
5% 


25-year 6% gold debentures, due Feb. 1 1952-.-__-.._________ $4,000,000 
25-year 5% % gold debentures, due May 1 1953--..----...-_- 5,006 ,000 


ist pref. stock, $7 div., Series A (nO Dar) ..n onc cc cncocccauce 
lst pref. stock, $6.50 dividend series (no par) 
2d preferred stock, $7 div., Series A (no par) 
*Common stock, Class A (no par) 
*Common stock, Class B (no par) 


5,000 shs. 
55,384 shs. 
13,711 shs. 
Sy ibe Ae 2 ARAMA 704,000 shs. 
cick mcebic he naaieenienentiaeitael 388.000 shs. 


* The outstanding common stocks of American Commonwealths Power 





Corp. were increased during Jan. and Feb. 1929 through the exercise of 
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hts expiring Feb. 28 1929. The full payment for the additional stock, 
Seiten ieoan the exercise of these rizhts, will add approximately $4,700,600 
to the cash working capital of the corporation. 

The above earnings statement does not reflect any income from the in- 
vestment or use of the funds recently received from the exercise of the rights. 








Earnings Statement (Co. and Contr. Cos.) 12 Months Ended Jan. 31. 
1929. 1928. _ 
Gress earnings—all sources_____...------------$17,903,764 $8,139,512 
Operating expenses, incl. maint. & general taxes.- 10,825,966 4,939,740 
Interest charges—funded debt—sub. companies.. 3,330,276 1,319,007 
eer rT Te eer $3,747,522 $1,880,765 
Dividends—preferred stocks—sub. companies_.-. 1,314,090 460 ,506 
Interest charges—funded debt—-American Com- “ : 
ee a 515,000 250,539 
Balance avail. for dividends & reserves_.------ $1,918,432 $1,169,719 
Annual div. charges—lst pref. stock—American = 
Commonweailths Power OOPrp......«ccsnscacce 534,996 175,000 
Annual div. charges—2d pref. stock—American ee 
Commonwealths Power Corp.......-.-.--.---- 95,977 95,977 
Balance avail. for res., Fed. taxes & surplus... $1,287,459 $898 ,742 


—V. 128, p. 1724 


American & Foreign Power Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 403,309 
additional shares of common stock (no par value) on official notice of issu- 
ance and payment in full and upon the surrender of outstanding ° tion 
warrants, making the total amount of common stock applied for 8,72 D733 
shares; and 1,008,272 additional shares of 2d age stock, series ‘‘A, 
($7 cumul. div.) without a par value, on official notice of issuance and 
payment in full, making the total amount of 2d pref. stock, series ‘‘A, 
— for 2,777,771 shares. 

y action of stockholders held March 7 1929, the authorized number of 
shares of the company’s stock was increased from 13,400,000 shares without 
par value (divided into 900,000 shares of pref. stock, 500,000 shares of $6 
pref. steck, 2,000,000 shares of 2d pref. stock, series ‘‘A,’’ and 10,000,000 
shares of common stock) to 15,200,000 shares without par value (divided 
into 900,000 shares ef pref. stock, 2,000,000 shares of $6 pref. stock, 3 ,600,- 
000 shares of 2d pref. stock, series ‘‘A,’’ and 10,800,000 shares of common 


stock). 
The company has offered to the record holders, March 11 of (1) 2d pref. 
stock, series ‘‘A,’’ including as holders thereof the holders of record of any 


of the 2d pref. stock, series ‘‘A,’’ allotment certificates now outstanding 
under which no default exists on March 11, (2) common stock, including as 
holders thereof the holders of record of any of the preferred stock allotment 
certificates now outstanding under which no default exists on March 11, 
and (3) option warrants (and due bills for option warrants), including as 
holders thereof the holders of record of any of the 2d pref. stock, series 
“A,” allotment certificates now outstanding under which no default exists 
on March 11, the first right to subscribe to certain new securities which 
will be issued by the compere for the agp! sane of obtaining $100,827 ,200 
of new capital which will be employed carrying forward the company's 
= program of expansion in foreign countries along modern American 
es. 

The new securities in question have been offered in units consisting of 
ene share of 2d pref. stock, series ‘‘A,’’ (entitled to cumulative dividends 
at the rate of $7 per share ~ annum) and 4-]0ths of an option warrant to 
purchase common stock of the company. ach integral option warrant 
will entitle the holder thereof at any time, upon surrender of such warrant, 
pd age yp one share of the commen stock for $25 in cash. In lieu of such 

, the company will accept one share of its 2d pref. stock, series ‘‘A 
at $100 in making such payment for four shares of its common stock. The 
subscription price fer each ef these units of new securities has been fixed 
at $100 per unit, plus an ameunt — to the accrued divs. on the share of 
2d pref. stock, series ‘‘A,’’ included in each unit, from July 1 1928, to the 
date of payment of such subscription price. aoe, 

a — subscribe to these new securities were offered.,upen the fol- 

wing basis: i 

For (1) each 10 delivered shares of 2d pref. stock, series “‘A,’’ and for 
(2) each 10 undelivered shares of 2d pref. stock, series ‘‘A,’’ to which the 
holder of any 2d pref. stock, series ‘‘A,’’ allotment certificate, now out- 
standing if no default exists thereunder on March 11, may become entitled 
by completing the payments under such allotment certificate, and fer (3) 
each 10 delivered shares of common stock, and‘ for (4) each 10 undelivered 
shares of common stock to which the holder of any preferred stock allot- 
ment certificate, now outstanding if no default exists thereunder on March 
11, may become entitled by completing the payments under such allot- 
ment certificate, and for (5) each 10 delivered option warrants (or due bills 
therefor), and for (6) each 10 undelivered option warrants to which the 
holder of any 2d pref. stock, series ‘‘A,’’ allotment certificate, now out- 
standing if no default exists thereunder on March 11, may become entitled 
by completing the payments under such allotment certificate, or for (7) 
each combinztion of 10 of any two or more classes of these securities, the 
holder of record thereof, as above set forth, will be entitled to subscribe 
to one unit of the new securities. 

Electric Bond & Share Co. has agreed, without cost to American & 
Foreign Power Co., Inc., to take the balance of the $100,827,200 of sub- 
scriptions for new units of securities and not subscribed and paid for on.or 
before April 11. 

This agreement on behalf of Electric Bond & Share Co. affords assurance 
that this offering of new securities will be fully subscribed and, accordingly, 
American & Foreign Power Co., Inc. will be required to issue in due course 
to those who subscribe and pay for the units of new securities 1,008,272 
shares of its 2d pref. stock, series ‘‘A,’’ and 403,309 option warrants to 
purchase its common stock. 

The 403,309 shares of common stock will be issued from time to time 
against the surrender of the option warrants, accompanied by payment in 
cash at the rate of $25 for each share of such common stock, or, in lieu of 
cash, accompanied by one share of 2d pref. stock, series ‘‘A,’’ for each four 
shares of such common stock, while the 1,008,272 shares of 2d pref. stock, 
series ‘‘A,’’ will be issued to the subscribers for the new units of securities 
upon the payment of the subscription price of such securities. 

The proceeds from the sale of these new securities will be used for the 
age ae of liquidating contractual obligations of the company incurred 

connection with the acquisition of the securities of public utility holding 
and (or) operating companies having properties in Cuba, Argentina, Brazil, 
Chile, Mexico and other foreign countries and also for the purpose of 
carrying forward the pag, enw A extensive program of expansion in foreign 
countries along modern American lines and for other corporate purpeses. 

Acquisition.— 

The company recently obtained control of the Vera Cruz Electric Light 
Power & Traction Co., by the purchase of 223,632 £1 shares out of the 
350,000 of such shares issued. ‘The American company now also offered 
to buy as many of the outstanding £1 shares as were offered for sale by Feb. 
20 at 8s. pershare. The directors stated that they have agreed to sell their 
shares at the price offered, and that upwards of 46,000 shares had already 
been offered for sale in accordance with the offer. (Lendon ‘Stock Ex- 
change Weekly Official Intelligence.’’)—V. 128, p. 1551. 


American States Securities Corp.— Merger Ratified.— 
See American Commonwealths Power Corp. above.—V. 128, p. 246. 


American Water Works & Electric Co., Inc.—Output.— 

Electric subsidiaries of this corporation report production for February 
of 148,503,366 k.w.h., an increase of 7% over the 139,344,418 k.w.h. 
for February 1928. For the two months ended Feb. 28 1929 output was 
311,548,369 k.w.h., an increase of 9% over the 284,566,473 k.w.h. reported 
for the same two months of 1928.—V. 128, p. 1393. 


Central Illinois Light Co.—Zarnings.— 





12 Mos. End. Dec. 31— 1928. 1927. 1926. 1925. 
Gross earnings__...____ $4,765,845 $4,391,161 $4,197,747 $3,910,120 
Oper. exp. incl. taxes 

and maintenance.... 2,817,130 .2,650,287 2,514,378 2,343,546 
Fixed charges. .......- 360,856 415,864 470,102 492,470 

Net income. _______- $1,587,859 $1,325,010 $1,213,267 $1,074,103 
Dividend, pref. stock. -_- 408 ,837 413,462 394,789 337 ,278 
Prov. for retire. reserve. 700,000 256,800 256,800 256,800 





$479,022 $654,748 $561,678 


$480,025 





Blackstone Valley Gas & Electric ane aah 
Calendar Yi os , ° 
Total carnings... <n eee ee $6,080,152 $5,910,629 
Tens Get. Gy @ DRM ec ccvwscsevssswcntosses 3,692,575 3,787,425 























CE ES EE EET ee $2,387,577 $2,123,205 
Income from other SE iwtvscansdawssatinens 11,328 31,100 
Dit tk+dedbbnnetaweniatvasndoeandndaees $2,398,905 $2,154,305 
eS et et nt teadee 103.500 05.500 
Interest & amortization charges _._......------- 568,765 529,209 
ac M eos der hcp cds aan atic al ts ts ey ae an ne td er $1,724,639 $1,519,595 
oe coe noon anata 2'983°589 2.519.440 
I i i csc ene partie tag mi dren sa di $4,708,229 $4,039,036 
ED SIN Es « wc céntc chest nbeenonbenaet 490, 460,000 
RE a ee: ee eee $4,218,229 $3,579,036 
Pe ee Sabena ne cdkannneesneenuenndae 5,721 229,341 
EE a Ee en ee $4,223,950 $3,808,377 
oe onsen nhenshemak 77,652 77 ,652 
Ce GREE ans cencncuesnbanekamn ane 801,232 747 136 
Reserves and surplus at end of year_.......------ $3,345,066 $2,983,589 


—V. 127, p. 1252. 


Central Public Service Corp.— Acquires Gas Properties— 
New Financing Soon.— 


The corporation announces it has acquired the various artificial gas 
properties of the Southeastern Power & Light group, located in the South- 
eastern section of the United States. The cities served include Athens, 
Atlanta, Macon and Brunswick, Ga.; Charleston, 8. C.; Montgomery, 
Anniston, Decatur, Selma and Tuscaloosa, Ala.; Pensacola, Fla., and 
Meridian, Hattiesburg and Columbus, Miss. 

In 1928, the ——— to be acquired produced gross earnings of more 
than $4,300,000, with net earnings in excess of $1,900,000. The Central 
Public Service Corp. now furnishes through subsidiaries electric light and 
power, gas, water and transportation ce to more than 200,000 cus- 
tomers 337 communities located in twenty States and in two provinces 
of Eastern Ca . Acquisition of Southeastern Power & Light gas 
= will add approximately 75,000 gas customers to the Central 

blic Service Corp.’s system. 

The cost of acquisition will necessitate public financing, announcement 
of which will be made later. 

The consolidated net earnings after annual interest and dividend re- 

uirements on bonds and ferred stocks of the Central Public Service 

orp. and its subsidiaries for 1928, amounted to $1,557,352, equivalent 
to approximately 2.9 times the annual priority dividends of $1.75 per 
share on 306,962 shares of class A stock outstanding. After provision for 
maintenance and replacements the earnings for 1928 available for the 
payment of priority dividends on the average number of class A shares 
outstanding during 1928 were more than $4 per share.—V. 128, p. 1224. 


Cities Service Co.—Regular Dividends.— 

The directors have declared the regular monthly dividends of 4 ef 1% 
in cash and % of 1% in steck on the common stock; 50c. a share on the 
preferred and preference BB stocks, and 5c. a share on the preference B 
stock, all payable May 1 to holders of record April 15 e amounts 
are payable on April 1.—V. 128, p. 1724, 1395. 

Commonwealth Power Corp.—FEzira Cash Divridend.— 
The directors on Mar. 21 declared the regular quarterby 
dividend of 75c. per share and an extra dividend ef $1 per 
share on the common stock, payable May 1 to holders of 
record April 12. A year ago an extra cash dividend of 50c. 
per share was declared on the common stock in addition te 
a quarterly dividend of 6214c. per share. The dividend rate 
was increased with the Aug. 1 1928 payment te 75c. per 
share quarterly. 

The regular quarterly dividend of $1.50 per share was 
declared on the 6% pref. stock, payable May 1 to holders 
of record April 12. 


Sales of System Higher .— 
































Electric Sales (k.w.h.)— 1929. 1928. Increase. 
Month of February__..._--- 167,883,557 149,639,282 18 244,275 
2 mos. ended Feb. 28........- 333,859,970 296,023,983 37 835,087 
12 mos. ended Feb. 28_____--- 1,850,315,768 1,611,451,714 238,864,054 

Gas Sales (cubic feet)— 

Month of February.-_-......-- 714,567,000 589,889,300 124,677,700 
2 mos. ended Feb. 28____----_1,432,603,300 1,191,345,300 241,258,000 
12 mos. ended Feb. 28......-- 7,781,201,000 6,732,534,900 1,048,666,100 
—V. 128, p. 1225. 

Connecticut Power Co.—Earnings.— 

Calendar Years— 1928. 1927. 1926. 1925. 
Sale of elec. & gas_____- $3,021,000 $2,774,900 $2,547,700 2,260,200 
OS SLT 1,620 1,419,600 1,346,900 1,192,860 
, Nia 204,000 202,900 175,400 ,400 

Net operating income. $1,196,700 $1,152,400 $1,025,400 $918,000 
Other income. -__....._- 181,400 40,200 20,700 9, 

Gross income-_-___.._- $1,378,100 $1,192,600 $1,046,100 $927 ,600 
Retirement reserve----- 302,100 281,500 259,300 246,700 

Net income.-_-_..__-- $1,076,000 $911,100 $786,800 $680,900 
Int., pref. div. & amort. 264,600 268,500 4 ° 
Earns. applic. to com_-_- 811,400 642,600 481,900 376,800 
Common dividends..-.- 653,500 481,600 340,600 255,000 

Balance, surplus. ---_- $157,900 $161,000 $141,300 $121,800 

Balance Sheet as of Dec. 31 1928. 
1928. 1927. | 1928. 1927. 

Assets— $ 3 Liabdiltttes— $ $ 
Fixed capital..... 11,078,300 10,535,300 Com. cap. stock.. 7,917,500 5,766,200 
| ee 605,000 277,800 6% pref. cap. stk. 1,896,000 1,500,000 
Secur. of other cos. 4,515,100 2,858,800| Prem. on cap. stk. 2,255,900 2,068,900 
Other assets_.-...- 1,135,200 980,400 | Bonds & notes__.. 2,791,000 2,796,500 

| Other liabilities... 431,200 68,500 
Replace. reserve... 1,020,200 802,900 
PE a cccdaene 1,021,800 849,300 

Us 4d ce ies 17,333,600 14,652,300; Total_....-.-.. 17,333,600 14,652,300 

—V. 127, p. 952. 
Duke Power Co.—Earnings.— 
Income Account Years Ended Dec. 31. 

1928. 1927. 
| a ee eae a ae 25,287,562 $20,788,211 
Ce: Genes. SORE, Oe no. cnc cmemecmenmnne sterpiaed | 10,678,969 
OTE G PRIOR: TO bcc cccacucsacccccunese 3,340,715 
I I ao askin eigen eeu 2,997 ,223 901,852 

I as sis a oalinisaaeies $7,863,903 $5,866,676 
BEE GRE TS EL aes 6,971,058 4,559,803 
Miscellaneous credits te surplus......-....----.- | ---.-- 168, 

i ER pe a a ee a er $14,834,961 $10,594,564 
Divs. on common stock of Duke Power Co_---.--- 4,501,245 3,588,198 
Divs. on pref. stock of Duke Power Co___-------. 20,636 5,159 
Divs. on stock of subs. when not owned by Duke 

fo Cee ee ee ea 37,817 30,149 
EEE a8 § «tease 

NS ee $9,307,308 $6,971,058 


—V. 127, p. 3089. 
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Detroit Edison “e- - (& ‘Subs.).—Earnings.— 








Ka opemmeinn oo co $53, oe-340 $481 eS i 858 
Total opera pte ont Se oe ey ee 
Non-operating revenue....................-.- 76,234 71.649 
CO COCR a dh ticoiticd cide nsconcdoneiiél $53. 302,474 $48,190,507 
Operating & a ae 667.253 32,384,872 
Interest on funded and MEGO0 GENS... .cccccen 5 OSs 155 4,833,923 
Amortization of debt discount & expense.__..__- 313,649 312,990 
M DO GNOME. Snaccdles csddancanncan 33,550 29,371 
ue Adi shmabinwinaidith tie whe aden dinakie $13,005,866 $10,629,351 


Ricters Utilities Associates (& Subs.) .—Earnings.— 
Consolidated Income Statement 9 Mos. Ended Dec. 31 1928. 


{Incl. Blackstone Valley Gas & Electric Co. and Subs.; Edison Electric 
Illum. Co. of Brockton and — Light & Power Co. of Abington and 


Se ins indian tee op ee ea hk nae ea ae ee ie $6 331,422 
EE OE SE ecliccaasshtatctunactteanseosauad 3,967,170 
oh oc eee Aion ce pa dn avandia ge st ees awed a adie meee ea ae $2,364,252 
Income frou: < CE Mk audinnctudtiowk wuts anmne eniee 493 
Mae sete Ai ce ant dh ba tatiana dh x gies eon os bo odin > Saale a alo wh di Ae ac es $2,364,745 
RS ERE Se 541,821 
PE ga ES ES Se RIE eh eon pean Be ee $1,822,923 
Prior surplus, April 1 1928 (including minority interest)... $4,201,865 
I elie he sae nes tesa be ahs Sv i ap ts a se Se pc fa nde ES alah Oe tet Se hms te ane oS we $6,024,788 
pecinemsent i dnwhacontisddomenedameatenadbhuiahecueant 665,000 


4,510 
Prefered Oo ares ee en na 127,152 
Common and capital stock dividends—subsidiaries 72,473 
Common dividends—Eastern Utilities Associates. .........._-- 851,424 


Earned surplus (incl. minority interest of $206,454)_......--- $4,304,228 
Income Statement 9 Mos. Ended Dec. 31 1928 (Co. only.) 
sig 4 





SE cate wuisinthnnwendenGi cane sana eh Se ihe intel te 
SE ONE s atinneweteacuuacknts onnehasdnobensoensannen 





PE EEE < cc apictatnntnsiadevndaccdaséanédsoanseumeet $919,933 
PE Sr 6 6 nda SECTS s ren ndnn cévadtdnbtenenesesennul 3,197 
PE Sabin cd 26d de dbnseeceeunseuenbewemanndetaas $916, 738 
oe AA ca ebb ee Gn dan wn wns waire wipe 43,4 
SORTED NE DOE sc conc diicndcdwecananecioanaceamim 851, 488 
ee | Soe en TT ee $21,852 
Consolidated Balance Sheet Dec. 31 1928 (incl. Subs.) 
Assets— Ltabilities— 
ham ae $59, ry 316 | Pref. stock (Subs.)--..----- $2,284,200 
sa ae tall i eae crag cate ea wl 91,339 | Bonds (Subs.)_..--..-.-.-- 10,723,000 
Notes Cg aa 713°190 Notes payable (Subs.)---.--. 1,705,000 
Accounts receivable_-..-.-.- 1,187,769 | Accounts payable---.. we 338,164 
Materials & supplies....-.-- 896,680] Accounts not yet due._...-- 403,545 
Pe ae 45,055 | Retirement reserve-_-....--- 3,207,706 
Subs. to common stock ._...- 64 | Approp. reserve for retire_--_- 37,680 
Miscellaneous investments-- 1,103 | Contrib. for extensions... --- 7,907 
Sinking funds__.........-.- 347,220 | Unadjusted credits......---. 27,439 
Unamort. debt dis. & exp-_-- 270,320| Min. int. in cap. & surp. of 
Unadjusted debits.....---- 51,663 Pd hie Hs ncctwedndokd 1,002,491 
Treasury securities..._..---. 50,000}; Common & convertible stockx39,049,811 
POORER GEEDIUE. 2s cowcecnce 4,097,774 
TO Sd sided onncsusuus $62,884,719 WERadenteddndssaenies $62,884,719 





x Represented by 681,479 common shares and 786,024 convertible shares 
both without par value. we , 127, Dp. 2364. 


Eastern Utilities Investing Corp.—Debentures Offered. 
—Harris, Forbes & Co. and Halsey, Stuart & Co., Inc., 
are offering at 98 and int. $35,000,000 5% gold debentures 
(with class A common stock purchase warrants) . 


Dated March 15 1929; due March 15 1954. Interest payable M. & 8. 
at office or agency ef company in N.Y. City. Red. at any time, in whole 
or in part, on 30 days’ notice at 103 and int. Denom. $1, 0c*. Corpo- 
ration will agree to pay interest without deduction for any Toderal income 
tax not in excess of 2% of such interest per annum which it or the trustee 
= =. paying agent may be required or permitted to pay thereon or retain 
therefrom. 

Stock Purchase Warrants.—Each $1,000 debenture will carry a warrant, 
non-detachable except in case of redemption or exercise, entitling the holder 
to purchase 20 shares of class A common stock (subject to the indenture 
provisions with respect to stock dividends, recapitalization, &c.) at any 
time after Dec. 31 1929 and on or before Dec. 31 1934 ata price of $15 per 
share. Delivery of and payment for class A common stock will be re- 
quired 30 days after the surrender of the warrants. 


Data from Letter of Pres. H. C. Hopson, New York, March 18. 


Company.—Eastern Utilities Investing Corp. (formerly Pennsylvania 
Electric Corp.) was organized in 1922 in Delaware. It is engaged pri- 
marily in the business of acquiring and holding for long term investment, 
securisies deriving their income from public utility and allied enterprises. 

The corporation diversifies its investments oe the securities of a 
number of public utility and allied enterprises he corporation has 
broad corporate powers including authority to underwrite the issuance 
of securities, &c. 

The corporation does not engage in management or supervision either 
directly or through the ownership or Control of a majority of the voting 
stock of any corporation. Its primary business is the investment of the 
proceeds from the sale of its capital securities, and the reinvestment and 
(or) disbursement to its security holders of the income received. 

Earnings.—After giving effect to this and recent financing, 

——Calendar ht 12 Mos. ie lipé- 


1927. 8. Jan 
Dividend and interest income_------- $1,936,894 $2,240,961 +$4, ais. 245 
poe ee eee eee 25,508 33,268 9,608 








Net earnings (exclusive of realized 
profit on sales of securities) _ --_$1,911,386 $2,207,693 $4,288,637 

Annual interest requirements on total funded debt (this issue) _ 1,750, ‘000 

In addition the corporation earned $233,540 in 1927; $317, {892 in 1928 
and $454,705 in the 12 menths ended Jan 31 1929 from realized profit on 
sales of securities. 

* Includes return of 5% per annum on a portion of the proceeds of this 
and recent financing pending permanent investment of such proceeds. 

The net earnings for the 12 months ended Jan. 31 1929, as above were 
over 2.45 times annual interest requirements on this issue of debentures. 


Capitalization as of Jan. 31 1929 (Giving effect to this and recent financing). 





5% 5% gold debentures (this pete $35,000,000 
es bon dk eae adm nwtoneeomune 75,000 shs 
ty pref. stock $6 dividend 60,734 shs 
os | ee SS a 14,266 shs 
Participating pref. stock..........- 5,000 shs 
Class A commion stock... ........-... 765,000 shs 
Ce ee GE ES b+ nt inn ods heed cee ccdwguscumase 500,000 shs 


Note.—Substantially all the pref. stocks (excepting a $7 div. cumul. 
pref. stock) and the class A common stock are owned by Associated Gas 
& Electric Co. and are held for the conversion of the 544% conv. invest- 
ment certificates of that company. These convertible investment certifi- 
cates may, at the option of the holder, be converted into units of 3 shares 
of $5 cumul _ no gS stock, 2 shares of $6 cumul. pref. stock, 5 shares 
of partic. pr and 5 shares of class A common stock for each $1,000 
convertible investanentt certificate. 
Investments.—The corporation owns Bome ot a stocks of representative 
public utility and allied Se ome of the more important com- 
anies are as follows: Associa & Electric Co., Co e Electric 
ight Co., Cambridge Gas Licht co Central Mass. ss. Light & ower Co., 
Commonwealth Gas & El c Co., ‘Consolidated of New York, 
Consumers Construction Co , Edison Electric Iirominating Co. of Boston, 





CHRONICLE 1903 
General Gas & Electric Corp., Mass. jana Co., M litan Edison 
Co., Metropolitan Edison Co., New uae d my A Ky Associa 


Co., Southern Ber ~ Power -< ie Co., United Gas ver & Bisowie 
Co., Utilities Power & Light C West Boston Gas Co., Western Mass. 
Co., J. G. White Management .» Weymouth Light & Power Co. and 


Worcester Gas Light Co. 
Directors.—Garrett A. Brownback, Frederick S. Burroughs, John M. 
aon AM, Howard ©. Hopson, John I. Mange, Warren Partridge and Daniel 


Balance Sheet Jan. 31 1929 (After giving effect to this and recent financing). 


Assets— Ltabdilities— 
Investments. ............... $71, 000,520 | 5% gold debentures - ---..--- $35,000,000 
Cash (including proceeds o | Preferred stocks....------- 32,500,000 
Te EE canaknennncanne 9,408,736 | Common stocks & surplus... 12,478,856 
taserest a & divs. receivable--. 214,069 | Accounts payable--......-- 8.676 
———— | Accrued dividends. -........ 109,178 
Total (each side)........- $50,638,525 | MGRNVER. 6 incon de casccedas 126,615 


—V. 127, p. 2817. 

Edison Electric Illum. Co. of Brockton.—Earnings.— 
Calendar Years— 1928. 1927. 
LAG 3. DOW? GAPIIONE. ... oo ccc ccacccuccacueun $1,973,897 $1,892,337 

Ss ke dink We heb dl Ne Omak 64,28 50,136 


Non-operating earnings 
$2,038,179 $1,942,473 
964,633 921,179 





Gross earnings 











I es <a ob, tp ha tats dh Sabena an Doss hte thd de ds theatcinin: eso ’ ’ 
NE... n\, Se baka antetdhelick he a uedoa hae 90,645 71,511 
WN nb dna niin dnd eG dbs on cab eenee 286,874 270,558 
SPINES SUOEIN ibs, 66 Kb cticn cde bakeeeee ae 696,026 679,224 
Income from other sources. .....-..........---- 2,716 7,613 
Co a eT es PS $698,743 $686 ,837 
pS re ae 36,425 22,449 
Whine die tneudaed candida ee ae aie mele $662,318 $664,388 
PTI PORE ad 6 ad wee edeed Mebduniibaen 645,800 40,976 





DP Pe Ciwakclbunn shadatdokhOenuawent 


$1,308,118 $1,305,364 
Retirement reserve 135,000 135,000 





it hoy | eee See ae St .. \ neem 
SPV RNGy & cUde cuss calsakacuncawebecaaevees 443 827 524,563 
IRE. CUI UNs sche ehbbdaseaabadel ivvndmutad $724,461 $645,801 


—V. 126, p. 3928. 
Electric Light & Power Co. of Abington & Rockland. 

















Earns. for Calendar Years— 1928 1927. 
pe DS oe ee eee $617, sos’ 517 
Pee, Hs dlc bn cock&éssnneascoséve 31,216 29,340 

CO kg a ee er oer $648,218 $627 ,857 
ES dint senha dh dciau need maedeuw skenien aad 454.560 416,018 
DDO iil tuiduaka chee bende ada nha oli 46,824 42, 

a ee eS ee Sree ee 39,879 43,345 

USS Ws os a 6 dee cee decudsttawe $106 ,954 $126,402 
Inter : UES kc deerme dtinunweeblnkimaet 10,616 7,259 

ORIN arias Sea die a at cdles'e Se dale Giachids dre aE $96,338 119,144 
Pee | er ae eee ee $207 ,540 180,096 

OE NDS ciate & octet Bien nt aneenase ia $303,878 $299,240 
EEE REPRE 40,000 35,000 
[Es eivacneeddskbconmnckuadin ann caewne 51,028 56,700 

A A ists anita cs Sekesdite etn te picasa $212,850 $207,540 


—V. 126, p. 3928. 


Honolulu Rapid Transit Co.; se .-—Earnings.— 
Calendar Years.— 1928 1926. 1925. 
Rev. from transportation $1,076, 433 $1, bod. "o94 $1,015, 196 $1,062,788 

630,3 626,453 662,932 735,000 














Operating expenses, &c_ 

Netrev.fromtransp_._ $446,091 $378,321 $352,175 $327,788 
Rev. from other ry. oper. 13,530 14,471 8,664 11,696 

Netrev.fromry.oper. $459, a3 $392,792 $360,840 $339,484 
pS EE ye ees 6,600 é 6,31 5,208 
| SRS i epee 147,282 123,802 122,679 94,847 
Depreciation, etc... 109,660 51,767 46,607 45,156 
Replacements--------- 18.937 26,112 yf ie 

Net income...-..--. $177,142 $184,511 $168,198 $194,272 
eS eee 75,000 (T9178 000 (6)150,000 (7)175,000 

Balance, surplus ----- $2,142 $9,511 $18,198 $19,272 
Shares of capit. stock 

outstanding (par $20) _ 125,000 125,000 125,000 125,000 
Earnings per share on 

capital stock____..-- $1.42 $1.48 $1.37 $1.55 


—V. 126, p. 866. 


International Telephone & Telegraph Corp. (and 
Associated Companies) .— 
Consolidated Balance Sheet Dec. 31 1928. 


Assets— TAabtlittes— 
Pient & Preperny « <.cs cance $209,339,120 | Common stock._..-.-.-.-. $142,278,500 
Cash in banks & on hand. 24,110,422) Pref. stock of ass’d co’s.__.-. 40,580,590 
Marketable securities - --._. 26,630,288 | Min. stkhidrs’ equity in com. 
Accounts & notes receivable. 29,023,927.) stk. & surp. of cos.,herein 
Merch. materials & supplies. 23,546,943] comsolidated.........-.. 15,617,828 
Deposits to meet matured Fund Debt.— 
Ff . See 150,337 25-yr. 4%% gold debent. 
Sundry current assets --...- 221,933 bonds, due July 1 1952 35,000,000 
Patents, licenses, etc_.....- 15,933,722 Associated companies.... 58,516,877 
Invest. tn and advances to Subscripers’ deposits_.....- 37,645 
ass’n & allted co's: Empl’s benefit & pensionres. 7,825,119 
Associated co’s not consol. $36,457,807 | Notes & bills payable-.-..-- $23,158,548 
Allied companies-_...-.--.- ,452,307 | Accts. & wages payable-.-- 10,281,585 
Special deposits.-.....--.. 979,474 | Int. & div. payable-_.-..-- 5,213,364 
Bond disc. & exp. in process Accrued int. & taxes.-.-..-. 4,057,683 
~”  aeee 4,709,402 | Sundry current liabilities -.. 45,215 
Prepaid accts. & other def. Res. for depr., replace., &c. 10,822,059 
SE Re ae 7,706,342 | Res. for conting., etc..-.-- 1 "169,558 
Miscell. Accts & invest. --.- 2,652,309 | Capital surplus--...--...- $13,238,084 
Earned surplus........--.- 21,471,677 
en CEOR SIG OES! © Tee acvccsucuccccacce $389 ,914,333 





—V. 128, p. 1726. 


Kentucky Fuel Gas Corp.—January Gas Sales.— 

Gas sales for the month of January are reported in excess of 215,000,000 
ou Seats as sompares with 145,000,000 cubic feet in the preceding month. 
—v. oD s 


Kentucky Hydro-Electric Co.—Consolidation.— 
See Kentucky Utilities Co. below.—V. 128, p. 884. 


Kentucky Utilities Co.—Acquires Property of Kentucky 


H ydro-E lectric Co.— 

etails of the corporate plan whereby the Kentucky Utilities Co. acquires 
all the property of the Kentucky ep Co., whose common stock 
it had owned, have been complet it is announced. 

The Kentucky Hydro-Electric Co. constructed and owned the 30,000h.p. 
hydro-electric generating plant at Dix Dam and the 3,000 h.p. hyto plant 
at Lock 7 on the Kentucky River 

The Kentucky Utilities Co. sow has be operation more than 1,790 miles 
of high voltage transmission lines, supplying electric service to 220 com- 
munities in Kentucky and south western 


. See also V. 128, p. 725. 
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Lake Superior District Power Co.—FEarnings.— 



































Calendar Year 1928 1927. 1926. 1925 
ting revenues. ---- $1}. 853.712 $1,718,429 $1,488,605 $1,359, 492 
x Oper. exp. & taxes.-.-- 1,016,376 953 ,833 702,131 737 598 

Net operatingincome. $837,336 $764,596 $786,474 $621,894 
Non-operating income. - 24,468 9,694 5,808 17 ,067 

Gross income -- ---_--- $861,804 $774,290 $792,281 $638 ,961 
Int. & miscell. deduc’ns - 329,209 313,930 325,994 311,182 

Net income. ....-.--.- $632. 595 $460 360 $466 ,287 $937»? 79 
Preferred dividends - - - - 0,145 169,793 162,421 50,022 
Common dividends - - - - - 564. 664 184,624 218,880 149. 088 

Surplus for year - -- -- - $87 ,786 $105,942 $84,986 $28 ,669 
Shares of - outstand 

C8 ee 26 099 aor? 22,578 19,335 
Earns. io a on com __- $13.50 $11.0 $13.46 $9.14 

x Includes retirement expenses.—V. 127, p. 3817. 

Michigan Bell Telephone sant ae arnings.. 

Calendar Years.— 1928. 926. 1925. 
Telephone oper., rev-_- - $37,041,824 $33, 17K. 013 $30, 060. 438 $26,883,524 
Telephene eper. ‘exp - --. 25,221,512 22,513,580 21,120,469 18,896,202 

Net telep. oper. rev. . -$11,820,312 $10, 664, prod $8,939,969 $7,987,321 
Uncolleeti le oper. rev .- 2% 2 229, 184,079 187,143 
{| i ar ee 3,725,114 3, 151 rit 2,764,306 2,270,085 

Operating income._-.- $7,873,986 $7,253,608 $5,991,584 $5,530,093 
Net non-oper. revenues - 337 ,006 391,436 168,520 234,036 

Total gross income__- $8,210,991 $7,645,045 $6,160,104 $5,764,129 
Rent & misc. deductions 318,824 312,802 261,583 241,189 
Interest deductions - - - - - 1,503 ,461 2,459,381 1,610,203 828,610 

Net income... ....-.-- $6,388,706 $4,872,862 $4,288,317 $4,694,330 
DO SR 00,000 4,000,000 4,000,000 4,000,000 
Ug” eee ee 100,000 400,000 

Balance, def$411,294 $872,862 $188,317 $294 330 
Shares of capital stock 

outstanding (par $100) 850,000 850,000 500 ,000 500 .000 
Earn. per sh. on cap. stk. $7.51 $5.73 $8.58 $9.39 
—V. 127, p. 2089. 

Midland Utilities Co.—Annual Report.— 

Earnings for Calendar Years (Midland Utilities Co.) 
1928. 192 1926. 1925. 
Total inceme---------- $5.405,085 $5,058,349 $4,096.499 $2,985,782 
Total exp., incl. admin., 

&c., charges..------- 817,538 918,719 508 ,000 333,779 
Int. on loans and serial 

eee 450 ,042 444,413 310,369 214,090 
Approp. as res. for contg. 150,000 150,000 150,000 150,000 

Net inc. for the year -_ $3. 967 B06 $3,545,218 $3,128,130 $2,287,912 
Divs. on prior lien steck ,364 683 1,076,217 964,716 787 ,958 
Divs. on class A & B 

|!” = 1,275,619 1,128,055 932 596 740,992 
Common dividends - - - - - 725,092 720,014 494,594 219,048 
Propor. of sub. cos.’ ag- 

greg. undistrib. surp. 

accruing to co__.---- Cr.118,839  Cr.74,819 Cr.155,090 Cr.376,878 

eee $740,949 $695,746 $891,315 $916,792 


Consolidated Income Account Years Ended Dec. 31 (Midland 
and Subsidiary a. 


192 
Operating revenue and other income-$25, 573, 001 $23 ,994, 780 
Oper. exp. & taxes (incl. charge for 


Utilities Co. 


1926. 
$20,191,060 

















retirement $1,557 ,863.--.-------- 16,949,423 17,344,170 13,537,045 
Rentals of leased properties ica sain S| err 299 963 
Net operating income------------ $7,749,720 $6,650,610 $6,354,052 
Profits on sale of securities to sub. . 
Se ee 1,138,004 1,351,298 627 ,169 
I Sc cote den nancewe x $8,887,725 $8,001,908 $6,981,221 
Interest on funded debt------------ 2,778,407 2,780,979 2,533,491 
Amortization of discount on securities 583,718 317,730 169,863 
Oontingency reserve appropriations _ - 150,000 150,000 150,000 
Divs. & earns. accruing to outside 
sub. shareholders - -------------- 1,276,860 1,138,916 845,669 
Net income avail. for Midland Util. 
= = ee $4,098,739 $3,614,283 $3,282,198 
Divs. decl. pay. one outside holders of 
Midland Util. steck._..-.------- 3,357,790 2,918,538 2,390,884 
pe re a $740,949 $695,745 $891,315 
Condensed Balance Sheet Dec. 31 (Midland Utilities Co.) 
1928. 1927. | 1928. 1927. 
Assets— 3 TAabdtlittes— $ 
Current assete__._. 8,460,495 11,164,346! Pr.lien 7% cum stk12,450,000 12,450,000 
Deferred charges... 546,2 128,928 |6% prior lien stock 9,750,000 7,750,000 
es ggg me = $13,531 829,322 | Pref.7% cum. stk.14,518,000 14,518,244 
Securs., Pref.6% cum. stk. 4,600,000 4,600,000 
poe ei ae: 671,392 41,268,560} Common stock - - .x2,220,000 2,220,000 
Funded debt ----_-. 11,000,000 6,500,000 
Current liabilities. 950,964 752,464 
Def. payments on 
purch. contracts 285,634 1,440,750 
————— ——-——_ |Res.. for conting.. 750,000 600,000 
Total (each side) 59,491,694 53,391,156! Surplus____..____ 2,967,095 2,559,697 


x Represented by 242,000 shares of no par value. 


Consolidated Condensed Balance Sheet Dec. 31 (Midland Utilities Co. and 
Subsidiary Companies.) 








1928. 1927. 1928. 1927. 
Assets— 3 t TAabiltttes— $ $ 
Current assets.. 9,706,025 8,154,526] Prior lien stock. 22,170,000 20,183,000 
Deferred charges 4,624,714 3,943,150 | Preferred stock. 19,014,500 19,033,744 
Sink. & ret. fds_ 32,885 23,798{Common stock. «5,422,111 5,030,179 
Reacquired. sec. 813,531 829,322 | Minor. stockhol. 
Invest’t in out- equity in cap’l 
side companies 8,336,661 8,558,988 &surp.ofsubs. 21,105,617 19,405,130 
Fix’d assets,good . Funded debt--. 56,379,361 52,406,194 
will, &c__...- 114,645,886 107,476,698 | Current liabilit’s 6,481,634 5,618,228 
Def.pay.on pur- 
chase oblig.&c 1,283,694 2,099,494 
Retirement and 
other reserves 6,262,801 5,200,009 
Total (ea.side) 138,159,703 128,986,483 |! Unadj.credits,&c 39,985 10,503 


x Represented by 242,000 shares of no par value, 
stated capital and $3,202,111 surplus.—V. 128, p. 556. 


Mississippi River Power Co.— Earnings. — 

Calendar Years— 928 1927. 
Gross earnin $3,792,158 
Operating exp., maint. & taxes____-_- 3,847 671,122 


of which $2,220,000 


1926. 
RS eye $3,589,019 
52,221 











S| $3,362,683 $3,121,037 $2,936,798 
Appropriations for retirement reserve 260,000 260,000 260,000 
ge Se ee ae eee $3,102,683 $2,861,037 $2,676,798 
SUAGURED CUANENE AR 3.6 oe onc secscenucs 1,125,460 1,134,855 1,133,825 
TON Sin ccitidlinkenee $1,977,223 $1,726,183 $1,542.973 


—V. 127, p. 2818. 


Montana Cities Gas Co.—Gas Sales, &c.— 
any which started operations in May 1928, reports domestic 
and bi rm al gas sales aggregating 275,920,000 cubic feet in January. 


| Great Falls was completed early in the spring of 





The company has begun papeleins natural gas for ail fuel ae 
of the Anaconda Toe 2 HE for their smelter at Black 
outside Great Falls ont he natural gas pipe —_ from thet —t 4 
year. e 
supplied from 42 wells with an open flow ca ty a 360. 000,000 cubic 
feet day. The present gas sales of the 1 ntana Cities Gas Co. to 
the Anaconda Copper Mining Co. and the Great Falls Gas Co. are about 
9,000,000 cubic feet per day.—V. 125, p. 348 


Montgomery (Ala.) Light & Water Power Co.—Bonds. 
President D. G. Trawick has notified holders of the Ist consol. mtge. 
% 40-year gold bonds, due Jan. 1 1943, that all outstanding bonds of 
this issue have been called for redemption May 1 1929 at 105 rg int. 
The redemption price will be _—* at the Equitable Trust Oo. of New 
York, trustee.—V. 116, p. 2521 


New York Edison Co.—1929 Construction Budget.— 

President Matthew 8S. Sloan announced on March 22 the adoption of 
a construction budget for 1929 amounting to $68,700,000. Of this sum 
$54,200,000 will be for new projects and =as. 500, 000 for completion of 
construction Bd authorized and in progr 

‘The construction budget would have been ‘soveral million dollars larger,"’ 
said Mr. Sloan, ‘‘if the associated electric companies were not now united 
in management and operation as a system. A new generating unit would 
have had to be ordered for Brooklyn this year, for instance, but as it is, an 
ample power supply is assured by pooling the capacity of all generating 
stations in the system. This is an outstanding example of the economies 
made possible by combining these companies.”’ 

More than 20,000,000 of the budget will be spent for new construction 
at the present generating a new power plant equipment, and in- 
creasing the capacity of present equi mons. og of an extension to 
the East 2 station of the New York E , located at East River 
and 14th St., Y. City, and its ph Benny Wail req uire $6,000,000, and 
increasing the camindbey of the present boilers in the station. $750. 000 At 
the Hell Gate ~—— of the United Electric aS Power Co., located 
in the Bronx on the waterfront from 132d to 134th Sts.. 35. 000. 000 is 
budgeted for two new boilers and for remodelling existing bo 

Approximately $5,000,000 is appropriated for builidng new ; substations 
and enlarging existing substations in the o serra of = Sys 

Well over half the budget, $40,500 nt <7 1 exiending and 
Py py, the companies’ ‘\ueienaian ar pee bution lines. About 

17,500,000 of this sum will go for building underground conduits and 
installing cables in Manhattan, Brooklyn, Queens and Yonkers. A new 
132,000 volt transmission line from Hell ¢ Gate Station to Dunwoodie Sub- 
station in — County will cost, it is estimated, $1,185,000.— 

P D. 


New York Water Service Corp.——Karnings.— 
12 Months Ended Dec. 31.— 1928. 

$2,435,951 

705,62 


1927. 
Cn SUE. Suse notes wassb be weunwes $2 1 011 








Coo Uk ee ee ere ,629 ,557 
ENNIS Eas Ss "Sc ah a Sis 06 2 sae ib Sia SB ot So ts 84,276 92,4 
Taxes (excl. Federal income tax). ____---------- 217,125 203 ,075 
Net earnings from operation... --...........- $1,428,920 $1,165,882 
ee ks os ohn aides oe eee ae on 33 464 20,293 
Gross corporate income... ................. $1,462,384 $1,186,175 
$620 ,250 


_ 1. int. Nig on total funded debt__--.----.--- 
. 128, p. 248. 


pa att Canada Power, Ltd.—Merger Approved .— 
See Northern Ontario Power Co., Ltd. below.—V. 127, p. 2527. 


Northern Ontario Light & Power Co., Ltd.— Merger .— 
See Northern Ontario Power Co., Ltd. below.—V. 127, p. 2527. 


Northern Ontario Power Co., Ltd.—Consolidation .— 

An amalgamation of the Northern Canada Power, Ltd., and the Northern 
Ontario Light & Power Co., Ltd., was approved by the stockholders of the 
two companies on Dec. 10 1928. 
of the Canada Northern Power Corp., 
outstanding common stock in each case. 

The amalgamation plan provided for the formation of a new company, 
the Northern Ontario Power Co., Ltd., with an authorized capital of 25, 000 
shares (par $100) of 6% cum. conv. pref. stock and 500,000 shares ofno par 


sear common stock. For terms of exchange of securities, see V. 127, p 
97 


These companies were both subsidiaries 
Ltd., which owned over 90% of the 


In lieu of the dividends which ordinarily would have been paid by the 
Northern Ontario Light & Power Co., Ltd., and Northern Canada Power, 
Ltd., on Jan. 10 and 25 1929, for the periods ended Dec. 31 1928, divs. 
were paid by Northern Ontario Power Co., Ltd., on Jan. 25 1929, as follows: 
$3 per share to the holders of 6% cumul. conv. - stock (redeemable) 
par value $100, of Northern Ontario Power Ce. being thecumulated 
dividend from June 30 to Dec. 31 1928, and an initial’ dividend of 50c. 
share to the holders of fully-paid and non-assessable common shares with- 
out par value of Northern Ontario Power Co., Ltd., to shareholders of 
record Dec. 31 1928.—V. 127, p. 2527. 


Ohio Kentucky Gas Co.—Registrar.— 
The Interstate Trust Co. has been appointed beamed for 400,000 shares 
of capital stock, no par value.—V. 128, p. 1727 


Ohio Water Service te ol 

12 Months Ended Dec. 31.— 1928. 1927. 
Ce DE cc ce ce wecdesnececcdecdecs “el $487,931 
ee eee ae ee eer 133, 43 135,412 








ee RR nt ee a 6 ,80¢ 

Taxes (excl. Federal income tax) --__- eet aes 47.922 45,817 

Net earnings from operation _--_-.-.---------- $285,329 $275,892 

CER TR. 2 5 = coe Seas ek ace serncccccscascs 21,868 29,365 

Gross corporate income. -.-..--------------- $307,198 $305,256 
$150,000 


Ann’l. int. req. on total funded debt------.----- 
—V. 128, p. 248. 


Pacific Gas & Electric Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $7,111,250 
additional common stock (par $25) on official notice of issuance and pay- 
me Oy full, making the total amount applied for $78,402,400. —V. 12s, 
p.1 


Pacific Telephone & Telegraph Co.—Report.— 


Income Account for Calendar Years. 
[Includes Southern California Telephone Co., Home Telephone’& Telegraph 
Co. of Spokane and Bell Tele hone Co. pr Pf > 


1928. 1927. fag 1925. 
Operating revenues----- $91,535,938 $82, 180. 7 $75. 187.364 $67,681,759 
Operating expenses - - - - - 61.766.807 57.190.112 50.779.841 47.446.094 


Net revenue-------- $29,769,131 $25,499,225 $24,407,523 $20,235,666 
Deduct—Uncoll. op. rev_ 778,625 694 238 














Taxes assign. to oper. 7,845,610 7,263,1 6.621.159  5,266.246 
Operating income- ---$21,144,896 $17,541,862 $17,171,164 $14,502,919 
Non-operating income-- 987 ,886 818,583 760,176 955,654 
Gross income-------- $22,132,782 $18,360,445 $17,931,340 $15,458,574 
Less—Rent & misc. chgs. 736,786 746,789 674.646 653 "34 8 
Bond interest _-.----- 448.375 3,511,230 3,531,741 3,576,406 
Other interest _—------ 2,831,631 2,340,665 3,433,836 2,426,469 
Debt. disc. and exp--- 183 ,430 185,366 a —ts ee 
Net income--.-_------ $14,932,561 $11,576,395 $10,104,230 $8,802,350 


Pref. dividends (6%)--- 4,920,000 4,920,000 4,920,000 4,920,000 





Common divs. (6%)--- 6,510,000 5,610,952 3,010,000 2,580,000 
Other appropriations - -- ae.  wesnae 00, ,000 
Balance, surplus - - --- $3,442,561 $1,045,443 $1,674,230 $802,350 
Shares of common 
standing (par $100). = 930,000 930,000 430,000 430,000 
Earn. per share oncom-% $10.76 $7.15 $12.06 $9.03 








Mar. 28 1929.] 
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Consolidated Balance Sheet Dec. 31. 


1928. 
Assets— 


| Ltadtlities— 


= 


Second Avenue RR. Corp.—Transfer Agent.— 
1927. { a _ The Chase National Bank has been appointed transfer agent v5 an 


$ authorized issue of 34,000 shares of no par value common 
Fixed capital_.a838,577,289 312,786,717 Common stock. 93,000,000 93,000,000 | p. 2685. , 


Other invest’ts. 15,005,511 


15,733,951 | Preferred stock. 82,000,000 82,000,000 


—_——_—- 


, 


Cash & deposits 1,166,905 1,217,771 Funded debt_.. 68,725,900 70,505,900 Southeastern Power & Light Co.—Sale of Gas Prop.— 


Bills receivable. 1,178,254 579,122 Adv. fr. system 
Ace’ts receivable 8,907,175 6,750,088, corporations.. 51,551,880 35,351,880 
Mat’'l & supplies 2,895,968 2,501,044 Real est. mtgs_- 7 


not due_--... 194,931 
Deferred debits. 11,683,623 11,749,737 | Bills payable- -- 


287,039 Acc’tspayable_. 7,695,954 5,797,762 | received word from the compan 





cownne 652,390 | holders of record March 29 would be 
Accr. liabilities. 6,101,441 5,775,239 | chase common stock at $25 per share 


| Def'd credits--- 1,133,046 2,211,173 | 10 shares held, rules that the common and preferred stocks shall be quoted 


ft 


that the common and 
ven the right until 
the ratio of one new share for each 


See Central Public Service Corp. above.—V. 128, p. 1728. 


aut 2 Southern California Edison Co.—8 


, 4 his.— 
| Notes payable.. 3,190,189  -.---- The Committee on Securities of the New York g 


tock Exchange ha 


DP 
ay 21 to pur- 








Res. for deprec- 57,767,516 51,089,428 | ex-rights on March 28.—V. 128, p. 1719. 
belo 224,038 198,027 South Cc Gas C f Calif.—E 
| of intang. cap. 24,038 . outhern i " if .— ings.— 
Total (ea .side)379,609,655 351,605,470 Surplus_--..--- 7,382,691 5,023,668 Calendar a salle taut atta i928. 1927. 
a Incl. construetion work in progress.—V. 128, p. 727. pean Soe Sis a Minnininiia a enigk oom aon dat ooe $7,167,087 $6,975,018 
‘ ‘ ae ting expenses & maintenance._.__..____..- 
Penn-Ohio, Edison Co.—Stock Dividend.— --Seirieaanhinnia: ame UR IT ee PRET *Bar't00 | °'626:764 
edant —— > declared . oo Pdi - Pg “a? x = - , 
tion to the regular quarterly cas vidend of 25c. per share on the Ce OES cach bt snk ncccsitnennnewsscness ,658,324 $2,608,064 
common stock, no par value, both payable May 1 to holders of record | Interest.__..__._________ 2 eee = 542,721 ’ 550,020 
April 15. Like amounts were paid on Nov. 1 1928, while on Feb. 1 1929 | Depreciation._______.______._-_________________ 779,617 751,306 
only the regular cash payment was made.—V. 128, p. 1555. PEE « 5.55 ob ce cadueneesnecinehowededes 94,939 64 
Philadelphia Co.—Eztra Cash Dividend of 75c.— Net income 


The directors have declared an extra dividend of 75 cents per share in 


addition to the regular 
stock, both payable A 


30 to holders of record April 1. Like amounts 


were paid on Oct. 31 1928 and on Jan. 31 last. An extra dividend of $1.50 | income for 1928.—V. 127, p. 3541. 


Per share was paid on July 31.—V. 128, p. 1728. 


Power, Gas & Water Securities Corp.—Presonnel.— Calendar Years— 


Officers of the corporation are as follows: G. L. Ohrstrom, President; 
M. E. Simond, Miller H. Pontius, C. L. Russell and Daniel Hohman, 
Vice-Presidents; G. V. Pach, Sec. & Treasurer.—V. 128, p. 113. 


Public Service Co. of New Hampshire.— Earnings.— 


1927. 


45,680,781 


$1,241,047 $1,234,088 


Southwestern Bell Telephone Co.—Earnings 


2 1926. 
Tel. operating revenues_$78,199,450 $69,707,258 $58,863,170 


Tel. operating expenses. 50,912,446 37,006,031 


Note.—Taxes, 1928, were less than 1927 by reason of discount and 
queeny dividend of $1 per share on the common | expense and premium paid, arising through sale and redemption of bonds in 


1928, being applied as a whole, as a deductible item from Federal taxable 


1925. 
$49,854,941 
31,907,250 





Uncoll. oper. revenues__ 











Net tel. oper. revenues$27 287 ,004 


$24,026,478 $21,857,139 $17,947,691 
455,363 426 











- ‘ 580,0 ‘ : 
Calendar Years— 1928. 1927. Taxes assign. to oper'ns 6,810,860 6,402,068 5,785:867 4.724376 
ee eee eee $4 024,145 $3 617 ,866 
Operating expenses & taxes. --------- ~--------- 1,987,118 1,826,522 | Operating income- ---$19,695,934 $17,043,794 $15,616,209 $12,797,026 
S a Net non-oper. income. - 351 872,552 1,866,974 2,187,318 
Net operating revenue--------- ak ei aa ie iia ks $2,037,027 $1,791,344 
Non-operating revenue (net) - ------------------ 105,865 108,588 Total gross income- -_.$20,662,284 $17,916,346 $17,483,183 $14,984,344 
Funded debt interest, &c 3,579,041 3,617,791 3,040,779 2,987,364 
CRORE PRED ss 5 oo a odes ese csnenesacesess $2,142,891 $1,899,932 | Amort.of debt dis.& exp. 168,933 168, a, 
Interest charges - - ---------------------------- 596,254 477,253 | Rents & miscell. deduct. 1,078,813 1,073,774 1,027,707 978,852 
ee ee 363,491 312,843 ‘ate : 
alance net income-.-_$15,835,497 $13,055,847 $13,245,764 $11,018,1 
Net income- ------------------------------- $1,183,146 $1,109,836 | Pref. & com. laividentn a aoe One 9524960 $ 8'424'918 $ 1.01 128 
Pref. div. requirements - -- --------------------- 327,738 274,942 | Miscell. approp. of inc. 254,514 = _-_.-- 700,000 1,020,000 


Bal. available for com. stock ----------------- $855,408 $834,894 Bal.for corporate surp. $4,455,997 
Balance Sheet— Dec. 31 1928. 


Assa3— | Ltabtitties— 

Property, plant & equip__--$21,734,294 ) Common stock... --.-.-..--- x4,917,529 | _ Balance, Le ----- $4,455,997 
Invest’ts in sub. eos...._--- oe eae +4 = — SEE Pe ee ae ed . 2 ° 
| ee 52, pref. stock____- oan . oe . 
Other investments___....--- 160.016 COs. 2 2 325552-5-...-25-- 12,365,000 0 outhwestern Li 
Materials & supplies___..--- 427,265} Accounts payable_.......-- f Operating revenues 
Accounts receivable_ _ 613,055 | Accounts not yet due_.._-_-- 542,957 Operating expenses & te - ae ecccce=ce 
Cash - - ----------~- = 268,155 Reserv B~ 22 - n-ne oe 1,766 ,865 Retirement appropriation er. 
Notes receivable - - - -- ioe Saas oo a ee 1,900,365 
Reacquired securities _- = 112, Met o 

‘ . perating income------------ 
Suspense eneesss--) 75,708 Non-operating income. <2 2222222222 
Unext. discount on securities. 1,010,468 ——_—— 
Dis. on capital stock __.----- 505,718! Total (each side).....---- $27,770,825 Gross income - - -___------------- 


x No par value. 


Note.—This statement includes earnings of properties for period of 
ewnership only.—V. 128, p. 1728, 1555; V. 127, p. 2819, 2090. 


Public Service Coordinated Transport.—No. of Pass.— | Preferred dividends - - -------------- 
A total of 643,134,181 passengers, an increase of nearly 16,000,000 over | Common dividends 


the number carried in 1927, were transported in 1928 on the street cars 
and buses operated by above company, without an accident which resulted Surp 
in the loss of a passenger’s life.—V. 128, p. 1055. ay, 


Rio Grande Valley Gas Co.—Sales Increase.— 

Domestic meter installations of the company increased 140% in the last 
4 months, with gas sales for January 50% greater than for the same month 
a year ago, itis announced. February sales this year were 70% larger than 
for Fébruary 1928. The power plant at Brownsville (Tex.) is doubling its 
boiler capacity in preparation of steadily increasing the load, which is now ‘ 
overtaxing the ca ty of their present equipment. This installation wil | Increaseover 1927. 5,481,517 
be completed in the next 








Deductions from surplus 









Interest on funded debt 


Net income 


27, p. 2820. 


months.—V. 124, p. 2429. 








Amortization & other interest charges 


ght & Power Co.—EHarnings.— 
1928. 

$2,887,136 

1 088 


1927. 
$2,419,387 
391 


rE» 


$3,530,887 $4,120,846 $1,657,800 


1926. 
$1,322,585 
867 ,566 














London 
Elec. Ry. 


9,279,601 
Combined Results of Above Five Compantes. 


City & South Central 


London Ry 
5,835,751 


"129°249 08,265 : 
$1,066,800 $877,731 $404,696 
29'196 25.854 34.838 
$1,095,996 $903,585 $439,534 
365,158 314.538 183:784 
33.065 45.200 42.170 
$697,773 $543,847 $213,580 
301,151 188,329 78.683 

20/15 60,000 48, 
eee cacao 
$81,505 $295,518 $86 896 


Underground Electric Rys. of London.—1928 Results. 
Number of Passengers Carrted tn 1928, Compared wtth 1927. 


Metropolitan 
District Ry. 


Lendon Gen'l 


London Ry. Omnibus, Lid. 


2,367,839 


Passengers carried 129,153,724 142,588,025 54,343,584 42,282,585 1,434,517 ,654 


111,093,835 
































eat Calendar Years— 1928. 1927. 1926. 1925. 
Southern _ bsg evo te a Sh Inc. Passengers carried (n0.) . -1,802,885,572 1,668,827,029 1,559,131 ,502 1,555,249,593 
noome Account Years Ended Dec. 31. 
" 1927. 1926. Traffic receipts, &c_...-- 14,941,552 13,735,557 18,197,627 13,243,652 
Telephone operating revenues-_-_---- $56,657,869 $51,848,094 $48,075,101 | Expenditure-.---...--- 12,046,381 11,106,307 11,006,811 11,088,255 
Telephone operating expenses ------ 37,662,748 35,152,230 33,299,574 - ; aa ae > a “oy 
Sy eee ’ , ’ , ’ ° ’ ’ 
™ Wet eneveting seoaate ae aia aia 518.996 .1) $16,998 oes $14,775,527 | Miscell. receipts (net) --- 1,052,916 1,025,764 927,110 ' 
nco 6 operating revenues --- ; 39, f 
Federal, State and municipal taxes_. 5,228,759 5,090,444 4,423,940 pa net oo age 2 ye 4 sess ee 4 ey 
educt—Int., rentals, &c- ay R I, ’ ’ ’ ’ ’ 
Operating income_ --------------$13,428,362 $11,265,919 $10,029,587 | Res. for contingencies, &c. ,500 30,000 480,000 55,000 
Net non-operating income- --------- 350,922 297 ,103 453,383 | Divs. on guar. & pref. stks. 466,977 466,977 389,477 389,477 
Total gross income- - - ----------- $13,779,284 $11,563,022 $10,482,970 Balance.------.----. 1,173,187 1,030,496 791,494 824,519 
ae Pentansenc=2=a0-~-225- He . Bae 1 oe : a) He 4 ae Previous surplus --_----- 414,468 306,318 325,174 308,889 
Fun ie PEND. cow ccacceanse ” 140¢ * s4Le ” ’ 
og ee ee 1,516,823 930,987 880,450 TE ese cddacesnene 1,587,655 1,336,812 1,116,668 1,133,408 
au pert oe fe discount and expense 40,888 20 -9eh an hab Divs. on ord. stks. & shs- 1,127,147 922,343 810,353 808,234 
CPCs ihebancese 8 sxanee 78: ‘ 
Balance forward --.---.- 460,508 414,469 306,315 325,174 
Balance net a oe astro 90.373 285 67 oe 28 06 oes Bee —V. 126, p. 3120. 
Dividend appropriations of income- - was St 7,599, : Z, The above balance before Federal income tax and de 
‘ Ei preciation is approxi- 
Other appropriations of income. . - - - - deca 150,000 money © 3% — ne oe —. Cad : ee The ——_ —— 
Balance for corporate surplus----- $1,259,525 $303,240 $698,038 eduction o epreciation is substant y times e€ annual cumul. div. 
Shares cap.stk.outstanding (par $100) 999,995 999,995 700,ee | "Oyumemante of te Lager vn stock. ‘ winabtinis tn tek eae 
Earnings per share___--.-..-------~- $9.28 $7.91 $8.62 onin ‘Gulgco Page tag Meda ta to make application to stock on 
The above table includes operations of the Cumberland Telephone & Capitalization— iil Authorized. Outstanding 
Telegraph Co., Inc., for the 6 months ended June 30 1926, after elimination | Gymul. conv. pref. stock a75.000 shs 0.000 shs. 
of inter-company items. The Cumberland company was merged with the | Gommon stock....__..-................ _b300,000 shs 100;000 shs. 
Southern Bel! Telephone Co. effective June 30 1926. a 25,000 shares will be reserved for the warrants on the Ist mtge. bonds 
Balance Sheet Dec. 31. of one of the subsidiaries. b 65,000 shares of the common stock is reserved 
1928 1927 1928 1927 for the conversion of the cumul. conv. pref. stock. 
pee 3. Ltabiltttes— $ ay ee — a iery ~— me of gen dive. 
eg Pee nikal payable quarterly at the rate of $1.70 per share on the cumul. conv. pref. 
Land & Dulldings-16.733.601 14,000,211, Capital stock-----99.099.500 90.000. 500 | Rock and i fs auticipated that the frst quapter's dividend will be declared 
General equipment 3,849,523 3,406,196 Advs. from system payable April 15 1929. Cumulative from March 1 1929. 
Inv. securities.--- 2,464,567 2,255,820 | corporations... -34,422,990 20,283,142 | Union Telephone Co. (Del.).—Stock Offered.—Hoagland, 
corporations.... 70,500 60,000, Accounts payable. 4,400,179 2,687,477 | Allum & Co., Inc., are offering 40,000 shares cum. conv. 
Cush and depose. 3 039/610 1 705045| not due-.- es 638,749 2,665,851 | Preference stock (no par value) at $25 per share and div. 


Marketable secur - 58,46) 


6 105,661 Employees’ benefit 








Preferred over the common stock as to assets and cumulative divs. at 
Bills receivable_-- 31,997 SE O64) SE, occas. . -seenne 1,581,343 | the rate of $1.70 per share per annum. 


Callable as a whole or in part 
Accts. receivable_. 4,400,675 3,649,215 Other def. credit 


upon not less than 30 days’ notice at $40 per share and divs. Entitle 


50: I ia to receive $40 per share and divs. in event of liquidation. Divs. exempt 
poe php 2 G16 1 3633 a “accrued ae present normal Federal income tax. Cumulative divs. payable Ong. 
Sinking fund assets 182,250 188,524 depreciation_---27.246,005 26,903,004 Resear: Continental Itlinols Bank & Trust Co., Chicago. Transfer 
Prepay ments - - - - - 445,601  420,183| Res. for amortz. Agents: Central Trust Co. of Illinois, Chicago. 

Unamortized debt | ofintangible cap 350,678 300,106 Convertible into the common stock at any time up to fifth day prior to 
disc. andexp.._- 469,549 510,521 | Corporate surplus. 8,045,181 6,821,748 redemption date at the option of the holder share for share. 
Other deferred debit | Data from Letter of H. B. Crandell, Pres. of the Company. 


items.-.------ 317,016 292,783; Total (each side) 211526,830 193325,246 | 


—V. 127, p. 1254. 


Company.—A Delaware corporation. 


Will own and operate through its 


subsidiaries a system of telephone properties serving without competition 
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a total population in pe of 250,000 in the states of Kentucky, Illinois 


Michigan. Missouri ebraska and Wyoming. The system comp 
exchanges, over 33,000 telephone stations an ‘in excess of 500 miles of toll 
lines. These properties have been in continuous successful operation for 
many years and cordial public relations have been established. By means 
of inter-connections with the Bell Telephone System and eo maton 
Systems, through contract, subscribers are furnished a nation-wide 


Consolidated Earnings of Subsidiaries, 12 Months Ended December 31 1928. 
(After giving effect to non-recurring charges amounting to $36, 5 
Coens OVO, on00ccccscanwttunupadsesgnsogpassaggenahie 


1 
Operating expenses, maint. & taxes (other than Federal income) 601,756 








TOG IUING . 6 hin cee ch ch badeneggeocusagen gmake soeaenite $610,194 
Interest on funded debt, pref. stock divs. and minority common 

SUOGE Danes GE CONG s sc wks a cnenneerecsanscanassese 356 338 

Balance available for dividends and depreciation......... $253,856 
Annual cumul. div. requirements of 40,000 shs. pref. stock. — - 8 ,000 

Union Water Service Co.—Larnings.— 

12 Months Ended Dec. 31.— 1928. 1927. 
CRETRTIEE TUTOR .. om a nvctpenscennanveccannsne $401,386 $378 ,637 
Ce SR tcnnnstnahecccnananooshwnnae 107 ,54 103,621 
EP RE I Oy A ne 17,288 17 ,666 
Taxes (excl. Federal income tax).............-.- 48,612 46 334 

Net earnings from operation .-..-........---- $227 ,937 $211,016 
a ee ee eee 55,481 55,3 

CESSES COTHOTRCS TROOTNG sk oo ks o owt cnccsnccusn $283 418 $266 ,364 
Ann’‘l int. req. $146,520 


on total funded debt..........-.. 
128, p. 249. 


United Gas Co.—Subs. to Build Ry. Outlet.— 

This company, through its subsidiary the Duval Texas Sulphur Co., 
has filed application with the Texas Legislature for a charter to build a 
railway outlet from its 2,500 acres of sulphur properties, located 65 miles 
from the Gulf port of Corpus Christi. The company railroad, it is planned, 
will link its sulphur plants with one of 3 main lines—the Texas-Mexico, 
Missouri Pacific or Southern Pacific, thus providing a connection with the 
seaboard from which its sulphur output will be transported to American 
and foreign markets. 

The Duval Texas Sulphur Co. commenced operations last November. 
Erection of a second plant has been started to double present capacity. 
Delivery of sulphur will commence with the completion of the railroad, 

about the end of May.—V. 128, p. 728. 


—Vv. 


Utica Gas & Electric Co.—LFarnings.— 




















ee Years— 1928. 1927. 1926. 
ectric— 
Operating revenues. .-..........-- $3,391,524 $3,364,703 $3,261,598 
Operating expense.._.....-.-..--. 1,845,800 1,761,222 1,779,635 
G Net from operations... .....----- $1,545,723 $1,603,481 $1,481,963 
Operating revenues. -..-.-------- $1,471,137 $1,477,932 $1,432,742 
Operating expenses. _-..--.------ 1,018,238 1,009,682 974,976 
Net from operations —_-...------ $452,899 $468,249 $457 ,766 
Non-operating revenues--..--.--- 36,386 7,548 35,611 
ee ae $2,035,009 $2,079,279 $1,975,340 
Int. on long term debt.......------ 10.255 812,660 738,980 
Miscellaneous interest .....----.--- 118,408 104,379 131,431 
Amort. of debt, discount & exp 26,279 04 ,08 
Dt fee PEt sckknaeewens i i-aniede § seine Cr.148 
Misc. deduct. from income. -_.-.-.--- 5,500 Da =>.» _“:e e 
Construction int. (credit) ........--- 4,556 21,487 270,133 
Ss cit cb pe enenen $1, ore. 123 $1,151,955 $1,350,627 
7% preferred dividends-_-...-------- 420,000 420,000 419,889 
no par preferred dividends -------- 238,653 202 ,834 39,156 
0 eee $420,470 $529,121 $891,582 
--— ot sh. on 400,000 shs. (no par) ° 
FERS PERO ee $1.05 $1.32 $2.23 


ey ise, p. 1983. 


Vera Cruz Electric Light, Power & Traction Co.— 
See American & Foreign Power Co., Ltd. above.—V. 107, p. 2290. 


Washington Baltimore & Annapolis Elec. RR.—Earns 
Income Account for the Year Ended Dec. 31 1928. 


Cs che ee AAA Raho hme ab ane mie $2,488,236 
Operating expenses, taxes & depreciation._......----------- 1,995,295 
I asa ass acai de Sora ei Rho Ghd wh eh bs te Wile A 492,941 
EES ETE OLE OO 11,010 
ic aa aap tes deh sie ple dada ie a os ani we 4 Aidyh este $503 ,951 
ee ee bb kena inne bemnnon 541,450 
NN I EE rr 19,829 
i it ce RR Eahe BAe n ee hed ane en eames def .$57 ,329 
eS EE EE ees re ee $689,275 


I 6.5 Sete Wdne maaan me meee mm emed 
ee ee I BPTI 6 oo ook ccecncdninccnnncescsoecues 


I i a ae lcs cd see Spi dh ed san tn ail we 
Shares of common ook (par $50) cutetanding. ......<........ 


$631,946 
39,359 


$592,587 
$60,000 








i nn. 66. Race eka emma bee anne es cw eceme Nil 
—V. 124, p. 3498. 

West Ohio Gas Co.—Annual Report.— 

Calendar Years— 1928. 1927. 1926. 1925. 
Coens revenue_-_--_- $742,053 $725,802 $708,180 $672,165 

perating pee ae 476,645 510,528 509,228 479,437 

Uncollectible bills_-—---- 4,180 4,223 4,181 3,343 

ie aa 59,199 56,647 49,020 42,358 
Deductions from income 19,276 22,219 5,4 23,37 
Int. & amort. on fund.dt. 60,000 60,000 ,000 60,0 

Net income__-___._-- $122,753 $72,185 $60,264 $63,651 
Class A pref. dividends-_ 20,902 20,335 20,550 21,000 
Class B pref. divs___.-- 31,500 31,500 31,500 31,500 
Common divs... .---- a wt260e.  +#v00ne.  .. «baer 

Balance to surplus--- $17,851 $20,349 $8,214 $11,151 
Shs.of com.out.(ne par) _ 75,000 75,000 78,000 5, 
Earns. per sh. on com $0.94 0. $0.15 


$0.27 $0 
x Includes $65,347 charge for retirement in 1928, 1927 a2) 1926. 
Condensed Balance Sheet Dec. 31. 





Assets— 1928. 1927. | LAabtlittes— 1928. 1927. 
Investment --.-..-- $3,624,721 $3, 618. 410 | Capital stock_-___- $2,376,381 $2,376,381 
Deferred charges... 129,075 126,619 | Fund.debt&purch_ 1,028,002 033,529 
Current assets. ... 169,296 181,232 Adv. from affil.cos. 100,000 6,500 

| Current liabilities. 163,565 130,571 
| Contrib. for ext-_-- 200 200 
; Retirement & res. 207,289 165,597 
Total(each side) $3,923,093 $3,926, 261 | CTS 47,655 43,483 


—V. 127, p. 3248. 


West Virginia Utilities Co.—Co-trustee.— 


The Seaboard Flasensl Bank of the City of New York has been appointed 
co-trustee with J. A. Burns under indenture dated Mar. 1 1929 securing 
lst mtge. 5% gold bonds, series of 1949, of the above company.—V. 124, 


p. 3633. 





Wisconsin Power & Light Co.—Annual Report.— 











qiinte Years— > 1926. 1925. 
Te acs sacaneces x$8,560,220 $8,180,034 $7. 057 ,073 a eR 
Ceetis ss the cv ana y4,617,850 4,543, "939  4.303:589 3,290,788 
llectible b bills. peoone 4 16.221 16,616 3,104 
ipa mesa iam Sinem 42,500 754,500 468,208 301,937 
fan for lease of lines & 
Eas ctvdawsncsin 24,310 59,459 89,339 64,539 
Gross income_-...----. $3,059,682 $2,805,915 $2, 179. 321 $1,556,861 
Deduct. from gross inc. - 513 J 468 96.533 
Int. on funded debt_.-. 1,196,066 1,135,878 Baa" ‘228 596,140 
Net income......... $1,795,102 $1,612,395 $1,203,625 $864,188 
Divs. on pref. stock.--- 809,513 675.060 506,407 339,355 
Divs. on common stock. 868,927 $22,930 585,362 428,800 
Bal. carried to surplus $116,662 $114,405 $111,856 $96,033 
Shares of common out- 
standing (par $100)-- 116, Si4 106,050 97 ,038 58,024 
Earn. per sh. on com__. $8.4 $9.05 


$8.84 $7.19 
x Includes $3,464 net earnings a Southern Wisconsin Electric Co. from 
date of acquisition (Oct. 1 1928) to Dec. 31. y Including retirement reserve 


of $423,625. 
Consolidated Balance Sheet as of Dec. 31. 





1928. 1927. 1928. 1927. 
Assets— $ TAabtltttes— $ 3 
— capital_._..50,396,404 44,041,187|7% cum. pref. stk.11,596,900 10,739,300 
CAMs ctndncsmeee 703,209 705, "212 6% cum. pref. stk. 1,206,400 -..... 
Sones, accts., &¢c., Common stock-.--11,637,400 10,605,000 
receivable... .- 1,145,499 945,368 | Pref. stock subscr. 103,700 152,900 
Int. & divs. rec... 9,686 8,729 | Prem. on pref. stk. 95,727 56,4 
Materials & suppl 599,739 483,175| Funded debt-.--_- 26,763,800 24,239,200 
Prepayments-.-.-- 47,645 62,069 | Mortgages payable ki. 80=s aoe 
Subse. to cap. stk. 50,963 83,155) Purch. mon. oblig. 107,465 93,772 
Investments ----- 847,331 616,587 | Notes payable---- 29,893 6, 
Sinking funds._-. 330,552 294,750 Accounts payable. 904,831 325,385 
Special deposits - - 557 25,500| Consumers’ depos. 104,633 4,56 
Install. rec. on sale Dividends declared 254,753 212,100 
CC POEs. seeds 85,000 | Misc. current liab. 10,160 16,275 
Unamortized debt Taxes, int.& misc. 427,860 356,039 
discount & exp. 1,345,743 1,210,106/| Res. for retir., &c. 1,070,771 984,158 
Misc. def. debits.. 57,055 124,017 | Mise. unadj. cred. 64,552 41,682 
Reacquired sec--.- 91,536 340,800 | Surplus_._.....-- 1,229,474 1,112,829 
Total (ea. side) 55,625,920 49,025,657 





—V. 127, p. 3542. 


INDUSTRIAL AND MISCELLANEOUS. 


Erport Copper Advanced.—Copper Exporters Inc. advanced price of 
copper 1\%c. a lb. to 23% cents, c.i.f. Hamburg, Havre and London. Wall 
St. ‘‘Journal’’ March 21, p. 1. 


Brass Products Advanced.—American Brass Co. advanced the price 
of brass products %c. a lb. and copper products, with the exception of 


copper, wire, one centalb Wall St. ‘‘Journal’’ March 21, p. 20. 


Lead Prices Advanced.—American Smelting & Refining advanced price of 
lead 25 points to 7.75 cents alb. Boston ‘‘News Bureau’’ March 21, p. 2. 


Matters Covered in ‘‘Chronicle’’ of March 16.—(a) The new pier flota- 
—— — J month of February and for the two months since the first 
of Jan. p 

(b) International Manhattan Co. organized, will be securities affiliate of 
Consolidated Bank of the Manhattan Co. and International Acceptance 
Bank, Inc. p. 1673. 


Abbott Laboratories, North Chicago, 
Offered.—A. G. Becker & Co. and the National Republie 
Co., Chicago, are offering 35,000 shares (no par) common 
stock at $38.50 per share. 


Exempt from [Illinois personal property tax. Dividends exempt from 
normal Federal income tax. Transfer agents: National Bank ¢ the 
Republic, Chicago, and Bank of the Manhattan Co., New York. 
trars: First Trust & Savings Bank, Chicago, and National Park Beak, 


New York. 
Capitalization— Authorized : Tssued. 
Common stock (NO par)... 2. ccccocccccnns *150,000 shs. 120,000 shs. 


* 15,000 shares reserved against option to the management up to Dec. 31 
1933 at $50 per share. 

Listing.—Application will be made to list this stock on the Chicago 
Stock Exchange. 

Data from Letter of Pres. Alfred S. Burdick, M.D., N. Chicago, Mar. 19 

oe & Business.—Abbott Laboratories manufactures harmaceutical 
preparations and specialties, fine medicinal chemicals and biologics. It 
has also devoted special attention to germicides, hypnotics and synthetic 
arsenicals. Company was a ae ayes in this country in the production of 
fine synthetic medicinal chemicals and is now one of the largest producers 
of such chemicals. Company is the outgrowth of a business founded 
nearly 40 years ago. The business was incorp. as the Abbott Alkaleidal 
Co. in 1900 and the name changed to the present title in 1912. 

Plant.—The main plant is located on a 2f-acre tract in North enna = 
It consists of 17 modern foreproof concrete, brick and tile buildings with 
approximately 150,000 square feet of floor space. 

_ Financial. —The balance sheet as of Dec. 31 1928, giving effect to this 
financing shows current assets of $1, 997 oo against current liabilities of 
$280,195, or working capital of $1, 717 Net assets after deduction 
of reserves and all liabilities aggregate 3° 359, 961. 

Ea:nings.—Net earnings, after all charges including depreciation and 
Federal income taxes at the ounent rate of 12%, giving effect to the pres- 
ent recapitalization and to the elimination of interest on indebtedness now 
being retired, amounting to an average of $18,590 a por for tne past three 
years as well as a non-recurring expense of $18,487 in 1926, have been 
certified as follows: 


Year Ended Net Earnings Earns. per Sh. 
Dec. 31 as Above. of Com. Stk. 
1926 $343,755 $2.86 
1927 369,7 e- 08 
1928 479, 





653 4.00 
For the first two months of 1929, sales were approximately 12%% ahead 
of sales for the same period in 1928 and March sales to date show a sub- 
stantial increase. 

Dividends. —Dividends nage been initiated on this stock at the rate of 
$2 per share per annu > J uarterly dividend of 50 cents a share has 
been declared payable July 1 1929 to holders of record June 20 1929. 

Purpose.—Common stock now being offered has been acquired in part 
from an estate and in part from the commeny - The proceeds from the 
stock now being sold by the company will be used to retire funded debt, 
to add a new building at the North Chicago plant and to supply additional 
working capital made necessary by the expansion of the business. Of the 
stock now being offered 5,000 shares will sold to employees. 


Adams Royalty Co.— Earnings: — 

Years Ended Dec. 31— 928. 926. 
Gross income from royalties_.....-- $064 .656 $811. 162 $.. 119,352 
en SI so oa aa cem ane 41,654 48,243 43,901 











General and administrative expenses _ 49.790 54,102 33,593 
Net income from royalties_....--_- $573,214 $708,817 $1,041,859 
Interest charges (net)...-..-.------ 35,672 6,097 68,182 
EE, WEEEEnecdcucadaccesesneess assesee jo daetan 15,650 
Organization expenses and other non- 
CPOE ccensadeewede  sextee j§ .«esauim 16,855 
ee To, See 350,000 300,000 920,917 
Net income after prov. for deplet’n $187,540 362,719 20, 
SEE DOM ancakdckascnncsecns §' atieans . 00, $20 300 
Danes, seen. .46ss.6--524... $187,540 62,7 
Shares of capital stock outst. (no par) 200,000 s 00000 35350000 
Regains | per cnere on common. .--_-- $0.94 $1.81 4B 2. $0.10 
a DP. 
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Acoustic Products Co.—To J] pitalization.— 

The stockholders will vote Bae, 29 = eevennier & poonen a ge 
— bag tg par value) from 1,000,000 shares to 1,300,000 shares.—V. 
Pye aay wet Ae nar of 50,000 — 

pital stock (v. t. c.) was recently offered at $42 per share 
by White, Weld & Co., New York. ™ 


ane, el City Bank of New York, agent  ' votes rumen. adi 
= uthori . sta . 
Capital stock (no par value)____....._.________ *250 "000 shs. 50,000 shs. 


White, Weld & Co. have been granted an option to purchase, from time 
to time on or before Dec. 31 1933, all or any part of 15,000 shares, at $40 
per share, with protection against dilution. In the event of any future issue 
or sale of additional stock, White, Weld & Co. will be entitled to further 
5-year options in the same ratio as above at the prices received by the 
— on from such issue or sale. 

ompany.—Organized in Delaware to provide a medium through which 
stockholders may participate, with a diversified risk, in the general develop- 
ment of the aviation and allied industries. 

Management.—Corporation has entered into a contract with White, 
Weld & Ce., to manage its funds and investments. Under the terms of this 
contract the managers will receive an annual fee of 1% of the net worth of 
the corporation at the close of each fiscal year, as determined by the directors 
out of which fee the managers will pay all ordinary and usual expenses of 
management. The officers will serve without compensation. White, 
Weld & Co. may deal with the corporation in any capacity, but will accept 
responsibility for the fairness of any transaction between them. 

Voting Trust.—All of the capital stock to be presently issued will be 
deposited under a voting trust agreement to continue until Dec. 31 1938, 
unless sooner terminated by the voting trustees. The voting trustees (all 
of whom are members of or identified with White, Weld & Co.) shall have 
full powers of stockholders in all matters. 

Proceeds of Issue.—Other than the option mentioned above and a com- 
mission of $2 a share to White, Weld Co. for the distribution and sale 
of this issue, there will be no special or other compensation payable by the 
corporation in connection with its organization and this financing. orp. 
will receive from the sale of this issue $2,000,000, all of which (except not 
more than $15,000 for expenses incidental to its organization and this 
financing) will be available for its corporate purposes. 

Market.—Holders of voting trust certificates will be entitled (after 30 
days from the date of the sale of this issue by the corporation) to require 
the corporation to purchase their certificates at their appraised value, 
based_upon the value of the investments and other property of the corpora- 
tion, less $1 per share. The purchase price is to be paid at the option of 
a —— either in cash or in securities or partly in cash and partly 


Air-Way Electric Appliance Corp.—Ezira Dividend.— 

An extra dividend of 12%c. per share has been declared in addition 
to the regular quarterly cash dividend of 50c. a share on the common 
stock, no par value, both payable April 1 to holders of record March 20. 
Like amounts were paid on Jan. 1 last.—V. 128, p. 1229. 


Alaska Juneau Gold Mining Co.—Earnings.— 

Period End. Feb. 28— 1929—Month—1928. 1929—2 Mos.—1928. 
Gorss earnings _------- $245,000 $308 ,000 $513,500 $593 ,500 
Net earnings after int. & 

rospect. charges_--_- 56,800 129,500 121,400 214,150 
- 128, p. 1730. 


Albany Perforated Wrapping Paper Co. —Omits Div.— 

The directors on Mar. 12 voted that no dividend upon the common 
stock be declared at this time. From June 30 1926 to Dec. 31 1928 incl., 
the company paid quarterly dividends of 50 cents per share. 

Whereas, the certificates on file in the office of the Secretary of State of 
the State of New York, authorizing the issuance of this corporation’s com- 
mon shares of stock, provide that ‘‘no dividends in cash or in property 
shall be paid on the common shares of the corporation save out of earnings 
derived from the operations of the corporation subsequently to the first 
day of January 1926’’: and 

It was announced that the corporation’s present surplus of more than 
$1,800,000 does not include such earnings to an amount sufficient to pay 
the $78,000 required for a quarterly distribution at the rate of 50 cents per 
“——. hitherto made upon the outstanding 156,000 common shares of 
stock. 

The installation of the new paper machine in the Albany plant has been 
completed and is now in production, and the new equ.pment in the Sheet 
Harbour plant is now on a 50% production basis. The cost of these in- 
stallations was in excess of the original estimate, which necessitated the 
borrowing of additional funds from the banks. 

For the two months ended Feb. 28 1929, the consolidated earnings of the 
company after depreciation and interest but before Federal taxes, amounted 
to approximately $70,000. 


Consolidated Balance 


Sheet Jan. 31 1929. 


Assets— Ltabtlittes— 
a a $54,017 | Notes payable--..-...----- $900,000 
Accts. receiv. (less res.) ----- 298,396 | Accounts payable.....--.-- 203,691 
Notes & trade accept. rec. -_- 7,999 | Accr. bond interest.-.-...-- 60,824 
Securities owned .--.-_.._-_- 28,080} Accrued pay roll_-....--.--- 13,742 
Merchandise inventory __--- Accrued accts. (other)..-.--- 5,897 


Other accts. receivable - ----- 


R Ist mtge. & coll. tr. bond 1948 3,000,000 
Prop., plant & equip. (less res.) 5,310,180 400 
4 


Minority interest_......---- 





Prepaid expemses--....-.---. 51,602 | Cap. stk. (156,000 shs.nopar) 1,440,000 
DD Std adsnbieeneseensae 1,727,899 
$7,352,454 WO ankcnceecnccdcemee $7,352,454 


TI i iaciikaim sic tically inna ogee 
See also V. 128, p. 1229. 


Alden Park Land Corp., Germantown, Philadelphia. 
—Bonds Offered.—Harper & Turner, Philadelphia, are 
offering $430,000 Ist (closed) mtge. 6% sinking fund gold 
bonds of John J. McGuigan. 


Dated Jan. 15 1929; due Jan. 15 1944. 1,000 and $500 c*. 
Principal and int. (J. & J.) payable at The Provident Trust Co. of Philadel- 
phia, Trustee. Normal Federal income tax, not exceeding 2%, will be 
refunded by the corp. Red. on any int. date on 30 days’ notice at 102 
and int. Callable by lot for Sinking Fund at 100 and int. Legal invest- 
ments for trust funds in Pennsylvania. 

Property.—Corporation will own in fee 12.0186 acres, covered by the 
lien of the mortgage, fronting on School House Lane and Wissahickon Ave. 
and contiguous to the lands of the three guaranteeing corps., Fairmount 
Park, Herman C. Rumpp and Walter M. Gorham. Upon this land there 
are located a modern swimming pool for the use of the occupants of the 
apartments and their guests, and the remodeled Justus C. Strawbridge 
Mansion, which is used as a restaurant. 

This land, constituting an important part of Alden Park, has been pur- 
chased by the Alden Park Land Corp. on behalf of the three guaranteeing 
corporations, which together will own all of its stock, in order thereby 
to assure in perpetuity the value, beauty and desirability of Alden Park. 
The entire tract, including the land above described and that owned by the 
three guaranteeing corporations, comprises about 26 acres. 

Security.—Bonds will be secured by a closed first mortgage on the land 
and buildings above described. 

The guaranteeing corporations own the three apartment houses known as 
the Manor, the Kenilworth and the Cambridge, which contain apartments 
which have been sold or are held for sale to occupants at the aggregate 
price of $10,059,000. The occupants of these apartments own all of the 
stock of the guaranteeing corporations, which in turn will own all of the 
stock of the Alden Park Land Corporation. 

Guaranty.—The Alden Park Land Corp. assumes and agrees to pay the 
principal and interest of the bonds and to perform all the provisions of 
the Mortgage. It agrees to pay the interest without deduction of the Penn. 
personal property tax not exceeding 4 mills, and also without deduction 
(if lawful) of Federal income tax not exceeding 2%, or to refund said tax 
upon timely demand. 

The Cheiton Avenue Building Corp., the Kenilworth Building Corp. and 
the Cambridge Building Corp. jointly and severally guarantee the payment 
of the principal and interest of the bonds and the performance of all the 


Denom. 


obligations of Alden Park Land Corp. under the mortgage and the agree- 
ment above mentioned, 


Sinking Fund.—Mortgage will provide that month] coking fund - 
ments of $2,833 will be made commencing as of Jan. 18 1929, which will be 
sufficient to pay the interest on the bonds and to retire not less than $184,000 
of these bonds prior to maturity. 


Allegheny Steel Co.—£ztra Common Dividend.— 

The d trs have declared an extra dividend of 25c. per share in addi- 
tion to the regular monthly dividend of 15c., on the per share common 
stock, no par value, both payable April 18 to holders of record Mar. 31. 
On Mar. 8, a monthly dividend of 15c. per share was paid on this issue. 


Allen Mfg. Co., Inc., Nashville, Tenn.— Stock Offered.— 
Caldwell & Co., Nashville; J. A. Ritchie & Co., New York, 
and Fourth & First National Co., Nashville, are offering 
40,000 units of one share class A stock and \% share class B 
stock at $43 per unit. 


Transfer agents: National Park Bank of New York and Illinois Mer- 
chants Trust Co. of Chicago. Registrars: Commercial National Bank & 
Trust Co., New York and First Trust & Savings Bank, Chicago. 

Capitalization— Authorized. Outstanding. 
Class A conv. pref. stock (no par).............. 40,000 shs. 40,000 shs. 
pL eee eee eee *100,000 shs. 60,000 shs. 

* 40,000 shares reserved for conversion of class A stock. 


Data from Letter of W. F. Allen, President of the Company. 
Company.—Incorp. in Delaware. Is acquiring the business, and all 
assets of Allen Manufacturing Co. (Tenn.), which has been engaged in the 
manufacture of stoves and ranges in Nashville, Tenn. since 1892. The busi- 
ness has prospered throughout its history, and all expansions were made out 
of the earnings. In 1906 company brought out the Allen Princess Range, 
with many new distinctive features, a number of which were patented. 
In 1920 the Allen Manufacturing Co. pioneered the parlor furnace. To-day 
the company is doing business in practically every State in the Union, 
in Canada and in Japan. Company is the second largest manufacturer of 

quality parlor furnaces in the country, with over 4,500 dealer agents. 

Net Earnings after Depreciation and Federal Tazes. 


Net Earned per Earned per 

Earnings. Sh. Cl. A Sh. Cl. B. 
1926 (years ended June 30.__...._---.156,587 $3.91 $1.11 
1927 (years ended June 30)........-... 228,142 5.70 2.30 
1928 (years ended June 30)_.--........ 272,481 6.81 3.04 
1928 (6 months ended Dec. 31)____--..140,226 3.50 1.58 


The above earnings show an average of $223,982 for the past 3% years, 
or at the rate of $5.62 per share on the class A stoek which is equivalent 
to 2% times the annual dividend requirement on the 40,000 shares class A 
convertible preference stock. 

Assets.—The balance sheet as of Dec. 31 1928 after giving effect to the 
present financing shows current assets of $762,902 and current liabilities 
of $53,059 or a ratio of over 14 to 1. Cash alone amounted to $251,307 
or 4.7 times current liabilities. 

Dividends.—Class A convertible preference stock is preferred as to cumu- 
lative dividends at the rate of $2.25 per year, payable Q.-J. A dividend 
at the rate of $1 per share per annum will be established on the class B stock. 

Allotment Certificates.—Allotment certificates will be delivered, which 
are exchangeable March 1 1930 (or prior thereto at the option of the com- 
pany) for definitive certificates of A and B stocks in the ratio of one share 
class A and % share class B stock. 

Listing.—Application will be made to list the stock on the Chicage 
Stock Exchange. 


Alles & Fisher, Inc.—Earnings.— 
Earnings for the Year Ended Dec. 31 1928. 








ee ee $922,377 
Selling, administrative & general expenses___........-.----. 302,734 
Provision for depreciation & amortization__..........---.--- 32,198 
Provision for Federal income tax. ........----...---.-.---- 68 ,303 
BeOS Ms 6. 2 6b Hee e eis e keene edn oeedsecdedseeeded $519,142 
Miscellaneous income—interest received, etc.....-...------- 9,296 
a nee CbttGe nt dct Rehaoddanebamanns anne $528,438 
Tncerest Dale & OEP CHATHN q « 3 non cc cwcccccedsbstcsscssin 27,551 
ee SE, ok. oct bbaescatanudsdintinoanagiateaakseae $500,887 
CE, tsk cntchasandae hn nohesnwmcn nae emaea 568,068 
Premium on treasury stock sold__-..-----.---------------- Cr.14 
Oe Re ee re 299,923 
GE RR OE nhc bai sbcds adnasnnsnonnnmbdvosewded $769,047 
Earnings. per shr. on 150,000 no par shs._._.---------------- $3.33 
Condensed Balance Sheet Dec. 31. 
Assas— 1928. 1927. | Ltabtlittes— x1928. 1927. 
Fixed assets, less Capital stock ._.-. $667,000 7,000 
reserve.---.--- $189,150 $291,008} Current liabilities. 404,307 485,540 
Current assets.--.. 1,016,666 1,053,198! Div. payable----- --.-.-- ,000 
Trade-marks, &c.. 500,000 500,000 | Res. for Fed. taxes 68,302 60,825 
Other assets.....- 202,840 oe 769,047 568,068 
Bt. scoseskuea $1,908,657 $1,856,434 | $1,908,657 $1,856,434 





x Represented by 150,000 no par shares.—V. 127, p. 3092. 


Alpine Montan Steel Corp. (Austria).—Production, &c. 

Sales for the first two months of 1929 amounted to $2,947,000, compared 
with $2,725,000 for the same two months of 1928, an increase of $222,000. 
Total production, including coal, iron ore, Pig iron, steel ingots, rolled iron, 
and workshop manufacture, rose from 661,700 tons in January and February 
of 1928 to 669,700 tons in 1929. Shipments of coal, pig iron, and rolled 
iron, totaled 167,200 tons this year, against 156,400 tons in 1928, and 
orders received for coal, pig iron and steel ingots aggregated 227,000 tons 
in the two months iod of 1929, compared with 175,700 tons for the 
corresponding peri last year. At the end of February there were at 
work the company’s various plants 7,799 miners and 5,749 mill hands, a 
total of 13,548 men.—V. 128, p. 1229. 


American Bosch Magneto Corp.—Earnings.— 


Calendar Years— 1928. 1927. 1926. 1925. 
IGG GHEE. ono owe esesne $13,446,178 $7,975,027 $12,510,222 $14.27.509 








a ee eee ee 10,612,430 5,996,194 11,838,642 13,396,546 

Operating profit. .-- $2,833,748 $1,978,833 $671,580 $882,053 
J ee er ae eS ee 60, 
General sales and advert. 1,560,382 [et 0 . weuses .... mewn 
Depreciation... ...--.-- 233,109 203 ,248 223,261 200,660 

Oy $1,040,255 $469,174 $448,319 $521,393 
Shares of capital stock 

outstanding (no par) - 207 ,399 207 ,399 207 ,399 207 ,399 
Earns.per sh.on cap.stk. $5.01 $2.26 $2.16 $2.51 

Condensed Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Assets— $ Ltabtltites— $ $ 
xProf., plant & eq. 4,136,090 3,955,384) Cap. stk. & surp-z 9,451;881 8,411,625 
yPatents, &c-.---- 633,256 633,356 Accounts payable. 216,886 1,383,987 
Investments ----- 1,110,120 1,044,690| Notespayable-... -.---- 725,000 
CO. eno anne 512,836 166,861 | Accrued accounts. 315,106 102,236 
Notes & accts, and {Res.forcontin.... 160,000 59,000 





trade accep. rec. 1,470,267 1,420,610; 
Inventories. -.---.- 2,147,601 3,298,488) 
Life insurance - - .- 30,553 21,820 | 
Prepaid expenses_. 103,149 140,648! Total (each side) 10,143,873 10,681,849 


y After deduc- 


x After deducting $1,289,478 allowance for depreciat on. _ 


ing $160,823 amount written off. z Representei b 207,399 share 
no par value.—V. 127, p. 2686. 


American Canadian Properties Corp.—Transfer Agent. 
The Bankers Trust Co. has been appointed transfer agent for the capital 





stock, without par value.—V. 121, p. 2275. 
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American Cyanamid Co.—Proposed Offering to Stock- 
holders—To Change Par Value of Common Shares—Ezchange 
Offer to Be Made to Preferred Stockholders .— 


It is announced that the stockholders, for the third time within a year, 
are soon to be offered rights to subscribe to new ‘‘B’’ common stock at 
$20 per share in the ratio of one for three. 

The company, it is also announced, is adopting a program which will 
simplify its capital structure. The ‘‘A’’ and ‘‘B”’ shares, which have a $20 
par value, are to become no par shares, and the preferred stock is to be 
retired by an offering of two shares of ‘‘B"’ common stock in exchange for 
every share of preferred. The ‘‘B’’ common shares, received by the 
exchange of the preferred stock, will be entitled to subscribe to new ‘“‘B”’ 
common no par shares at $20 per share in the ratio of one to three. 

As a further move in the diversification of its business, the company has 
recently purchased the Calco Chemical Co., whose chief business is the 
manufacture and sale of a specialized line of dye intermediates and phar- 
maceuticals. Through this acquisition, the American Cyanamid Co., will 
have a further outlet for some of the derivitive products of cyanamid and a 
foundation upon which it can build up new and profitable lines of industrial 
chemicals. The Calco acquisition was affected through the issuance of 
127,070 class B shares of the American Cyanamid Co., and current earnings 
of Calco are running at the annual rate of nearly $5 per share on the stock 
used in the acquisition. 

The American Cyanamid Co's. proposal] for the least of the Government’s 
hg ag at Musle Shoals is being considered by Congress. Should its 
ease be accepted this company anticipates a reasonable amount of profits 
from this source.-—V. 128, p. 114, 559. 











American Encaustic Tiling Co. ~Barnings.— 

Calendar Years— 192%. 1927. 1926. 1925. 
i ins Dans 0 baa « $5,150,775 $4,772,104 $5,310,930 $4,491,389 
Net earnings ---.__.---- 1,138,827 939,129 1,255,058 923 ,967 
| 7 2,756 88 4,431 3,778 
Depreciation... ...-.-- 136,582 137 ,288 164,408 138,317 
Federal taxes -- --- ---- ae 110,894 141,544 106,496 
Amortization, good-will . 633 6,633 6 642 3,308 

Net income___.__-. . $871,600 $684,225 3938 ,033 $672,068 
Dividends paid-------- 343 874 323,723 259,545 173,090 

ree $527 .726 $360,502 $678,488 $498,978 
Shares common stock out- 

standing (no par) ---- 113,835 107 ,970 107 .970 107 ,.970 
Earnings per share----- $7.52 $6.05 $7.94 $5.47 


—V. 128, p. 1399. 
American Fruit Growers, Inc.—Earnings. 








Calendar Years— 1928. 1927. 
ee er nee Te $41,482,806 $42,758,764 
Total income of the corporation & subsidiaries__... 1,708,687 1,216,072 
SE Oa eee eee 121,739 177 474 
Prov. for deprec. & amortiz. of disc. on 7% ser. 

Re 274,560 302,440 
Estimated Federal & miscellaneous taxes - - ------- 144,385 67 ,358 

Net operating WEE PO ones dcncaccsecce GL, OSi04 $668 ,801 
Profit on sale of cap. assets & miscell. adjust. of 

CE I bra cca e eens ee eeedn iad Dr.100,315 10,306 

Net increase in surptus account during year - - - -- $1,067 ,688 $679,106 
—V. 126, p. 2967: 


American Glanzetoff Corp.— Transfer Agent.— 
The Interstate Trust Co. has been appointed transfer agent for 150,000 
shares of class B common stock, no par value.—V. 128, p. 114. 


American Glue Co.—FEarnings.— 
i 














Socata cote 176 $4791822 «$708,529 $982.997 
a -<-- , , bade be , 
Dividends vestived. ae .256 207 ,912 263 ,587 97,411 
on notes rec., &c_ __ 471 21,233 17,300 8,518 

Total income_-______- $ +903 08 ,968 $986,416 $1,088,926 
Depreciation _____..__- 2.203 376 '830 290,397 241,506 
Int. & disct. om notes 

Payable, debs., &c_ __ 27 566 268,817 317,819 300,031 
Fed. inc. & profit taxes - ,000 16,000 32,000 70,000 
Provision for claims _ _ _ a. wikia — oebabetien 33,300 
Reserve for contingentvies en. ge — eee 5, 

Net income_________ $252,913 $147,320 $346,199 $419,089 
Preferred divs. (&%) - - - 110,632 110,632 110,480 110,632 

Balance, surplus - _ _ _ - $142,281 $36,688 $235,719 $308 ,457 
Previous surplus _ _ ___ ~~ P42 281 2,116,958 1,432:879 1,124/422 
Adjustment-....__...- aDr.635,456 Dr.110,859 xCr.448,360 "_._--- 

Profit & loss —s.. $1,649,613 $2,042,788 $2,116,959 $1,432,879 
Shs. com. stk. out. (par 

oe ee 43.677 43,677 43,677 43 677 
Earned ee 25 0.84 0 $7.06 


: $0. 5.4 $7. 

a As follows: Provision from surplus for possible loss on sale of non- 
operating plants and adjustment of pending tax claims, $400,000; premium 
on capital stock of subs. charged to surplus, $125,000; excess of cost over 
par value of preferred treasury stock purchased, $10,456. x Surplus 
arising from revaluation of inventories from arbitrary values to cost, and 
adjustment of accounts for items disallowed by Federal tax authorities, 
$652,153; less additional prior year’s Federal taxes and accrued interest 
thereon, less amount already provided for $203,793; balance, $448,360. 

Pres. J. P. Lyman in his remarks to shareholders says in part: ‘Suit for 
the recovery of a major portion of Federal taxes paid for prior years covered 
by the ‘claim for refund of taxes now pending,’ has been instituted and your 
board believes that all oar a major portion of such taxes will ultimately be 
recovered. There has been, however, transferred from surplus account 
to a ‘reserve for contingencies’ the sum of $400,000 which, with the present 
existing reserve, is considered adequate to provide, if such contingencies 
occur, for any uncollectable taxes now carried on the balance sheets as 
pen claims for refund of Federal taxes prior years’ and (or) any loss 
sustained in the sale of small non-operating 
been merged with larger manufacturing units.”"—V. 128, p. 403. 


The) American Metal Co. (Ltd.).—Listing.— 
e New York Stock Exchange has authorized the listing of 243.964 
shares of common stock without par value on official notice of issuance 


and payment in full, making the total : lie 5 745 
without par value.-V1128° p- sea amount applied for 1,005,745 shares 


American Pneumatic Service C , } 
P o.—75c. 2d Pref. Div.— 
The directors have declared a dividend:of 75c. per share on the 2d pref. 
stock, par $50, and the regular quarterly dividend of 1% % on the Ist pref. 
stock, both payable Mar. 31 to holders of record Mar. 25. During 1928 
two dividends of 50c. per share were paid on the 2d pref. issue, one on Mar 
31, and the other on Dec. 31, making a total of $1 per share fer the year 
as against a total of $2 per share paid in 1927.—V. 127, p. 3400. 


American Radiator Co.—Listing — 


The New York Exchange has authorized the listing of certificat f 
deposit for 30,000 shares of preferred stock and 1.322.620 shares of poncne 
stock of American Radiator Co. and of certificates of deposit for 47,864 
qhares of peered stock and 3,234,486 shares of common stock of Standard 
. pe cr : cate thes official notice of issuance in exchange for outstanding 

e boards ectors of Radiator and of Stand y 
approved a plan for the union of the interests of the ming pea Brn eng een 
the organization of a new holding company, under the laws of Delaware, 
to be known as American Radiator & Standard Sanitary Corp., which will 
issue its stock in exchange for stock of Radiator and Standard. 

pom 4 Bg toto one & Standard eeere Corp., 
will err 
and of Standard on the following Seal: ee ee ee ee 


plants where production has 


For 1 share of preferred stock of American R 
va value cont on ¥ od of the new company: adiator Co., 4 shares of 
share of preferr tandard Sanitary N urin: 
share ef preferred stock of the new cempany. o Ss Se. 


no 





For 1 share of common stock of American Radiator Co., 4 shares of no 
par value common stock of the new company 


For 1 share of common stock of Standard Sanitary Manufacturing Co., 
a eat shares of no par value common stock of the new company.—V, 128, 
p. 1731. 

Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Assets— 3 $ | Liahilities— $ b 
Plant, prop., &c—71,900,192 66,454,216! Preferred stock... 3,000,000 3,000,000 
0 eer 4,406,201 10,437,335| Common stock __ 33,065,500 33,065,500 
Government bonds 2,142,784 1,940,125|20-yr. 44% debs_10,000,000 10,000,000 
Notes receivable... 1,822,755 2,431,328) Accrued wages... 393,664 521,704 
Accts. receivable__14,823,662 12,794,034| Notes payable_... 1,241,600 1,599,325 
Inventories ------ 22,319,878 20,156,935| Accts.pay.,incl.res. 
Invest'ts (at cost). 2,310,003 479,916 for Govt. taxes. 5,562,091 5,476,354 
Municiapl &c. bds. 387,595 467,133 | Reserves— 
Prepaid insurance, | Pen'ns & benefit 1,498,164 1,612,280 

Cazes, G0.....- 564,481 494,722} Depr. & depl'n_16,739,435 16,181,214 
Other charges, de- | General reserves 1,548,902 1,953,142 

ferred to future Red. pref. stock_x 2,504,300 2,558,200 

operations. ----. 1,075,671 1,114,014] Surplus.........-. 46,199,566 40,802,039 





Total (each side) 121753,223 116769,758 
x Of Detroit Lubricator Co. and Fox Furnace Co., outstanding, at par. 
Our usual comparative income account was published in V. 128, p. 1731. 


American Salamandra Corp.—Increases Stock.— 

The stockholders have approved the recommendation of the board of 
directors to increase the authorized amount of general shares from 50, 
to 100,000, par $50 each.—V. 127, p. 3400, 3093. 


American Screw Co.—Larger Dividend.— 

The directors have dec ded a quarterly dividend of 1 4,fo on the capi‘al 
stock, payable April 1 to holders of record March 20. m July 1 1927 
to Jan. 2 1929 incl. quarterly dividends of 1% were paid. Previously the 
eate was 144% quarterly, and in addition the company in January 1924, 
1925 and 1926 paid an extra dividend of 1%.—V. 124, p. 3776. 


American Seating Co.—New President, &c.— 

W. 8B. Turner, H. W. Kinearson and F. L. Yeager were recently elected 
directors to succeed E. H. Turner, deceased, L. Moen, and J. M. Hoyt, 
resigned. Thomas M. Boyd. formerly President, was elected chairman 
of the board, and H. M. Taliaferro was elected President.—V. 128, p. 1399, 


American Trustee Share Corp.—Div. on Ser. B Shares. 
The Diversified Trustee Shares, series B, on Apr. 1 1929 will pay a semi- 
annual dividend of $0.76450 per share. Together with the Oct. 1 
ome + —_—— this represents an annual dividend of $1.63646.— 
. 1375 PD. ISKO. 


American Tobacco Co.—Annual Report.— 

Calendar Years— 1928. 1927. 1926. 1925. 
Total net income___-_-_- c$25,066,299 $23,309,689 $22,549,094 $22,288,597 
Prem. on bonds & notes 

purchased & cancelled Dr.2,365 Dr .1,367 Cr .4,290 Cr .6 ,907 
Interest on bonds_-- --- 49,500 50,519 53,736 56 ,584 








Net income_.---_- ___$25,014,434 $23,257,803 $22,499,648 $22,238,919 
Pref. dividends (6%)_-- 3,161,982 3,161,982 3,161,982 ’ :982 
Common divs. (cash)__a 15,623,172 a15,622,856 a15,622,486 b16,109,922 

Balance, surplus_____ $6,229,280 $4,472,965 $3,715,180 $2,967,015 
Previous surplus_______- 39,421,241 34,948,276 31,233,096 28,266,081 





Profit & loss surplus__ $45,650,521 $39,421,241 $34,948,276 $31,233 ,006 
Shs.com. outst. (par$50) 1,952,917 952 884 1,952 830 1,952,792 
$11.19 $10.24 $9.90 $9.77 


Earns. per share on com. ; 
a1l6%. b16%%. ec After deducting all charges and expenses of man- 
agement, taxes (including provision for Federal income taxes), &c. 


Balance Sheet Dec. 31. 


1928. 1927. 1928. 1927. 
Assets— $ $ Liahtltttes— $s $ 
Realest., mach., Preferred stock. 52,699,700 52,699,700 
fixtures, &c_- 11,443,116 9,460,859| Common stock. 40,242,400 40,242,400 
Brands, tr.-mks. Com. stock ‘‘B” 57,403,450 57,401,800 
good-will, &c_ 54,099,430 54,099,430|6% bonds. ----- 234,100 47,100 
Leaf tob., oper. 4% bonds. ..--- 20877 ,250 a877,250 
supplies, &c__ 91,385,293 85,820,330! Scrip______.__- 4,791 4,791 
Stocks & bonds. 32,256,374 32,738,228) Pref. div. pay'le 790,495 790,495 
SE At aids ham 17,033,608 14,759,972) Dividend certifs. 6,233 cf 
Bills & accts. rec 11,457,141 10,870,259: Prov.fortax.,&c. 7,442,003 8,112,412 
Amts. due from | Accrued interest 18,132 18,3 





cos. in which ! Accts.& bill pay. 9,665,772 7,120,907 
stock isowned 3,188,534 2,399,369 Amts. due to cos. 
Prepaid ins., &c 342,196 359,467 in which stock 

is owned _---- 6,170,846 3,563,607 

ae 45,650,521 39,421,241 

ee 221,205,699 210,507,915 a 221,205,694 210,507,915 


a 4% gold bonds maturing Aug. 1 1951 and remaining 4% gold bonds of 
Consolidated Tobacco Co. not yet exchanged.—V. 127, p. 3543 


Anaconda Wire & Cable Co.—Registrar.— 
The National City Bank of New York has been eg registrar of 
1,000,000 shares of capital stock, no. par value.—V. 128, p. 1731. 


Anchor Cap Corp.—Listing—Rights, &c.— 

The New York Stock Exchange has authorized the listing of 27,647 
additional shares of common stock, without par value upon official notice 
- 4 issuance and payment making the total amount applied for 294,647 
shares. 

The common stockholders of record March 4 have been given the right to 
subscribe on or before March 25 for 27,647 additional] shares of common 
stock (no par value) at $50 per share on the basis of 15-100ths ef a new share 
for each share owned. 

President I. R. Stewart, in a recent letter to the stock- 
holders, says in part: 

This apes was formed in Sept. 1928, to acquire all the outstanding 
stocks of Monitor Securities Corp., the sole owner of Anchor Cap & Closure 
Corp., Long Island City, organized in 1913, Capstan Glass Co., Connells- 
ville, Pa., organized in 1918, and other companies, manufacturing metal 
caps and equipment for Rersnationty sealing glass containers in which food 
products are packed, also glass tumblers, jars and bottles, rubber jar rings, 
gaskets and stoppers. It has recently soured all the outstanding stock of 
American Metal Cap Co., Brooklyn, N. Y., organized in 1906 and manu- 
facturing the ‘‘Amerseal’’ cap, its most widely known product, and deep 
screw, band, and friction caps. , 

Purchase of American Metal Cap Co., producing as it does a different line 
of caps, puts the Anchor Cap organization in an advanced position in the 
industry. It is anticipated that the acquisition of that company will be 
profitable to the corporation, not only through the broadening of sales activi- 
ties, but through substantial economies in production because of larger 
operations. The directors have therefore authorized the moving of the 
American Metal Cap Co.’s plant from Brooklyn to the Anchor Cap & 
Closure Corp.’s plant at Long Island City, and in this connection the enlarge- 
ment of the latter company’s present plant. 

Consolidated Income Account of Anchor Cap Corp. and its Subsidiaries and 
American Metal Cap Co. for the Year Ended Dec. 31 1928. 


as ean. ae See Gr RES. 0. ono cn ena cenmewccmacescnnn $7,415,986 
ee ha nena deseo Okeke aaene 4,601,865 
ee ee os enacbbe cma dace eeeewds ee 422,099 

A eS le ee eens eu aiaigd ei il $2,392,022 
Selling, general and administrative expemses_.-..-......-.---- 1,628,101 


Other deductions less other income. -..................-...-. 


Provieson for Federal income taxes... ... 2... .-<eccccccenccs 153/814 
ee Sens OP Ce nn ns ea mnannienuaneememmen $1,205,533 
Portion of net income required for dividends on 45,500 shares 
$6.50 dividend convertible preferred stock--...........--.-- 295,750 
Balance of net income available for divs. on 176,000 shs. com. 
GROG, DOW CUURERREING « oc oa 3 5 5 hein ices Seca reeset ess $909,783 





Mar. 23 1929.] 
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Pro Forma Consolidated Balance Sheet, Dec. 31 1928 of Corporation and its 
Subsidiaries. 

[Giving effect as at that date to the issuance and exchange on Jan. 28 1929 
of 8,000 shares $6.50 div. conv. pref. stock and 32,000 shares common stock 
for the entire outstanding capital stock of American Metal Cap Co. and the 
proposed sale, and disposition of the proceeds therefrom of 26,400 shares 
soomon stock in accordance with the terms of an agreement dated Feb. 21 





Assets— TAabiltttes— 
oO eee $996,930| Accounts pay., accr. wages, 
Notes and accts. receivable-- 445,136 commissions, &c_......-.- $326,184 
Inventories (at cost or market Prov. for Fed. and Canadian 

WERE 60 nes wtccacdsiaes 1,260,273 ee 126,080 
Prepaid insurance and taxes- 37,008 | Net worth................212,168,817 
Land, bidgs., mach., equip., 

oe ey Pee ee eam x4,459,251 
Patents and patent rights... y5,354,577 
Organization expenses... -- 67,905 

BEEA unk esennesennncend $12,621,081 Total (each side) _.......- $12,621,080 


x Net of depreciation. y Net of amortization of cost. z Represented by 
pref. stock, incl. $6.50 div. conv. pref. stock, no par value, (authorized 
50,000 shares) issued or to be issued presently 45,500 shares, and common 
stock, no par value (authorized 300,000 shares) issued or to be issued 
——, 202,400 shares, and earned surplus of subsidiaries $666,691. 

ee also V. 128, p. 1400. 


Anglo American Corp. of So. Africa, Ltd.—Operations. 
The following are the — of operations for Feb. 1929: 


ons Mill. Total Revenue. Costs. Profits. 

Brakpan Mines, Ltd___-_ 80,800 £131,315 £80,704 £50,611 
aie Mines, Ltd__--- 64, £132,001 £71,441 £60,560 
est Springs 57 ,000 £72,694 £53 ,08 £19,607 


57. 
—V. 128, 1732, 1 


Arcturus Radio Tube Co.—Production Higher.— 
Production of Arcturus alternating current radio tubes is now reaching 
17,500 daily, highest output since the company began operations, but orders 
a dl run far ahead of plant capacity, according to President Chester 
. Brazelton. 
ax_90 far there is no evidence of a Spring slow-up in our business,”’ said he. 
With better radio programs, people are using their radio sets more than in 
past years. Further contributing to the A. C. Tube demand is the fact 
that hundreds of thousands of set owners are changing over from battery to 
central station power. 
“Orders on hand and definitely in sight from our jobbers and contract 
manufacturers, including Freed-Eiseman, Freshman, and Sonora, will take 
every tube we can build for several months ahead. Present outlook is that 
we will operate at full capacity straight through the year.’-—V. 128, p. 1400. 


Arnold-Constable Corp. (& Subs.) Earnings —- 
] 1 











12 Months Ended Jan. 31— , 928. 1927. 
| |= 2 ee x$13,232,211 $13,520,639y$11,520,012 
i Seb eG ia ks ona ote 12, 945 12,783,203 11,153,539 
Depretiation......:.............. 63 ,633 61,599 65,679 

ee Seah ets wie aioe $548 ,634 $675,837 $300,793 
ee eee 194,914 80,590 13505 
pe ee $743 ,548 $756,427 $379,149 
i. =e eRCrES 89,546 ‘ 18,428 
Minority interest. .......-.... _-- ; ’ ’ 

CD ea ae $650,014 $708 ,862 $356 409 
Shs. of cap.stk.outstanding (no par) 337 ,029 221,171 220,390 
Earnings per share on eéapital stock__ 93 3.2 


3.20 .62 
x Does not include sale of leased departments. y Includes sales of leased 
departments.—V. 127, p. 2092. 


Asbestos Corp., Ltd.—Omits Preferred Dividend.— 
The directors have voted to omit the quarterly dividend of 134% which 


ordinarily would have been paid April 15 on the 7% non-cum. pref. stock. 
This rate has been paid from July 15 1926 to Jan. 15 1929 incl.—V. 124, 





Pp. 275 

Atlantic Fruit & Sugar Co. (& Subs.) .—Zarnings.— 

Calendar Years— 1928. 927. 1926. 1925. 
Sales of fruit___.___.-. $4,595,150 $6,582,179 104,561 $5,735,332 
Sales ofsugar & mol___. 2,030,607 25 ,821 2,525,143 2,401,473 
Steamship receipts - - _ —- 1,629,722 1,955,651 1,998,364 2,699,451 
Interest received... _-- 224,505 201,64 186,574 222,621 
Miscellaneous income- - - 245,222 164,458 170,983 176,447 

0 $8,725,206 $11,740,752 $10,985,626 $11,235,324 








steamers, incl. head 

office admin. exp____-. 9,125,517 10,734,907 10,212,533 10,857,425 
Provision for deprec - - _ _ 590,061 626,755 592,862 536,725 
Interest paid... - 422,333 406 ,907 401,954 372,284 
Loss for year_....----- $1,412,705 $27,817 $221,722 $531,109 
Previous deficit ___-.--- 512,538 484 ,721 262,999 sur268,111 
Spec. chgs. for reduc. of 

Colonos accte. & 

Gass dts a cncennae TL 8 5. Gees . n eeenes 06 lake 

Balance, loss_.....-- $3,187,236 $512,538 $484,721 $262,999 
—V. 126, p. 1814. 


Auburn (Ind.) Automobile Co.—Sales Increase.— 

The sales for the quarter ended Feb. 28 1929 amounted to 2,852 more 
cars than for the corresponding riod of 1928, an increase of approxi- 
mately 144%, it is announced. ales for the period in 1929 were 4,658, 
as against 1,906 for the poorene year. January sales in 1928 were 515 
automobiles, and for 1929, 1,282, while in Feb. 1928, sales were 656, as 
against 2,278 for 1929. The company, which showed a slight loss in the 
first quarter of 1928, will papers by far the largest earnings in its history 
for the same period in 1929, it was said. 


Ezport Sales Larger.— 

Export sales for the first two months of 1929 amounted to $574,217, or 
a one-fifth of the total for the entire year of 1928, it is an- 
nounced. 

Export sales in 1928 were $2,715,002, as compared with $2,336,000 in 
1927. Exports for January and February of 1929 were 497 cars and the 
number for the year 1928 was 2,229. January 1929 showed an increase 
of 59% in export sales over January 1928, while February 1929 sales were 
185% in excess of those for 1928. During 1928 there was an increase of 
32% in the number of foreign dealers for Auburn. At present there are 
107 distributors in all parts of the world.—V. 128, p. 1732. 


(The) Aviation Corp.—Proposed Acquisition.— 
See Universal Aviation Corp. below.—V. 128, p. 1732. 


(J. T.) Baker Chemical Co.—/nitial Common Dividend.— 

An initial quarterly dividend of 18% cents per share has been declared 
on the common s » Do par value, payable April 1 to holders of record 
March 15. See offering in V. 128, p. 1230. 


Baltimore Parcel Post Station (Postal Service Bldg. 
Corp.).—Bonds Offered.—Robert Garrett & Sons, Baltimore 
are offering $650,000 leasehold mtge. (closed) 514% sinking 
fund gold bonds at 100 and int. 


Dated March 1 1929; due March 1 1949. Interest payable M. & S. 
Denom. $1,000 and $500 c*. Red. all or part, on any int. date on 30 
days’ notice, at a premium of 2% to and incl. March 1 1934, at 101 % there- 
after to and incl. March 1 1939, at 101 thereafter to and incl. March 1 
1 Ae thereafter to, and incl. March 1 1948, and at 100 thereafter 
to ar x 
all state, county and municipal taxes which such holder may pay up to 
4 of 1% per annum. _ Interest payable without deduction of that portion 
of the normal Federal income tax not in excess of 2%. 





Corporation agrees to refund to holders of these bonds, | 


interest payable at the office of Safe Deposit & Trust Oo. of Baltimore, 
trustee. Application will be made to list these bonds on the Baltimore 
Stock Exchange. 


Data from Letter of R. D. Brown, President of the Corporation. 


Location and Property.—The Baltimore Parcel Post Station will be con- 
structed in accordance with specifications of the U. 8. Govt. Post Office 
Dept. It will be located between the Calvert and Saint Paul St. bridges, 
Baltimore, Md., immediately east from the station of the Pennsylvania 
RR. and directly over its right of way. This location was selected by the 
Post oor Department in preference to all others which were offered in 
competition. 

The site has been leased from the Pennsylvania RR. for the sole pur- 
Pose of building thereon and subleasing a Parcel Post Station to the Post 
Office Department. The lease runs for the 20-year term for which the 
Post Office Department has contracted, with renewal privileges for such 
additional term or terms not exceeding 20 years as the Department desires 
to occupy the premises, after which the Property’ reverts to the Pennsyl- 
vania RR. The operation of the sinking fund is calculated to retire all 
bonds by the expiration of the first 20-year term. 

The building will contain 2 stories above the bridge levels with boiler 
and transformer rooms and conveyor housings suspended beneath. Mail 
sack storage space, mail loading platforms, and ramps will be installed 
on the ground below and will be connected with the building above by 
elevators, stairs, lifts and chutes. The total area is 56,669 square feet. 
The aggregate floor area of the building will be 83,200 square feet and the 
total cubical content 1,660,000 cubic feet. 

The Post Office Department has taken options to purchase the building 
and ‘‘air rights’ at the end of either 3, 5, 10, 15 or 20 years, for $926,000; 
of which $650,000 is for the building alone. 

Earnings.—The U. 8. Govt. Post Office Dept. has contracted for the 
lease of this entire building for a period of 20 years dating from completion 
of the building on or about Sept. 11929. The lease will be in the form desig- 
nated by the Post Office Department as non-cancellable. The annual 
rental from the Post Office Department amounts to $93,600. he maxi- 
mum annual interest charge on this issue of bonds amounts to $35,750 
ond sy — “air rights’’ rental paid for the site to the Pennsylvania 

Sinking Fund.—Mortgage will provide for quarterly yments to the 
trustee at the rate of $68,600 per annum to cover “‘air righte’’ rental, 
interest, and sinking fund. uarterly Va gn will begin Nov. 25 1929, 
and the operation of the sinking fund is calculated to retire the entire 
outstanding amount of these bonds by maturity. 


(L.) Bamberger & —— Sube.).—Sarnsnge.— 

















Years End. Jan. 31— 1929. 1928. 1927. 1926. 
Po 0 it ee ee $35,001,214 $33,595,334 $32,508,089 $29,952,279 
Profit from operations.. 2, 374 3,455,765 3,530,621 3, ,585 
Depreciation __..__---- 362 ,257 380 ,262 84 287 ,868 
Federal taxes_._._.---- 318,425 400 ,534 425,000 322,260 

3 ee $2,234,692 $2,674,969 $2,784,837 $2,394,457 
Preferred dividends - - - - 629,841 Det ee. uso yaa 

5 NIE IIIRS ai s,s oe $1,604,851 $2,187,469 $2,784,837 $2,394,457 
Earns. per sh. on 500,000 

shs. no par com. stock 

outstanding. --..---- $3.20 $4.05 $4.27 $3.28 

Consolidated Balance Sheet Jan. 31. 
1929. 1928. | 1929. 1928. 

Assets— 3 $ Liabilittes— $ $ 
Land,bldgs.,&c..a14,331,140 9,182,893/614% pref. stock-10,000,000 10,000,000 
Other assets--..-.-- 368,520 284,026} Common stock._b 2,500,000 2,500,000 
2 eee 1,446,791 1,379,720| Accts. payable..- 1,250,762 1,017,577 
Investments-.----- 542,653 4,772,491| Deposit accounts. 785,979 846,297 
Bills & accts. rec_. 4,489,773 4,238,613 | Accrued int., &c.. 339,798 298,910 
Inventories .....- a erry rr — for tax & 400,000 600.000 
Def h ie 112,18 +2 conting --...... R A 

vceratsih a ee 10,499,706 8,894,856 

TO gins nase 25,776,245 24,057,640 Dn ksawowa 25,776,245 24,057,640 

a After depreciation and mortgage payable ($4,000,000). Company 


has in course of erection an addition to its store buildings estimated to 
cost approximately $10,000,000 for which purpose a mortgage loan of 
$6,000,000 has been arranged; to date. $4,000,000 of said loan has been 
received, out of which prior mortgage of $1,525,000 has been paid. b Rep- 
resented by 500,000 no-par shares.—V. 126, p. 2480. 


Bankers Capital Corp.—Preferred Dividends.— 

The directors have declared 4 quarterly dividends on the preferred stock, 
of $2 each per share, payable April 15, July 15, Oct. 15 1929 and Jan. 15 
1930 to holders of record April 1, July 1, Sept. 30 and Dec. 31 1929, 
respectively.—V. 127, p. 3094. 


Bankers National Investing Corp.—Stock Offered.— 
Clarence Hodson & Co., Inc., are offering at $29 per share 
100,000 shares common stock, class A (no par value). 


Irving Trust Co., New York, registrar. Fidelity Trust Co., New York, 
transfer agent. Holders of common stock class A and common stock class B 
have equal rights, share for share, in respect of dividends and of the distribu- 
tion of assets upon dissolution or liquidation, and in all other respects, 
except that the holders of common stock class A have the right to elect 
one-third of the board of directors, but have no other voting power, and 
that in the event of a declaration of a stock dividend, such dividend will be 
payable to holders of each class of stock in stock of that class unless the 
shares of common stock class B available for the purpose are insufficient, 
in which event such dividend (to the extent that the common stock class B 
is insufficient therefor) may be paid to the holders of comm sn stock class B 
in common stock class A. 

Business.—Corporation has been formed in Delaware to buy, sell, under- 
write, offer and paaety deal in diversified corporation, governmental 
and other securities of all kinds, including securities of commercial banks 
and other financial institutions in selected communities. The company, 
when advantageous opportunities are presented, will purchase securities 
from interests with which it is affiliated and from persons connected with 
such interests or with the management of the company. 


Capitalization— Authorized. Issued. 
Common stock class A (no par)--..--------- x1,000,000 shs. 100,000 shs. 
Common stock class B (no par)------------- y100,000 shs. yl0,000 shs. 

x 200,000 shares reserved against warrants, to be delivered to the bankers 


and to directors, officers and others to be identified with the management, 
entitling the bearers to subscribe, on or before March 1 1939, in the aggre- 
gate for that number of shares at $29 per share. 

y 10,000 shares of common stock class B are to be purchased from the 
company in equal proportions by Beneficial Loan Society and by collateral 
Bankers, Inc., at a price per share equal to the net amount per share to 
be received by the company from the sale of the shares of its class A com- 
mon stock to be presently issued. 

Dividends.—Company plans to set aside for reserves and the current 
needs of the business reasonable amounts out of its earnings before 
tributing dividends; but it is expected that quarterly dividends will be 
cory beginning about Oct. 31 1929. Dividends are free from present 

ederal normal income tax. 


Bankers Securities Corp., Phila.—Ezira Dividends.— 

The directors have declared an extra dividend of 94 cents per share on 
the common stock and one of 25 cents per share on the preferred stock, 
in addition to the regular quarterly dividends of 75 cents per share on 
both issues, all payable April 15 to holders of record March 30. See also 
V. 128, p. 1733. 


Berkshire Cotton Mfg. Co.—Consolidation.— 
See Berkshire Fine Spinning Associates, Inc. below.—V. 127, p. 2687. 


Berkshire Fine Spinning Associates, Inc.—Plan Ap- 
proved .— 

The plan of consolidation and reorganization of the Berkshire Cotton 
Manufacturing Co., the Valley Falls Co., the Coventry Co., Greylock 
Mills and the Fort Dummer Mills, dated Feb. 26 1929, was declared 


operative on March 12, over 84% of each class of stock having assented. 
A company to be known as the Berkshire Fine Spinning Associates, Inc 


| will acquire all of the assets and assume all of the liabilities of the 5 com- 
Principal and ' 


panies above named. 
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The entire issued capital stock of the new company will be distributed 
to the constituent companies and their stockholders as follows: 

Common Stockholders for 

each share held will be 


Constit’t Co. Will Receive entitled to receive: 
. Prd at Parx Com. Shares Pref.at Par Com. Shares 
pS $3,512,500 99,000 $70.25 1.98 
VR ON . wencessnce 1,081,500 26,775 103.00 2.55 
COUIET «wo oecncccens 725,000 24,800 72.50 2.48 
GROFIOEE « wccccccccce= 1,176,000 31,500 84.00 2.25 
Fort Dummer... ------- 152,200 13,779 none .62 


xAmounts subject to reduction to extent of dividends declared after Feb. 
26 1929 other than amounts due on dividend adjustments on Fort Dummer 
Mills pref. stock. y Fort Dummer Mills stockholders will receive for each 
share of pref. stock one share of pref. stock of the new company with ad- 
justment in cash for accrued dividends and for each share of 2d pref. stock 
$22.65 in pref. stock of the new company taken at par and 2.33 shares of 
common stock of the new company. Fort Dummer Mills common stock 
without par value and common stock with par value are for purposes of 
the plan treated alike. ; 

Fractional shares will not be issued, but in lieu thereof fractional scrip 
will be issued, which scrip will not entitle the holder to dividends and will 
set forth the rights of the consolidated company and of the holders. 

The capitalization of the consolidated company will be as follows: 

Mazimum 
Authorized Initial Issue 

71% conv. pref. stock (par $100) .......<-.-«0-6- $12,500,000 $6,647,200 
Common stock (without par value)__...----.--- x500,000 shs. 195,854 shs. 

xIincludes 132,944 shares reserved for issue upon conversion of pref. 
stock initially issued and 55,000 shares reserved for issue upon exercise of 
stock purchase warrants. 

The 7% convertible pref. stock will be callable in whole or in part at 
107 “2 and divs. Each share will be convertible into two shares of common 
stoc. 


Until March 1 1930 no common stock in excess of 200,000 shares and that 
required to be issued on conversion of pref. stock and upon exercise of stock 
Purchase warrants below mentioned shall be issued unless the syndicate 
Managers mentioned below shall approve. 

The board of directors of the new company will be classified into three 
classes, one class to be elected at each annual meeting. The initial board 
of directors will consist of 18 members, of which 8 will be designated by 
Berkshire interests, 7 will be designated by Valley Falls, Coventry and 
Fort Dummer interests and 3 will be designated by Greylock interests. 

A syndicate (consisting of Baker, Young & Co. as syndicate managers, 
Old Colony Corp. and Valley Buying & Trading Co.) has agreed to under- 
write at $95 and $35 for each pref. and common share respectively such 
preferred and common stock of the new company as the constituent com- 
panies cannot require their stockholders to take; but such underwriting 
will in no event exceed 1,000 preferred shares and 33,000 common shares 
and shall terminate at the expiration of the ——s specified in the under- 
writing agreement. As compensation for this underwriting the syndicate 
is to receive transferable 10-year stock purchase warrrants entitling it to 
buy 55,000 additional shares of the common stock of the consolidated 
company at $45 per share for the first two years, $47.50 per share the second 
two years, $52.50 per share the third two years, $57.50 per share the fourth 
two years and $60 per share the fifth two years. Cash received by the new 
company upon exercise of stock purchase warrants will be used to retire 

ref. stock, at not exceeding call price and accrued dividends, if any can 
secured by purchase or call within 6 months after receipt of cash. 

To participate in the plan, stockhoiders of the constituent companies 
were asked to deposit their stock with the Old Colony Trust Co., 17 Court 
St., Boston, Mass., depositary (acting for the committee). 

The Textile Securities Corp., upon consummation of the plan, will receive 
the common stock of the consolidated company to which it will be entitled on 
account of stock of the constituent companies de ited by it and will sell 
33,000 of such shares to the syndicate forthwith at $35 per share. The 
Textile Securities Corp. will be obligated to re-purchase from the syndicate 
at the said price not exceeding 33,000 shares in the aggregate of the common 
stock which the syndicate takes up under the above mentioned underwriting 
and of any common stock which the syndicate buys or takes up from other 
sources during a limited period. M. G. Chace and other stockholders of 
constituent companies are stockholders of or have interests in the Textile 
Securities Corp. and M. G. Chace will have an interest in the syndicate. 

A committee consisting of John E. Sullivan, F. Morton Smith and John 
J. Cornish, all of Boston, Mass., had been formed to facilitate the accom- 
ens of the plan. Mr. Sullivan, of 50 Federal St., Boston is also 

ecretary of the Committee, with Ropes, Gray, Boyden & Perkins of 
Boston as Counsel. 


Berland Shoe Stores, Inc.—Sales.— 


1929—Feb.—1928. Inergase. | 1929—2 Mos.—1928. Increase. 
$171,471 $140,611 $30,860 $332,064 $277 ,366 $54,698 
—V. 128, p. 889, 252. 


Berliner-Joyce Aircraft Corp. of Balt.—Co-Registrar.— 

The Seaboard National Bank of the City of New York has been ap- 
Domted te of the class A stock, no par value (see V. 128, p. 1230). 
oo . , Pp. Oe 


Binks Mfg. Co.—Initial Dividend.— 

The directors have declared an initial dividend of 3714 cents per share 
on the class A cum. conv. preference stock, no par value, payable April 1 
to holders of record March 20. This distribution covers the 2 months’ 
period beginning Feb. 1. 

The directors also declared a regular quarterly dividend of 56% cents 
| oe share on the class A stock, payable July 1 to holders of record June 20. 

ee also V. 128, p. 561. 


(T. E.) Bissell Co., Ltd., Elora, Ont.—Jnitial Dividend. 

The directors have declared an initial quarterly dividend of 50 cents per 
share on the common stock, no et value, payable April 1 to holders of record 
March 15.—V. 127, p. 825, 1679. 


Black Hawk Hotels Corp., Davenport, Iowa.—Bonds 
Offered.—Hoagland, Allum & Co., Inec., Chicago, and 
Geo. M. Bechtel & Co., Davenport, Iowa, recently offered 
at par and int. $1,650,000 Ist mtge. sinking fund 6% 
gold bonds. 


Dated Mar. 1 1929; due Mar. 1 1939. Int. payable M. & 8S. at the 
Bechtel Trust Co., Davenport, Ia., corporate trustee, or at the First 
Trust & Savings Bank, Chicago. Ray Nyemaster, Davenport, Ia., individ- 
ual trustee. enom. $1,000, $500 and $100c*. Red.on60 days’ notice on 
any int. date at 103 and int. if redeemed on or before Mar. 1 1934 and 
thereafter at 102 and int. Int. payable, without deduction of any normal 
Federal income tax not in excess of 2%. Corporation agrees to reimburse 
personal property or income taxes on the bonds or interest thereon to resi- 
dent holders in any State in the United States, provided such reimburse- 
ment shall not exceed 6 mills on the principal amount of the bonds in any 
one year nor 6% upon the interest received in any one year. 


Data from Letter of Dick R. Lane, President of the Corporation. 


Properties.—Corporation is being organized for the purpose of central- 
izing the control, ownership and management of hotels, apartment houses 
and other income producing real estate and concurrently with the comple- 
tion of the presnt financing, will own in fee the Blackhawk Hotel and Kim- 
ball Building (Perry Apartments), Davenport, Ia., and will also own the 
[onees. ae 2° Snes +s be ocd 9 Des Moines and Savery 

; the Davenport Hot - 

Hotel in Mason City. ce: D el in Davenport; and the Hanford 
ecurity.—These bonds will be secured by a closed first mortgage on the 
land, buildings, furnishings and equipment of the Winches Mee and 
Kimball Building (Perry Apartments) in the City of Davenport, Iowa, 
and by the pledge or mortgage of the leases, furnishings and equipment 
of the Fort Des Moines, Savery, Davenport and Hanford Hotels. The 
Lloyd Thomas Co. has appraised the total property ledged under the 
mortgage as having a depreciated or net sound value of $4,480,469 without 
ving effect to improvements to be made. Based on this appraisal, these 
onds will be less than a 37% loan. 

Earnings .—Haskins & Sells, have certified that the combined net earnings 
rd te eee Sane ore by Ad depreciation and Federal 
ncom xes for the years an were as follows: - 
1928, $420,418. fu 1927, $386,461; 

ving a Management contract entered into with the United 
Realties, Inc., which will result in the substitution of a fixed management 





fee in place of executive salaries, and giving effect to certain other non- 
r items, the combined net earnings of the above properties available 
for interest, depreciation and Federal income taxes were as follows: 1927, 
$386 445; 1928, $427,701. 


Capitalization— Authorized. Issued 
1st (elosed) mtge. 6% gold bonds (this issue) - - --- $1,650,000 $1,650,000 
Cumul. $4 preferred stock (no par)__....-------- 25,000 shs. 25,000 shs. 
Comtihet GOOG (00 DEE). + «kp Ine sew dpbdvceuvos 100,000 shs. 100,000 shs. 


The preferred and all but 10 shares of the common stock of the corporation 
will nd sold for cash, concurrently with the completion of the present fi- 
nancing. 

Sinking Fund.—Under the terms of the mortgage the annual service 
charge for the payment of interest and for the retirement of principal will 
be $140,000 for the first year and $150,000 for the succ ing 9 years, 

ayable to the trustee in monthly installments beginning Mar. 25 1929. 

n addition, 25% of any excess net earnings over and above the sum of 
$450,000 per year is also to be applied to the reduction of principal. With- 
out giving effect to any increase in sinking fund payments derived from in- 
creased earnings, the operation of sinking fund payments is calculated to 
reduce the issue at maturity to approximately $950,000, leaving a debt 
as then constituted, of less than 22% of the present appraised value of 
the properties sot including the improvements to be made). 

Purpose.—Proceeds from the sale of this issue and from the sale of pre- 
ferred and common stock, besides making adequate provision for working 
capital in excess of current liabilities, will be employed in the acquisition 
of the foregoing properties, in the dicharge of all funded indebtedness, ex- 
cepting the debt represented by this issue, and in effecting certain im- 
provements. 


(M. E.) Blatt Co. (Department Store), Atlantic City, 
N. J.—Places New Loan.— 


The Prudential Life Insurance Co. has made a $1,000,000 mortgage on 
the M. E. Blatt Department Store building. Under the contract, the 
mortgage is to run for 15 —s with an interest rate of 5%% and to be 
amortized 1% semi-annually after the second year. The contract also 
states that the mortgage can be paid off at the end of the fifth year. 

In taking the loan, the Blatt concern paid off a $1,200,000 mortgage 
held by S. W. Strauss & Co., Inc. of New York, thus reducing their in- 
debtedness to the extent of $200,000.—V. 115, p. 77 


Blauner’s (Specialty Store), Philadelphia.—Larnings. 
Earnings for Year Ending Jan. 31 1929. 


RI I, ica rsnhas as acaba Ws cstadiee te Ss ew mS aoa lear na deena aa esa <i ia $10,037,982 
Gross — BE TTPO LS RN ARMs BE EEE TEA II 627 ,487 
Provision for depreciation on build., fixtures & delivery equip.. 42,970 


PE SCs 1s ctpbenictebnnadssasnabvGunenonane ane 


$584,517 
SE SI ck, os wc x Awlalalne ek Chinen heels ae a aw a6 me eae 97 ,533 


eo) EE a ee ae ee Mee ee en $682,050 
Provision for Federal income taxes.............------------ 84,000 

pe eee ee ee a ee ee ae ee ee er $598,050 
EG 72 dr atetthbbads oa RNONsaawie ns abe neee we 172,540 

ED a eed wee een wb ee $425,510 
ee er Ge; Ok CE, Wk hk dic rocketman acoscnccane €5.00 

Balance Sheet Jan. 31 1929. 

Assets— | Liabiltties— 
a $665,872 | Accounts payable---.------- $534,521 
Marketable securities... - 211,852 | Outstanding cash credits ---- 5,577 
Accounts receivable --..-.--- 501,780 | Accrued expense---..------- 19,547 
Merchandise inventory - - - - - 157,110} Res. for Fed. taxes..-.------ 81,945 
Investment in Blauner’s stock 115,642 | Dividends payable--------- 61,500 
Build. improv. furn. & fixt. | Capital stock _---.--------- x400,000 

Automobiles, etc...------ 474,945 DA dsadendckaneadu mee 1,116,058 
Sundry advances. ---------- 31,821 | ———— 
Deferred charges.-.-....---- Oot ROR scdcunscdsamanenie $2,219,149 


x Represented by $3 cum. pref. stock of no par value, callable at $55 per 
share authorized 150,000 shares, issued 32,000 shares and common stock of 
no par value authorized 150,000 shares, issued 110,000. An outstanding 
option on 15,000 additional shares was exercised on Feb. 1 1929, increasing 
the total outstanding to 125,000 shares, and cash has been increased by the 
proceeds.—V. 128, p. 404. 


(E. W.) Bliss Co.—Gets Approval for Motor.— 

Official Government approval for the ‘‘Jupiter’’ geared aero motor, a 
9-cylinder radial air-cooled engine for aircraft, was received to-day from 
the Air Regulations Division of the United States Department of Com- 
merce by E. W. Bliss & Co., who will manufacture under exclusive license, 
the a of Jupiter motors which is widely used all over Europe and on the 
continent. 

The approved Jupiter, which received an official rating of 500 h.p. at 
2,000 revolutions per minute, is the first motor of this type to pass all navy 
tests and to receive approval from the Commerce Department, making it 
1% for use on all American aircraft licensed by the Governent.—V. 128, 
p. zal. 


Boeing Airplane & Transport Co.—Operations.— 

Flying 258,439 miles over 3,565 miles of airway at an average speed of 
99.7 miles per hour, 44 Boeing System planes carried 139,846 pounds of 
air mail on the San Francisco-Oakland-Chicago and Seattle-Los Angeles 
routes during January. In addition, 130 passengers were flown 55,240 miles. 
Several hundred pounds of air express was transported on both the routes. 

On Feb. 1, the Boeing System had flown 4,385,106 miles, transporting 
1,647,451 pounds of mail, and 5,566 passengers.—V . 128, p. 732, 404. 


Briggs & Stratton Corp.—Stock Sold—J.&.W. Seligman 
& Co, announce the sale of 108,500 shares capital stock at 
$34.50 per share. The stock has been purchased from 
individuals and represents no new financing by the company. 


Transfer agents: Chase National Bank of New York and Continental 
Illinois Bank & Trust Co., Chicago. Registrars: Central Union Trust Co., 
New York and First Trust & Savings Bank, Chicago. i 

Capitalization Authorized. Outstanding. 
oe ee 750,000 shs. 300,000 shs. 

tions .—Assignable stock os entitling the holders to purchase an 
aggregate of 60,000 shares of the authorized but unissued capital stock of 
the corporation at $34.50 per share on or before Dec. 31 1934 will be issued 
to certain executive officers, under an option agreement providing, among 
other things, for protection against dilution of the stock purchase privilegs. 


Data from Letter of Stephen F. Briggs, President of the Corporation. 

Company .—Ine . in Delaware, successor to a business founded in 1909. 
Is the largest manufacturer of automobile locks and small portable gasoline 
engines in the United States. It is also one of the largest manufacturers of 
automobile accessories, comprising principally ignition and lighting switches 
and window regulators. e plant situated at Milwaukee, Wisc. 

Corporation produces, it is estimated, more than two-thirds of the 
total a ey of automobile locks in the United States, supplying the major 

art of the automobile lock requirements of General Motors Corp., Ford 

fotor Co., Willys-Overland Co., Nash Motors Co., Chrysler Corp. 
Dodge Brothers, Hudson Motor Car Co. and Hupp Motor Car Corp. It 
furnishes automobile locks and accessories in all to approximately 130 
manufacturers, which include most of the manufacturers of automobiles 
in the United States and the principal automobile body builders, Fisher 
Body Corp., Briggs Manufacturing Co., Murray Body Corp., Seaman 
Body Co. and Budd Manufacturing Co. 

The portable gasoline engine business of the corporation, constituting 
about 30% of its total sales volume, is also showing steady growth, sales 
for 1928 being more than 38% greater than for 1927 and more than three 
times those for 1926. 

Earnings.—Sales have shown an increase in each of the past four years. 
Net earnings, after depreciation, and after giving effect to agreed adjust- 
ments in compensation of executive officers (such adjustments representing 
an addition to profits of $34,954, $19,174 and $88,223 for the years 1926, 
1927 and 1928 respectively, and a deduction of $30,000 for 1925) and 
providing for Federal and Wisconsin State income taxes at current rates 
were as follows: 

1925. 


1928. 1927. 1926. 
Net earnings, as above__*$1,064,614 *$398,614 $511,204 $378,471 


* These aaine are after charging off losses of $190,597 in 1927 and 
$125,624 in 1928 incident to introduction and manufacture of radio battery 
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eliminator, now discontinued. If these losses were eliminated, the net 
earnings, after effect to the adjustments enumerated above, would 
have been $553,523 for 1927 and $1,168,852 for 1928. 

Net earnings for the year 1928 of $1,064,614, as above, are equivalent 
ped. J per share on 300,000 shares of capital stock to be presently out- 


Sales and net earnings for the two months ended Feb. 28 1929 were 
greater than for the corresponding period of 1928. 
Balance Sheet as of Dec. 31 1928. 
{After giving effect to (a) disposition of certain assets representing in- 
e 


vestment in a subsidiary; (b) retirement of all outstanding preferred stock 
and (c) reclassification of capital stock.] 





Assets— | Ltabtitttes— 

Ce Pe een ---- $519.767| Accounts payable........-.. 96,868 
Collateral Call loan. ......_. 100,000 | Accrued liabilities.........-.. 85,344 
Marketable securities_....._. 247,696 Federal and Wisconsin income 
Accounts receivable......._- SMG, Fen COMBI a dtincccndoctsconsue 172,337 
a aa 428,550 | Res. for Wisconsin income and 
Value of life insurance___._.__ 35,911 surtaxes payable in June 
Prepaid expenses_........_.. 13,708). 1000-600 WGlowisidencees 59,872 
Customers’ Note receivable_ -_- 40,000 | Capital stock and surplus-_-..a2,198,768 
Real estate, bldgs., plant, &c. 818,744! 


Patents, trademarks, &c____- 1| Total (each side).......... $2,613,187 


a Represented by 360,000 shares of a stock (of an authorized issue 
of 750,000 shares) without par value.—V. 119, p. 1285. 


British Dardelet Threadlock Corp.—Stock Sold.— 

Allotment took place in London last week in connection with the recent 
issue of 295,000 shares of stock offered at par by Gubbins & Co., according 
1ccable reports from that city. The issue was oversubscribed 18 times and 
the shares had to be apportioned by ballot. The corporation was recently 
organized in London fer the purpose of acquiring patent rights from Societe 
Francaise de Filetage Indesserable, a French company, for the manufac- 
ture of the Dardelet screw, thread, bolt and nut in Great Britain, Northern 
Ireland and the British Dominions. Favorable reports from the Bureau 
of Standards in Washington and the Bethlehem Steel Co. are held as being 
largely responsible for the heavy oversubscription. 


British Empire Steel Corp.—Bal. Sheet Dec. 31.— 


1928. 1927. | 1928. 
Assets — $ $ | LAabtlittes— 
Cost of prop’s.x132,502,372 133,073,767 7% cum.ist pf.B 8,032,100 
Invest. &adv... 1,020,855 
Cash with trus- 


1927. 


$ 
8,032,100 
331,641 | 7% cum. 2d pref. 49,958,575 49,958,575 
Common stock. 21,305,400 21,305,400 


Or 127,038 76,053 Preference stock 
Sinking fund | of constit. cos.y 11,756,300 11,756,300 
__.. ee 185,032 187,605 Acadia Coal Co. 
Inventories -_... 10,162,149 10,232,516 nn ea 100,400 101,900 
Trade accounts | Capital stk. res.z 161,600 161,600 
and bills rec. : | Fund. & mtg. dt. 36,090,069 36,444,563 
(less reserve). 8,025,723 6,537,657 | Def. payments~ 160,668 194,144 
eee ee 2,840,568  2,890,735' Bank loans--_-_-- 586 647 450,000 
Deferred charges 1,557,604 1,545,139 Adv. sec. by rec. 
| &Mer. of Dom. 
| On BtCo. 9 sucess 300,000 
| Curr. accts. pay 
| wages, &¢.... 2,035,215 1,800,879 
Accrued interest 2,001,175 1,740,877 
| Accrued wages-- 384,530 06 319 
| Reserves -..--- 3,803,489 3,001,728 
| Consol. surplus a 20,045,172 19,320,720 
| 








Total 156,421,344 154,875,108 

x Representing the ore and coal properties, plant, buildings, machinery 
and equpment, &c., of the constituent cos., the aggregate value of which is 
supported by independent appraisals (less reserves for deprec. and exhaus- 
tion of minerals). Preference stock of constituent cos. includes: 7% 
Dominion Coal Co., Ltd., $2,799,400; 7% Dominion Iron & Steel Co., Ltd., 
$3,336,300; 6% Dominion Steel Corp., Ltd., $4,705,500; 8% Nova Scotia 
Steel & Coal Go., Ltd., $808,000; 6% Eastern Car Co., Ltd., $107,100. 
z Capital stock reserve: Par value of 7% cum. 1st pref. stock, series B, 
reserved for exchange of outstanding preference stocks of constituent cos., 
FE) St7 000, less par value of pref. stock of these cos., outstanding, $11,- 
a The surpluses of the merged cos. were carried intact at $21,784,870 
until 1924, when they were reduced by the deficit which had also wiped out 
the surplus accumlated since organization. Our usual comparative income 
statement was published in V. 128, p. 1733. 


Budd Wheel Co.—$5.25 Back Dividends.— 

_The directors have declared a dividend of $5.25 per share on account 
©’ accumulations on the pref. stock, payable Mar. 30 to holders of record 
-iar. 15. This pays the current dividend as well as the two quarterly divi- 
dends which had been deferred.—V. 128, p. 1733. 


Bullard Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 276,000 
shares of common stock of no par value. 

Prior to Jan. 4 1929 there had been issued 92,000 shares of common 
stock (no par value). By action of the stockholders on Jan. 4 1929, the 
common stock was increased from 100,000 shares to 300,000 shares of no 
par value, three new shares being issued for each old share, bringing the 
total outstanding up to 276,000 shares. Effective Jan. 4 the name of the 
Bullard Machine Tool Co. was changed to Bullard Co.—V. 128, p. 405. 


Burdine’s, Inc., Miami, Fla.—Transfer Agent.— 
The Bank of America N. A. has been appointed transfer agent of 45,000 
shares of preference stock and 105,000 shares of common stock.—V. 123, 


p. 1510 


Burma Corp., Ltd.—Foreign Stockholders Prevented from 

Voting.— 

_ Cable advices recently received from London reports that this corpora- 
tion has received authorization to amend the articles of association to pre- 
vent foreign shareholders from voting. It was stated that the amendment 
involves no other change and does not affect the property rights of foreign 
shareholders. The action was taken only because the company holds a 
lease from the Indian Government, which makes it necessary that the or- 
ganization remain in the hands of British interests.—V. 128, p. 253. 


California Petroleum Corp.—To Decrease Capitalizat’n 

The stockholders will vote March 25 on decreasing the authorized capital 
stock, par $25, from 5,000,000 shares to 3,000,000 shares. Of the out- 
standing 2,060,966 shares of stock now outstanding, approximately 2,052,- 
722 shares are owned by the Texas Corp.—V. 128, p. 1233. 


Calumet & Arizona Mining Co.—Earnings.— 








Calendar Years— 1928. 1927. 1926. 1925. 
Total income... .......- $12,424,568 $10,916,569 $10,400,099 $9,371,849 
Operating expenses - --_-_- 4,788,450 4,916,942 4,866,966 5,220,980 
Depreciation.........- 482,208 445,818 14,493 318,066 
Salaries office & gen.exp. 102,149 222,461 158,591 54,231 
Freight, refining & mar- 

keting expenses -_--_ _-.- 1,010,032 965,483 880,841 860,463 
Cp Geeta... keke - kee - ieeowee 1,336,716 
State and Federal taxes _ 676 ,067 546,217 397 772 515,067 
Expense account of op’ 

tions not exercised _ — 144,020 94,047 BOGEO .. .#¥snne 
Miigeer.. eee ees ll wR Cl OS 808 

Net income___._---- $5,.221.640 $3,725,597 $3,595,951 $1,065,535 | 
Dividends paid ----(70%)4,499 299 (60) 3856 ,542 (60) 3856 ,542 (x40)2571,028 © 








$722,391 def$130,945 
2.757 


Balance, surplus----- def$260 ,591def$i 
No. shs. out. (par $10) -- 642,757 642,757 642 ,757 642 ,757 
Earnings per share_ -_ — - - y$8.11 5.79 y35.59 z31.66 

x Includes $1,091,299 paid from income and $1,479,729 paid from depre- 
ciation and depletion reserve as a return of capital. y Before depletion. 
z After depletion. 

Note.—Entries covering depletion are recorded on the books of the com- 
pany, but, being made for income tax purposes only, are omitted from 
the 1928, 1927 and 1926 statements.—V. 128, p. 1734. 
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| additional (no par) common stock. 
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Canada Dry Ginger Ale, Inc.—Earnings.— 


























Years Ended Dec. 31. xPeriod End. 
Results for— z1928. 1927. 1926. Dec. 31°25. 
NO GOD. Susdivacced 12,520,519 $9,603,972 $8,400,389 $6,309,808 
Cost of sales & expenses. 8,685,382 6,664,435 6,168,071 4,737,674 
Profit from operations $3,835,137 $2,939,537 $2,232,318 $1,572,133 
Other income......_..- 162,870 70,162 64,480 44,485 
Gross income. ....._- $3,998,007 $3,009,699 $2,296,798 $1,616,618 
Other deductions 289,875 222,004 195,958 148,885 
epee Sm MEGS a 8H 
U.8.& Canadian income : ‘ ; i 
Ex centrist fits dee a 421,104 309,048 269,703 174,624 
Profit fér periods----_- $3,103,294 $2,334,181 $1,736,299 $1,238,780 
Previous balance-_-_....- 2,124,329 1,784,825 982,104 404,279 
Total surplus_..._... $5,227,623 $4,119,007 $2,718,403 $1,643,059 
Dividends—Cash-...-- 1,963,370 1,491,700 883 ,337 642,980 
DESEO Sowin) - wanes ‘mene G23 0G8. - ascdua 
Good-will trademarks&c 187,673 SEE: ‘abbbGat ts: \euenne 
Organ. exp. writtenoff.. ...... Bieee 'O@geaden ~ @alead 
Net earns. of J. J. Mc- 
Laughlin, Ltd., incl. 
in sur. Jan. 1 1925, 
also in profits for 14 
months ended Dec. 31 
Ain inked — 6ecndy acdebe® -s0e0ae 5,227 
Loss on plant property 
SECC. csncactees° <dider 11,515 28,159 12,747 
Prov. for contingencies-— LA0iNee: | -wedde «© lwweikd: | bee 
Surplus at end of the 
TO S46 an ndkbna en $2,936,581 $2,124,329 $1,784,825 $982,105 
Shs. cap. stk. outst’g (no 
eR ae en 508,858 459,903 450,694 429,960 
Earns. per sh. on capital 
SOs nccnncnannnnee $6.10 $5.08 $3.85 $2.88 


x Canada Dry Ginger Ale, Inc. (Del.), period from July 16 to Dec. 31 
1925; Canada Dry Gin er Ale, Inc. (Va.), year ended Dec. 31 1925; J. J. 
McLaughlin, Ltd., 14 months ended Dec. 31 1925. y Includes Daledonia 
Springs Corp., Ltd.. for 9 months ended Dec. 31 1927. z Includes G. B. 
Seely’s Sons., Inc. for the 7 months ended Dec. 31 1928 and Chelmsford 
Ginger Ale, Inc., for 3 months ended Dec. 31 1928. 


Consolidated Balance Sheet Dec. 31. 








1928. 1927. 1928. 1927. 
Assets— $ & Ltabtlittes— x 3 
Land, build. equip. Capital stock -__-- 23,207,431 2,017,377 
| een x 2,940,612 1,873,690| Accounts payable. 348,522 201,822 
Good-will, trade- Dividends payable 508,858 344,927 
marks, &c...-. 1 1|Federal and Do- 
| ae ee 636,847 662,961 minion taxes... 435,904 314,500 
Notes, drafts & Res. forconting... 140,440 -.-.-. 
ee y2,208,856 1,660,208 | Accrued accounts- 27,488 29,120 
Due from subscr. Surplus (earned)... 2,936,581 2,124,330 
to capital stock . 70,234 56,332] | 
Inventories -....- 1,017,748 633,845 
Investments -.-_- Tee. -«esdne 
Deferred charges... 165,164 145,038 Total (each side) 7,605,224 5,032,076 


x After deducting $963,160 reserve for depreciation. y After deducting 
$69,148 reserve for doubtful accounts. z Kepresented by 508,858 shares 
of no par value.—V. 127, p. 2688. 


Canadian International Paper Co.—Enlarging Mill.— 

The company is enlarging its Kipawa mill from 75,000 tons to 100,000 
tons a year of rayon sulphite wood cellulose. Located on the Ottawa 
River, 230 miles above the City of Ottawa, the Kipawa mill receives its 
wood from timberland reserves aggregating 5,200 square miles, and_ its 
power from the Kipawa hydro-electric plant of the Gatineau Power Co., 
controlled by the Canadian Hydro-Electric Corp., Ltd., a subsidiary of the 
International Paper & Power Co. 

A large proportion of the total world’s consumption of wood cellulose 
by manufacturers of rayon (artificial silk) is supplied from the Kipawa 
mill, one of the original Riordon properties. Its expansion is necessitated 
by the continually increasing demand for its product. The company dces 
not manufacture rayon yarn for sale, its sole interest in the rayon field being 
the production and marketing of Kipawa sulphite wood cellulose for making 
high-grade rayon.—V. 125, p. 1715. 


Capital Administration Co., Ltd.— Dividend No. 2.— 

The directors have declared the quarterly dividend of 14 % (75 cents 
per share) on the pref. stock (par $50). payable April 1 to holders of allot- 
ment certificates of record arch 15. An initial quarterly dividend of 
like amount was paid on this issue on Jan. 1 last.—V. 128, p. 1560. 


(J. I.) Case Threshing Machine Co.—Annual Report.— 











Calendar Years— 1928. 1927. 1926. 1925. 
aProfs. from sale of prod. y 

and other income___- $5,286,890 $5,944,661 $5,665,649 $4,132,820 
Federal and State tax... 1,050,000 1,000,000 900 ,00 675,000 
Depreciation on plant.&c =—_------ 31,792 948 ,220 664,147 
Reserve for contingencies 250,000 300,000 300,000 500 ,000 

Balance, surplus - - - -- $3,986,890 $3,812,869 $3,517,429 $2,293,674 
Previous surplus - ------ 6,939,327 : 093 2,678,482 1,189,718 

2 ee ee $10,926,216 $8,416,463 $6,195,911 $3,483,391 
Preferred dividends---(7%)734,955 (7)734,909 1,592,318 b804 ,909 
Common dividends -_--.-(6%)752,196 (6)742,227 | ------ -a«-««8 

P. & L.surp. Dec. 31- $9,439,066 $6,939,327 $4,603,593 $2,678,482 
Shares of com. outstand- ? 

ing (par $100)------- 130,000 128,578 127 ,680 127 ,668 
Earn. per share on com-_ $25.01 $23.94 $21.38 $11.66 


a After deducting interest charges (and reserve for inventories in 1926 
1927 and 1928) but before making provision for Federal and State taxes, 
b Back dividends covering the year 1924. ec Includes $804,909 back divi- 


dends for year 1925. 
Balance Sheet Dec. 31. 











1928. 1922. 1928. 1927; 
Assets— $ $ Ltabiltites— $ 

Land, bidgs.,&c. a12,731,999 9,766,462|7% pref. stock_.--13,000,000 13,000,000 

Patents, designs Common stock - --13,000,000 13,000,000 

devices, &c..-- 1,644,423 1,044,423] Accounts payable. 1,870,227 766,975 

Treasury stock.-- 2,382,082 2,438,927 | Bills payable- - --- 1,400,000 ecacay 
Inventories - - - - - - 13,877,967 9,876,657|Taxes, royalties, 

Notes receivable b12,457,919 10,090,303 &c., accrued... 505,310 402,008 

Accts. receivable__ 1,580,467 889,268 | Prov. for taxes--. 1,253,069 1,239,993 
Other notes c...-- 7,670 8,960 | Reserve for collec- 

Real estate & prop. 27,847 33,095 tion exps., &c_- 2,050,000 1,800,000 

| RA ee ae 746,685 4,693,939| Res.for inventories 2,400,000 1,650,000 
Deferred charges-. 160,614 56,268 | Reserve for indus- 
trial accident lia- 

3a 100,000 100,000 

ne 9,439,066 6,939,327 

ee .. tasxs 45,017,673 38,898,302| Total....----- 45,017,673 38,898,302 


a Land. buildings, &c., $18,397,232; less reserve for depreciation and 
accruing renewals, $5,665,233. b Customers’ notes receivable, including 
interest accrued, less commission certificates outstanding. e¢ Acquired 
under foreclosure and held for sale.—V. 128, p. 956. 


Central Ohio Steel Products Co.—Listing.— 
The Pittsburgh Stock Exchange has approved for listing 12,000 shares 
Upon the issuance of this additional 


| stock, the outstanding capitalization will be 32,000 shares (no par) common 
stock. 

| Common stockholders of record Feb. 9 1929 were offered the right to 
subscribe to this additional stock on the basis of three shares of new stock 
for each five shares then held at $26.25 per share, payment to be made 

Proceeds were used in part to retire the preferred 


on or before Feb. 25 1929. 
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stock, all of which was called for redemption as of March 1 1929 at $105 
per share and div. The additional funds necessary to retire the preferred 
will be taken from available surplus.—V. 127, p. 2689. 


Central Airport, Inc.—Stock Offered.—Janney & Co., 
Edward B. Smith & Co., and James C. Willson & Co. are 
offering 151,250 shares capital stock at $12.50 per share. 
The stock is offered as a speculation. 


Registrar, Penna. Co. for Ins. on Lives & Granting Annuities, Phila- 
delphia. Transfer agent, Girard Trust Co., Philadelphia. 

Capitalization— Authorized. Outstanding. 
Capital stock (no par)------ eda ici i a Si ie a *500,000 shs. 206,250 shs. 

* 100,00 shares are reserved for delivery to the management and bank- 
ers, for a period of 10 years, at $12.50 per share, upon exercise of stock 
purchase privileges. a 


Data from Letter of C. Townsend Ludington, Chairman of the Board. 

Company.—Incorp. Oct. 1 1928 in Delaware to own and operate a Class 
A1A airport, to be in operation June 1 1929, readily accessible trom the 
business districts of Philadelphia and Camden. Company has recently 
purchased, at a cost of $1,441,289, and will own free of lien, about 143.69 
acres of land near Bridge Circle, on the Crescent Boulevard, Pensauken 
Township, N. J., which connects the Delaware River Bridge with roads 
leading to Atlantic City and other cities, and has leased 47 acres additional 
adjoining land, fronting on Bridge Circle, on a long-term lease on favorable 
trrms, a total of about 190.69 acres. 

The company has contracted for the construction of an administration 
building, offices for the management and airplane companies; six show- 
rooms, four hangars with a capacity of 44 airplanes, and a repair shop. 
Parking facilities and other accommodations for the large number of visitors 
who are expected to visit the field, will also be provided. 

Purpose.—Proceeds will be u to pay off existing mortgages and to 
provide for the construction now proposed and working capital. 

Directors.—Radcliffe Cheston, Henry B. Coles, Henry DuPont, 
Edgar N. Gott, Stevens Heckscher, C. M. Keys, Charles L. Lawrence, 
C. Townsend Ludington, N. 8. Ludington, Wright S. Ludington, John J. 
Mitchell, J. Brooks B. Parker, Harold F. Pitcairn, J. C. Remington, 
William C. Roberts, J. A. Sisto, Eric de Spoelberch, Wm. Jenks Wright. 


Central Zone Building (Inc.), N. Y. City.—Trustee.— 

The Chatham Phenix National Bank & Trust Co. has been appointed 
trustee of an issue of $300,000 gen. mtge. 64% sinking fund gold bonds, 
due Feb. 15 1936.—V. 128, p. 1233. 


Certo Corporation, Rochester, N. Y.—To Merge With 
Postum Co.— 


The stockholders will vote April 4 on approving a plan and agreement 
dated Feb. 23 1928, providing for the conveyance of substantially all the 
properties and assets of the corporation in exchange for 351,000 shares of 
stock of the Postum Co., the dissolution, liquidation and winding up of the 
Cetro Corp. and the distribution to its stockholders of the shares of Postum 
stock received in exchange for its properties. 

The directors have already declared a dividend of 75 cents per share, pay- 
able in cash April 1, 1929, upon the entire 400,000 shares, which includes 
the stock dividend of 33 1-3% paid Feb. 28 1929. Provision has been 
made in the agreement for the reservation of an amount of cash sufficient 
to enable the Certo Corporation to pay an additional dividend of $1 per 
share ($400,000 in the agregate) at or prior to the consummation of the 
agreement. Provision has also n made for the reservation of a further 
amount of cash to cover all anticipated expenses of the transaction. 

The net result to the stockholders of the Certo Corp. will, therefore, be 
that pom A will receive .87%4 of one share of Postum stock and $1 (to be paid 
as a dividend) for each share of Certo stock. 

The entire plan and agreement are conditioned upon the approval and 
consent of at least 90% in amount of the entire issued and outstanding 
stock of the Certo Corp. The Postum Co. may, however, at its election, 
require performance of the plan and agreement if consented to by a smaller 
number of Certo stockholders, not less in any event than 66 2-3%. 

From Sept. 30 1927 to Jan. 1 1929, incl., the company paid quarterly 
a regular dividend of 75 cents per share and an extra dividend of 25 cents 
per share on the 300,000 shares of common stock outstanding prior to the 
33 1-3% stock distribution.—V, 128, p. 1561. 


Celotex Co.—Listing.— 


The New York Stock Exchange has authorized the listing of 24,400 addi- 
tional shares of common stock, without par value, making the total amount 
applied for 199,194 shares. See also V. 128, p. 1403. 


Chase Brass & Copper Co.—Initial Dividends.— 

The directors have declared an initial quarterly dividend of 144% on the 
67 cumul. pref. stock, series A, payable Mar. 30 to holders of record 
ar. 20. For offering see V. 128, p. 116. 


Chicago Junction Ry. & Union Stock Yards.— 
Earnings Incl. Union Stock Yards & Transit Co. and Chicago Junction Ry 





Calendar Years— 1928. 1927. 1926. 1925. 
xGross earnings. _______ $6,581,246 $6,587,557 $6,885,580 $6,935,145 
Expenses, taxes & int... 4,342,421 4,360,623 4,469,355 4,399,262 

Net income_____.__- $2,238,825 $2,226,934 $2,416,224 $2,535,883 


x Exclusive of earnings from real estate. 
Balance Sheet Dec. 31. 





1928. 1927. | 1928. 1927. 

Assets— $ $ | Ltabtlittes— $ $ 
Investment -____- 30,096,466 30,096,411 | Preferred stock--- 6,500,000 6,500,000 
Interest, ace’nts |Common stock.--. 6,500,000 6,500,000 
receivable. ---. 259,115 270,355|Bonds........--- 14,000,000 14,000,000 
Cash, collateral__. 442,465  395,262|Int.&accts.pay.. 367,500 380,860 
| Accumulated int-. 165,000 165,000 
| Unp’d divs. & coup 4,560 8,870 
Income tax......- 7,999 7,859 
Total (each side)30,798,047 30,762,028 Surplus_..._.___- 3,252,988 3,199,440 


Contingent Liabilities.—Bonds ‘guaranteed as to principal and interest 
Chicago Junction RR. Co. 4% bonds, due March 1 1945, $2,327,000: 


Central Mfg. District 5s, 544s and 6s, due serially 1929-1941, ,114,000. 
—V. 126, p. 2482. " . = - 


Chrysler Corp. (& Subs.).—Earnings.— 





Calendar Years— x1928. 1927. 1926. 1925. 
Gross profit from sales of } { 

auto & parts________ Not {$35,364,384 $29,074,113 $28,630,038 
Int. & brokerage _____-_ ) Avail. | 1,056,217 767,001 661,523 

Total income--_-_-____-_ $63,587,909 $36,420,601 $29,841,114 $29,291,561 


Deduct— 
Admin., sell. adv. & gen. 
a EE es 26,833,560 13,482,587 11,945,619 9,410,127 
Int. paid & accrued 252,1 284,298 





areas 1,623,591 M . ’ 
Prov. for est. U.8., Can., ” anaeiiel er 
a aS ee am 4,138,963 3,263,090 2,194,722 2,471,000 
Net inc. for year_ ___- $39,991,795 $19,484,880 $15,448,587 


Batance Jan. 1........- 


$17,126,135 
Misc. surplus credits __-_ * 


13,867,768 


28,980,722 19,347,601 
593 





| Se ee $59,972,517 $38,833,07 
Cost of ci. B stk. of Max- ° nee 
well Motor Corp.purch. 
& against which no stk. 
of Chrysler is issuable- 








ieee «> itemise Wr Leela 1,514,750 
Div. on pref. stock ____- 1,041,995 1,720,758 1,725,588 1 3t0 400 
Div.on com. stock -__-- 10,705,312 8,131,595 S.A20.e-  aacndcum 
pT ee eee ee ee ee ne Sen | Aaeakums 

Surplus Dec. 31_----_- $48,225,210 $28,980,722 $19,347,602 $13,867,768 
oy” par) oe 4,407,475 2,712.08 

TS ES eee ae 3 5 : 080 2,707,080 2,717,640 
Earned per share______- $7.03 $6.55 $5.07 $5.67 


‘ R. Includes earnings of Dodge properties since July 31 1928.—V. 128, p. 





Chicago Pneumatic Tool Co.—Registrar.— 

The Chase National Bank has been appointed registrar for 199,469 
shares of common stock (no par value) and 188,000 shares of convertible 
pretence stock (no par value). (See also V. 128, p. 116.)—V. 128, 
p. > 


City Financial Corp.—Ezira Dividends.— 

The company on March 20 paid an extra dividend of $1 per share and the 
regular quarterly dividend of 62 a | cents per share on the cass A stock, no 
par value and also an extra dividend of 50 cents per share in addition to 
the usual quarterly of 3114 cents per share on the class B stock, no par value, 
to holders of record March 14. On Dec. 20 last, an extra of 12% cents per 
share on the class A and an extra of 6 4 cents per share on the class B stock 
were paid. On the latter date a dividend of $1.25 per share to cover the 
year 1928 was also paid on the class B stock.—V. 127, p. 2371. 


City Machine & Tool Co.—Regular Dividend.— 

The directors have declared the regular quarterly dividend of 40 cents a 
share on the common stock, no par value payable April 1, to holders of record 
March 20. The company on Jan. 1 last paid an extra dividend of 30 cents 
a share on this issue in addition to the regular quarterly payment of 40 cents 
a share.—V. 128, p. 1403. 


City Radio Stores, Inc. (& Subs.).—WNet Retail Sales.— 
1929—Feb.—1928. Increase.| 1929—2 Mos.—1928. Increase. 
$352,852 $279.265 $73,587 | $647,749 $552,517 $95,232 
The corporation announces the purchase of all of the capital stock of 
Radio Circular Co., Inc., New York, a radio mail order concern with a long 
and successful record. The latter will continue to operate from its offices 
and warehouse at 225 Varick St., N. Y. City. 

The Radio Circular Co. controls an extensive wholesale and retail trade, 
reaching all parts of the country, selling well-known makes of radio receivers, 
accessories and allied products. Since its inception some 5 years ago, the 
company has built up a large and steadily growing business, its present 
volume being approximately $750,000 per annum, with indicated net 
profits exceeding $70,000. 

In addition to this acquisition during the past year, the City Radio 
Stores, Inc., has opened up a number of new stores, the chain now operat- 
ing a total of 12 retail units in the Metropolitan Area, with a 13th store to 
be opened next month.—V. 128, p. 1561, 1233. 


Claremont Investing Corp.—New Director.— 

Edward Finkenberg, general manager of Finkenberg Bros., has been 
elected to the board of directors of the Claremont National Bank and its 
security affiliate, the Claremont Investing Corp.—V. 127, p. 3096. 


Claude Neon Lights, Inc.—U pheld by Paris Tribunal.— 

Through a broad decision in the Civil Tribunal of the Seine, the Claude 
Neon companies of France have won a sweeping victory against infringing 
English, French and German companies validating their controlling patent 
for the manufacture of Neon tube lights for advertising displays and 
aviation beacons, it is announced. amages have been awarded the 
Claude companies, headed by the inventor, Georges Claude, and the 
infringing companies have been restrained from further use of the Claude 
patent. The decision gives the plaintiff companies virtual monopoly 
of this new industry in Europe. 

Just one year ago the three experts appointed by the Paris court to 
hear the evidence in the case, handed down a recommendation that_the 
Claude right be upheld. This has been ratified by the Tribunal. It is 
expected that the victory by the French parent companies will have an 
important psychological effect in determining the outcome of the numerous 
infringement suits pending between Claude Neon Lights, Inc.—the Ameri- 
can company—and infringing concerns in this country. Already the 
American company has won 22 preliminary or permanent restraining 
a these infringers but others are still to be adjudged.— 

i : ; 


Columbia Pictures Corp.—Distribution of Output.— 

Goddard & Co., Inc., bankers for the above corporation, announce 
that arranzements have been consummated for the distribution of the lat- 
ter’s entire 1928-1929 production, including talking and silent pictures, 
tn 22 houses in Tennessee and Alabama.—V. 128, p. 1561. 


Conley Tank Car Co.—Omits Dividend.— 

The directors have decided to omit the quarterly dividend ordinarily 
paid March 31 on the common stock, no par value. Previously quarterly 
dividends of 50c. per share had been paid.—V. 125, p. 3486. 


Consolidated Aircraft Corp.—Receives Order.— 

Announcement was recently made by Major R. H. Fleet, President of 
the corporation, that the company has received an order from the Tri- 
Motor Safety Airways Corp. for six %32-passenzer ‘‘Commodore’’ flying 
boats at $150,000 each for use between Buenos Aires and New York.— 
V. 128, p. 1661. 


Consolidated Automatic Merchandising Corp.—dAcqg. 

The corporation announces that it has obtined an interest in the Auto- 
drink Corp., producers of illuminated, animated soft-drink dispensers. 
Autodrink equipment is now installed in soda-fountains and refreshment 
stands throughout the country selling orange, grape, pineapple and lime 
juice and chocolate drinks. It has recently signed contracts with several 
large makers of soft-drinks to retail their products through its machines. 

The corporation also announces the opening of four new branch offices 
to sell its automatic equipment directly to retailers, one each in Boston, 
Buffalo, Chicago and Philadelphia.—V. 128, p. 1234. 


Consolidated Instrument Co. Inc.— 


Record Order Received .— 


The company has received an order to furnish Travel-Air Airplane Co. 
with 800 complete sets of aeronautical control instruments, costing approxi- 
mately $120,000. Delivery will be made as fast as the instruments can be 
turned out.—V. 128, p. 1736. 


Consolidated Service Co.— Transfer Agent.— 

The Equitable Trust Co. of New York has been appointed transfer agent 
for certificates of deposit of the Central Trust Co. of Illinois for convertible 
$2.50 preference and common stocks of the Consolidated Service Co. 
offering in V. 128, p. 1404. 


Consolidated Steel Corp.—ZI/nitial Preferred Dividend.— 

The directors have declared an initial quarterly dividend of 43% cents 
per share on the $1.75 dividend cum. pref. stock, payable April 1 to holders 
of record March 20. For offering see V. 128, p. 407, 565. 


Cooper-Bessemer Corp.—Stocks Offered.—The National 
City Co. and August Belmont & Co. are offering 100,000 
shares of $3 cum. pref. stock, series A, with warrants, and 
40,000 shares of common stock. The offering is being 
made in units of ten shares of pref. and four shares of 
common at a price of $660 per unit. 


1,454 units have been reserved under an agreement, whereby the pre- 
viously authorized preferred stock of the C. & G. Cooper Co. (which will 
be called for redemption on June 30 1929) may be exchanged for these 
units on or before April 8 1929, at the rate of 144 units for each 10 shares 
of preferred stock so exchanged. 

Preferred dividends at the rate of $3 per annum, payable Q.-J. Divi- 
dends on this issue will accumulate from April 1 1929. Red. all or part, 
on any div. date on 30 days’ notice at $55 per share and divs. Preferred as 
to assets to the extent of $55 per share and divs. in the case of voluntary 
liquidation, and to the extent of $50 per share and divs. in the case of in- 
voluntary liquidation. Dividends exempt from the present normal Federal 
income tax. Transfer agents: Nation City Bank, New York and Cleve- 
land Trust Co., Cleveland, Ohio. Registrars: Guaranty Trust Co. of 


of America, 


New York and the Guardian Trust Co., Cleveland, Ohio. 

Warrants.—Certificates of $3 cumulative preferred stock, series A will be 
issued, accompanied by stock purchase warrants, entitling the holders 
thereof to purchase at any time on or before April 1 1934, upon cash pay- 
ment of $50 a share, common stock at the rate of % share of common stock 
for each share of such cumulative preferred stock. 
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Capitalization— Authorized. Outstanding. | pany for a term of 25 years startin f Mar t 1 sufficient 
oe ge (no par value) - -- - 3368 piri me. 30. = to pay , 4 sf ore ag ox of the Realt Scone oak Mena in semi- 

mm COG CP FO 6 oa w ak sddakctiagecsnn x shs. ,000 shs. | annu 

The Corporation will have no funded indebtedness.. ” ‘aun of baad Wheres ona tre Realt 


* 25,000 shares are reserved for sale at the discretion of the board of 

, and 100,000 shares are reserved for exercise of certain stock 

Purchase warrants, entitling the holders thereof to purchase common 
stock at $50 per share. 


Data from Letter of Pres. Beatty B. Williams, Mt. Vernon, Ohio, 


March 21. 
oe oy -—An Ohio corporation. Will represent a combination of the 
C. & G. Co. (Ohio) and the Bessemer Gas Engine Co. (Penn.) 


through ne talization and change of name of the former and the acquisi- 
tion by it of the assets and business of the latter. The Bessemer Gas 
E e Co., incorp. in Penn. in 1899,, was originally engaged in the manu- 
facture of oil field engines, later developing a complete line of two cycle 
gas engines and direct driven compressor units. hese engines range in 
size from 30 to 200 h.p. and for a number of years have been standard 
with a number of the leading oil yg e During the past five years, 
the company has developed a line of Diesel oil engines ranging from 50 to 
h.p. Company has already established itself as an outstanding 
producer of Diesel engines for marine use and is now actively engaged in 
the development and sale of Diesel engines for industrial and utility fields. 
The C. & G. Cooper Co. was incorp. in Ohio as successor to the business 
originally established as a partnership in 1833, and has occupied for many 
years a leading position in the manufacture of four-cycle gas engines and 
compressors. Tne engines manufactured by the company range in size 
from 50 h.p. four-cycle horizontal type to the twin tandem 1,500 h.p. 
horizontal type. Through its specialization in the large four-cycle engines, 
the company has been pre-eminent in furnishing the power requirements 
for the transmission of natural gas through high pressure pipe tines. Re- 
cently, the company has rounded out its line through the acquisitilon of 
the manufacturing division of the Hope Engineering Co. of Mt. Vernon, 
Ohio, which has specialized in four-cycle vertical gas engines for power 
and compressor service, ranging in size from 40 h.p. to 540 h.p. 
Purpose.—Preferred stock and common stock constituting this offer are 
being issued in connection with the transfer of the assets of the Bessemer 
Gas Engine Co. to the Cooper-Bessemer Corp. and the retirement of pre- 
viously authorized preferred stock of the C. & G. Cooper Co. and to provide 
additional working capital. 
Earnings.—The following is a tabulation prepared by Arthur Anderson 
Co. based upon an audit of the C. & G. Cooper Co. and subsidiary 
(including predecessors) for the four years ended Dec. 31 1928, and an 
audit of the Bessemer Gas Engine Co. and subsidiary for the period June 30 
1924 to Oct. 31 1928, and an estimate by the company for the last two 
months of 1928, of the combined earnings of the companies, after giving 
effect to adjustment of certain items of special compensation in the Bessemer 
Gas Engine Co. and adjusting Federal taxes to the present rates: 
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Calendar Years— 1928. 1927. 1926. 1925. 
CY $8,645,769 $11,165,432 $9,389,277 $6,627,256 
Net earnings as above-_- 913,401 1,292,471 1,118,098 733 ,802 
Times pref. dividends - -_ 3.04 4.31 3.73 2.44 
Earns. per sh. com. stock $3.06 $4.96 $4.09 $2.17 

For the four years ended Dec. 31 1928, the net earnings available for 
dividends, as calculated above, have averaged $1,014,443, or equivalent 
to 3.38 times the dividend requirements on the $3 cumulative preferred 
stock, and to $3.57 per share on the common stock to be presently out- 
standing. The reduced earnings in 1928 are a reflection of the disturbed 
conditions obtaining in the oil and gas industries during the early part 
of the year. The improvement experienced during the latter part of the 
year has continued and the outlook for the current year is favorable. 


Coventry Co., Providence, R. I.—Consolidation.— 
See Berkshire Fine Spinning Associates above.—V. 127, p. 552. 


Croft & Allen Corp.—Stock Sild.—Zimmerman & Co. 
of New York; Thos. B. Greening & Co., Seattle, Wash., 
and Bankers Service Corp., New York, have sold 100,000 
shares no par common stock. 


Capitalization— Authorized. 
Cee Oe ONE PNET oo rk tect cckco wan denead 600,000 shs. 
Presermred stock (par $100)... 2.52660 cenesccu-s 

Transfer agent, Chatham & Phenix National Bank, New York. 
trar, Guaranty Trust Co. of New York. 

Data from Letter of Frank P. Croft, Dated March 5. 

Company.—Incorp. in Delaware. Owns all the outstanding common 
stock of the Croft & Allen Corp. of Pa. Corporation’s products have en- 
joyed a continuous national reputation for 69 years. Business was founded 
in 1860 by Samuel Croft, and operated in Philadelphia until shortly after 
the World War, when the plant was located in Bethlehem, Pa. 

Company is in a position to manufacture all types of confectionery 
and chocolates to supply all types of retailers, including national chain 
stores. Line includes a large assortment of packaged goods sold extensively 
all year. Croft & Allen is also the original manufacturer of the famous 
Croft’s Milk Cocoa. 


Balance Sheet Dec. 31 





Outstanding. 
433,100 shs. 

100,000 
Regis- 


(After Present Financing). 





Assets— 
Ourrent assets, including cash, acc’ts receivable and inventory_. $385,807 
Fixed ome, less reserve for depreciation..........---.-:---- 1,242,531 
IIE os or ee tein paahemalen ha nmcnnhebeek: tn 
SN aa a se ons ocd ee Ss Aa a le ea md eles ta a emia $1,800,093 
Liabilities— 
I ge ee ee ee $114,790 
pO EEE S| OS a ees eee 32,500 
First mtge. conv. sinking fund gold bonds, 6% %-------------- 600 ,000 
Eresermrea stock ($100 par)... 0. <onnnnnnacene saa dec Gh ican 100,000 
Common capital and surplus (443,100 shares, no par)_--------- 952,803 
Disks d ee ebibar sane cakes ees ewan GMeAe hepa aa kee $1,800,093 
—V. 124, p. 3501. 


Curtiss-Reid Aircraft Co., Ltd.—To Erect Plant.— 

The company has let a contract for the construction of an airplane 
manufacturing plant. The plant, as designed, will have an annual capacity 
of between 350 and 400 planes. Construction work has already started. 
The plant will adjourn the company’s airport in Montreal. The company 
is controlled by the Curtiss Aeroplane & Motor Co. 

The ege trd now has on its k orders for a large number of planes 
from the Canadian Government, the Curtiss Aeroplane Export Corp., 
and from commercial and private sources in Canada. It is now producing 
at the rate of 2 planes of the Reid-Rambler type weekly and arrangements 
have been made with the Curtiss Aeroplane Export Corp. for the marketing 
of this type of plane in South America. A contract has also been concluded 
with Curtiss Flying Service, Inc., whereby Curtiss-Reid secures the sales 
qpency for ~~ Curtiss-Robin and Sikorsky planes in Eastern Canada.— 

s 8, p. 1235. 


Daniels & Fisher Realty Co. (Colo.).—Bonds Offered.— 
James H. ‘ ausey & ‘ 0. and Boettcher & Co., Denver, 
Colo., are offering at par and int. $700,000 Ist (closed) 
mtge. 544% sinking fund gold bonds. 

Dated Mar. 1 1929; due Mar. 1 1949. Int. payable M. & S. and principal 
also payable at the office of the trustee. Denom. $1,000 and $500 c*. 
Red. in whole or in part at any time on 45 days’ notice at 103 and int. on 
or before Mar. 1 1944, thereafter at 102 and int. on or before Mar. 1 1947, 
and thereafter before maturity at 101 and int. Interest payable without 
deduction for normal Federal income tax not in excess of 2%. Colorado 
National Bank of Denver, trustee. Exempt from personal property taxes 
in Colorado. Mortgage provides for a sinking fund. 

Company.—A wholly owned subsidiary of the Daniels & Fisher Stores 
Co., Denver, Colo. Holds title to all of the property occupied by the parent 
concern, except two lots held under leasehold. The property has a frontage 
of 250 feet on 16th St., 150 ft. on Arapahoe St., and 21314 feet on Lawrence 
St. The improvements consist of a 5-story building on Lawrence St. and 
a 6-story building on Arapahoe St. surrounded by the well-known Tower, 
20 stories high, on the 16th St. corner. j 

Security.—As of Mar. 1 1929 the total appraised value of the land and 
buildings subject to the mortgage securing this bond issue was $1,643,085. 

The property is to bel eased by the Realty company to the Stores com- 





for the payment of bond interest and principal. This 


Se mil be pledged 
e 
as additional security for these bonds. . 


Daniels & Fisher Stores Co.—Founded 65 years ago, this com has 
become one of the largest and best known department stores in the West. 
The company has earned a substantial profit in every year. 

De Forest Radio Co.—Listing, &e.— 

The Los Angeles Stock Exchange has authorized the listing of 850,000 
shares of common stock, no par value. 


Earnings for 3 Months Ended Dec. 31 1928. 





Sn AN Kar nets AeA Senere ste Extwancietiaweetele dua bad uwhear 496 ,8 
ee ae I DIONN aai d carne ods ckutn bhcucteu attiwad ck » ets 
RS RE Re ee ee pe er eee 233 ,013 
Selling—General & administrative expenses.________________ 189,819 
CORE GO MEOW a ocd cain cowedaUtadcccscsotbouend 7,4 
MOOI SIND. dove alc na waa aime ween’ VE Se . 
WE shied. ca otk ea da akcetdcdaenedceesttaaanwn $05 eet 
ee ORAS WUE MEEOD. . cine Ps aad adc dns vsnuadnacckn cause $74,783 


—V. 127, p. 2962. 
Dennison Manufacturing Co.—Farnings.— 


Caiendar Years— 1928. 1927. 1926. 
Earnings $1,797,294 $1,650,018 $1,662,241 
525,3 ’ 440, 


1925. 
$1,744,393 
449,844 








A eee 65 475,475 0,417 9,8 
_,Net income----....- $1,271,930 $1,174,544 $1,221,824 $1,294,549 

First preferred dividends 333,070 335,470 337 ,096 337 ,096 
Second preferred divs -- 161,803 136,320 112,882 91,821 
Res. for dividends and 

int. to be pd. on part- 

ner stk. & ctfs......- 313,436 267 ,355 263 ,545 280,388 

Balance, surplus__._- $463,620 $435,398 $508 ,301 #585 ,244 
—V. 127, p. 687. 


Devonshire Investing Corp.—ZJ nitia! Dividend.— 

The directors have declared an initial quarterly dividend of 50c. per share 
on the common stock, no par value, payable Apfil 15 to holders of record 
April 1. See offering in V. 127, p. 3252. 


Direct Control Valve Co.—To Increase Output .— 

The company announces it will shortly be on a production basis of 5,000 
valves a month. Although the company has only been in active operation 
a little more than a year, it has already installed more than 25,000 units 
in buildings throughout the —, it is stated. It recently opened its 
23rd branch office in Washington, D. ©. Twenty-two other branches are 
located in New York, Philadelphia, Milwaukee aterloo, lia., Oklahoma 
City, Tulsa, Okla.; Little Rock, Ark.; Newark, Rochester, Arkon, Ohio; 
Raleigh, N. C.; Detroit, St. Louis, Atlanta, Cleveland, Cincinnati, Minne- 
apolis, Albany, Pittsburgh, Columbus, Ohio; Kansas City and Hunting- 
ton, ie. 

The company also announces that its product has been placed upon the 
approved list of building equipment by the Investigating Committee of 
Architects and Engineers, which makes national and local surveys to 
— the relative merits of building supplies and equipment.—V. 128, 
p. 


(Joseph) Dixon Crucible Co.—Kztra Dividend, &¢.— 

At a meeting of the board of directors hetd on March 18 the regular 
quarterly dividend of 2% and an extra dividend of 2% was declared on 
the outstanding $5,000,000 of capital stock, payable March 30 to holders 
of record March 20. 

Henry W. Armstrong has been elected Treasurer to succeed the late 
William Koester.—V. 125, p. 3488. 


Dominion Stores, Ltd.——Sales I[ncrease.— 

The corporation for the first two months of 1929 reports an increase of 
14% in sales compared with the same period last year, while profits for the 
two months increased by 25% .—V. 128, p. 1405. 


Duff-Norton Mfg. Co.-——/isting.— 

The Pittsburgh Stock Exchange has approved for listing 55,000 shares 
of common stock (no par). 

Company was incorp. Dec. 26 1880 in Penna. as Duff Mfg. Oo. and 
has changed its name to the Duff-Norton Mfg. Co. in connection with the 
acquisition of the business and assets of A. O. Norton, Ine., and the acqui- 
sition of all the capital stock of A. O. Norton, Ltd.—V. 128, p. 118 


(The T.) Eaton Realty Co., Ltd., Toronto.—Bonds 
Offered.—An issue of $12,000,000 Ist mtge. 5% sinking 
fund bonds, series A, is being offered at 95.14 and int., 
yielding 5.40%, by the Dominion Securities Corp., Ltd., 
Montreal. 


Dated April 1 1929; due April 1 1949. Principal and int. (J. & J.) payable 
in Canadian currency at any branch in Canada (except in Yukon territory) 
of Dominion Bank, Bank of Montreal, or the Royal Bank of Canada. 
Denom. $1,000, $500 and $100 c*. Red. as a whole or in part for sinking 
fund or other purposes on 60 days’ notice at par and int. Rentals payable 
by the T. Eaton Co., Ltd., under lease agreement (non-cancellable during 
life of the bonds) for the properties from time to time constituting the mort- 
gaged premises will be more than sufficient to pay all interest and retire the 
principal of the issue by maturity through a sinking fund. ‘Trustee, 
National Trust Co., Ltd., Toronto. 

Company.—tIs being incorp. to acquire inaportant freehold and leasehold 
properties of the T. Eaton Co., Ltd., comprising in the first instance the 
company’s main store premises at Toronto (including the new store site 
block), Winnipeg, Hamilton, Moncton, Saskatoon, Regina and Calgary. 
All the common stock of the Realty company will be owned by the T. Eaton 
Co., Ltd. 

Lease.—The Realty company will lease to the T. Eaton Co., Ltd., and 
mortgage to the trustee, by way of first fixed charge, the above | age eal + 
valued by National Trust Co., Ltd., at over $27,000,000. Rentals payable 
under the said lease will be a direct operating charge of the T. Eaton Co , 
Ltd. 

Security.—Bonds will be secured (a) initially by properties constituting the 
mortgaged premises, valued at over $27,000,000 of which over 314,000,000 
is land exclusive of buildings thereon; (b) at all times by not less than $100 
certified value of properties for each $60 of bonds outstanding; (c) covenant 
of the T. Eaton Co., Ltd. to pay rentals as above. c 

Sinking Fund.—A full sinking fund with annual payments commencing 
April 1 1934, sufficient to retire the entire series A issue by maturity wil! be 
provided by the trust deed and be payable from rentals under the leases. 

T. Eaton Co., Ltd.—The T. Eaton Co., Ltd., lessee of the T. Eaton Realty 
Co., Ltd., operates the largest department store and mail order business in 
Canada. It is also one of the largest manufacturers in the Dominion. 
Directly or through subsidiaries it operates main stores at Toronto, Mon- 
treal, Winnipez, Hamilton, Moncton, Halifax, Saskatoon, Regina, Moose 
Jaw, Calgary and Edmonton, and over 100 other smaller places of business, 
viz., Canadian Department Stores, Teco Stores, Groceterias and Order 
Offices. Employees number over 20,000. 


Edison Brothers Stores, Inc.—Preferred Stock Offered.— 
Geo. H. Burr & Co. are offering $750,000 7% cum. conv. 
pref. stock at 100 and div. The bankers are also offering 
a limited amount of common stock. 


Dividends payable quarterly, beginning June 15 1929. Cumulative sink- 
in fund commencing June 15 1934, is provided to retire annually 3% of 
the then outstanding shares of preferred stock. Red. in whole, or in part 
by lot, upon 30 days, notice, at $110 per share and divs. Dividends exempt 
from present Federal income tax. Transfer Agent, Bankers Trust Co., 
New York. Registrar, Chase National Bank, New York. 

Conversion Privilege.—Convertible into common steck at any time at 
holders’ option upon five days’ notice on the basis of three shares of common 
stock for one share of prefered stock. In case of call the holder may 
convert (after giving the five days’ notice) up to and including the fifth 
day prior to the date fixed for redemption. 
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Capitalization— Authorized. te 9 rye 
Guasul. pret. S0RG (BIGD) «ccc cacsoccccccase 1,500,000 $ 750, 
TD eee y200,000 shs. 100,000 shs. 


x Including this issue of 7% $750,000 cumulative convertible preferred 
stock; eee of the remaining $750,000 shall if and when issued, be 
determined by the directors at the time of issue, but they shall not be on 
more favorable basis than the $750,000 preferred stock of the first series. 
y 22,500 shares reserved against conversion of first series of preferred stock. 

Data from Letter of Harry Edison, President of the Company. 


History and Business.—Company represents the outgrowth of a business 
retailing women’s shoes and hosiery originally started with a store in 
Atlanta, Ga.,in 1922. At Phy company has 11 stores and comprise the 
Chandler Boot Shops retailing $6 shoes. 

In 1924, the Edison brothers established an additional chain known as the 
Baker’s Shoe Stores, retailing ladies’ shoes at $3.85 and $4.85 a pair. This 
chain operates 6 stores. Company has secured advantageous leases for the 
opening, during 1929, of additional stores. 

Sales and Earnings.—The sales and earnings of the company for the 2 
years ended Dec. 31 1928, after all charges and Federal taxes were as follows: 

Net Earnings Earned 
Sales. After Tazes. Per Sh. Com. 
$2,186,476 $87 ,062 $0.34 
Nal nde: miniints «is Mila ti oad nin ee tates 2,970,046 213,845 1.61 


Sales of the company for the first 2 months of 1929 show an increase 
of 22.8% over the corresponding period of 1928. 

Balance Sheet.—The balance sheet as at Dec. 31 1928, after giving effect 
to this financing shows total current assets of $1,055,105, against total 
Mabilities of $167,217. This is a ratio of over 6 to 1, and leaves a net 
working capital of $887 ,887. Cash alone is more than 4 times total liabilities. 

Purpose.—Froceeds will be used for expansion purposes, &c. 

Listing.—Application will be made to list the common stock on the New 
York Curb Market. 


Electric Shareholdings Corp.—Conv. Pref. Stock Offered. 
—Publie offering was made this week of 250,000 shares of 
$6 cum. conv. pref. stock (optional stock dividend series) 
at $100 per share and div. by a syndicate composed of the 
J. Henry Schroder Banking Corp., Chase Securities Corp., 
Blyth & Co., E. H. Rollins & Sons, Blair & Co., Inc., and 
Cassatt & Co. 

Cumulative dividends, payable Q.-M. (a) at the annual rate of 50-250ths 
of one share of common stock for the first eight quarterly dividend periods 
and thereafter at the annual rate of 44-250ths of one share of common stock, 
or (b) at the option of the holder, in cash at the annual rate of $6. Pre- 
ferred stock without par value, preferred as to dividends, and as to assets 
up to $105 per share. Callable in whole or in part upon any dividend date 
on 30 days’ notice, at $105. Transfer agents, Chase National Bank, New 
York, and First National Bank of Boston. Registrars, Bank of New York 
& Trust Co. and Old Colony Trust Co. 

Stock Purchase Warrants.—Each share of preferred carries a non-detach- 
able warrant to purchase at $20 one share of common after Mar. 1 1931, or 
earlier at the company’s election as below, and before Mar. 1 1939. 


Capitalization— Authorized. Outstanding. 
Cumulative preferred stock. .....-...--- 1,000,000 shs. x250,000 shs. 
Common stock (no par value)... -- y7 ,J00,030 shs. 1,250,000 shs. 


x $6 cumulative convertible preferred stock (optional stock dividend 
series) without par value (with warrants). y 250, shares are reserved 
against the warrants issued with the preferred stock; 625,000 shares for 
conversion of the preferred stock; and 1,500,000 shares for issue as described 
below at $20 per share. 

Data from Letter of L. E. Kilmarx, Pres. of the Company. 


Business.—Corporation has been organized in Delaware with broad 
charter powers, including the wer to acquire, hold, sell and underwrite 
securities and obligations of all kinds. Its initial investments will consist 
chiefly of securities of public utility companies in the United States. 

res ee completion of this financing, the net assets of the com- 
a A will amount to more than $195 per share of this preferred stock. 

he 1,250,000 shares of common stock to be outstanding have been pur- 
chased by the organizers of the company, Central States Electric Corp. 
and Hydro-Electric Securities Corp. for $25 000.000 cash. The company 
has acquired from the organizers for $37,000,000, common stocks of the 
following: Buffalo Niagara & Eastern Power Corp., Commonwealth 
Edison Co., Commonwealth Power Corp., Consolidated Gas Co. of New 
York, Consolidated Gas Electric Light & Power Co. of Baltimore, the 
Peoples Gas Light & Coke Co., Middle West Utilities Co., Northern States 
Power Co. (of Del.), Pacific Gas & Electric Co., Southeastern Power & 
Light Co., the United Gas a Co., valued at about $23,000,000; 
also common stock of the North American Co., valued at about $14,000,000. 
the aggregate of average closing prices for the above stocks for the wee 
ended Mar. 16 1929 was in excess of the $37,000,000 value at which such 
stocks have been acquired. 

Warrants & Conversion.—The preferred stock is convertible at any 
time up to and including the redemption date, at the rate of 244 shares of 
common stock for one share of preferred stock. 

In connection with the purchase of common stock and this financing, the 
organizers and the bankers will receive options to purchase 1,500,000 shares 
of common stock at $20 per share after Mar. 1 1931 and before Mar. 1 1939. 
These options and the preferred stock warrants may simultaneously be- 
come exeroisable on or ore Mar. 1 1931 at the company’s election, in 
which case any dividends will accrue but common stock certificates will not 
be delivered until after Mar. 1 1931. 

Warrants accompanying preferred stock will be non-detachable except 
upon exercise. In case the preferred stock is converted (except upon re- 
demption) before the warrants become exercisable, then the warrants lapse. 
In case of redemption of preferred stock at any time the warrants may be 
exercised within 30 days after the redemption date upon presentation of the 
stock certificates for redemption; and in case the preferred stock is called for 
redemption before the warrants otherwise become exercisable, the warrants 
may be exercised during the 30 days prior to the redemption date as well as 
during the 30 days thereafter. The number of shares deliverable upon 
exercise of the warrant, option,and conversion privileges and in payment 
of regular stock dividends is subject to adjustment pursuant to provisions 
= the —o and other instruments regarding stock dividends, recapitaliza- 

ion, &c. 

Listed.—The preferred and common stocks are listed on the Boston 
Stock Exchange. 

Management.—The board of directors will initially consist of the fol- 
lowing, of whom those marked with an asterisk (*) will constitute the 
executive committee: 

Frank L. Dame, Murray W. Dodge, *John Foster Dulles, *C. L. Fisher, 
*Herbert C. Freeman, * Prentiss N. Gray, * Edwin Gruhl, L. E. Kilmarx, 
Albert Pam, John L. Simpson.—V. 128, p’ 1738. 


Electric Vacuum Cleaner Co.—Exztra Dividend.— 

An extra dividend of $1 share and the regular quarterly dividend of 
$1 per share have been declared on the common stock, payable April 1 to 
holders of record March 23. Like amounts were paid on each of the four 
preceding quarters.—V. 127, p. 3547 


Elk Horn Coal Corp.—LZarnings.— 
Calendar Years— 1928 1927. 1926. 
$5,797,300 $6,054,461 
5 4,649,746 


: 1925. 
Earnings (all sources)... $4,834,744 $5,116,177 
4 121 





Oper. exp., taxes, &c.-. 3,964,560 5,118,566 49 ° 
Deplet. & deprec._____ 399,297 380,651 373,021 358,915 
Amort. of bond disc___-_ 68,581 9,784 105,73 6,708 
Fixed charges-_-_.___._- 382,314 383 ,457 405,153 368 ,972 
II ic dim acica: ' repo |» hee 41, 37,659 
Net income. .-_-.____- 19,993 def$155,1 79, F 
Barns. per sh. on 133-660 $ 8 $155,158 $479,780 $311,802 
shs.pref.stk. (par $50) 15 Nil r , 
—V. 127, p. 2537. me — 


Empire Equities Corp.—Stock Offered.—E. R. Diggs & 
Co., Ine., New York, are offering 90,000 shares class A 
 eeomenay stock (with stock purchase warrants) at $12 per 
share. 


Both classes of common stock will participate equally in all divs., regular 
or extra, of every ae: and, in the event of liquidation, will partici- 
pate equally in the distribution of the assets, share for share. Both classes 





of common stock shall be identical in all respects except that the sole voting 
power shall rest in the class B common stock, the chief purpose being to 


rad ty. f Soreer tio: hibits th thorization of any further 
The oO ation e au 
amount of class B commo The warrants contain provisions de- 


n .* 
signed to prevent dilution of the rights granted thereby. 


Capitalization— Authorized Issued 
Preferred stock (no par)..................- 100,000 shs None 
Class A common stock (no par)....__..__-- *500 ,000 90,000 shs 


J shs. . 
Class B common stock (no par)_____------- 10,000 shs. 10,000 shs. 
* Includes 45,000 shares reserved for the exercise of warrants to be out- 
standing in the hands of the public, such warrants teers | for delivery 
of class A common stock - to and including Jan. 1 1934, at $12 per share; 
and 190,000 shares reserved for the exercise of warrants which are outstand- 
ing in the hands of the bankers and of the management, such warrants 
providing for delivery of class A common stock on the same terms and 
conditions. 


Company.—Incorp. in Delaware. Has been formed to on the 
business of a securities corporation which has been in successful o tion 
since 1926. This latter corporation is being dissolved, and the directors 


which made a success of its operation is assumin 


the management of 
Empire Equities Corp. The principal purposes of Empire Equities Corp. 
are: 


(1) To furnish management and investment services to other trading, 


security and investing corporations, and also to investment trusts. 
(2) To buy and sell securities of, and to invest in the equities and junior 
shares of, other trading, security and investing corporations, and also 


investment trusts, whether under its own or other management. 

(3) To engage in financial operations other than banking, including the 
buying and selling of securities, underwriting, dealing in equities, the 
management and supervision of properties and other functions approved 
by its board of directors. 

Management.—The active management will devolve upon the board of 
Girectors. which consists of members of the organization of E. R. Diggs 

5o., Inc. 

Advisory Committee.—T. W. D. Duke, George W. Barnes, Edward H. 
Tatum, E. R. Diggs and H. Murray Jacoby. 

E. R. Diggs & Co., Inc., is purchasing for cash at $12 per share 10,000 
shares, or 10% of the total capital stock to be outstanding upon comple- 
tion of this financing. In order to perpetuate the management which 
successfully operated the predecessor company, the stock so purch 
will be all of the class B common stock, which has sole voting power. 
Management Compensation.—The management for its services will be 
compensated under a contract, the terms of which will provide that after 
the corporation has earned 10% on its capital and surplus during any 
year, it will be entitled to receive an amount equal to 20% of the net 
profits for the year. Such payment, however, shall in no case reduce 
the net profits below this 10%, and in the event of the corporation's fail- 
ing to have net earnings in the amount of 10% in any year, the deficiency 
must be made good in subsequent years before the management will 
entitled to receive its compensation. 

Warrants.—Warrants accompany the class A common stock offered 
herewith, entitling the purchaser to acquire at the original offering price, 
$12 per share, up to and including Jan. 1 1934, one additional share of 
such stock for each two shares owned.—V. 128, p. 1563. 


Equitable Financial Corp.—Acquires New Jersey 
Bankers Securities Corp.— : 


The sale of the assets of the New Jersey Bankers Securities Corp. to the 
Equitable Financial Corp. has been negotiated, subject to formal approval 
by stockholders of the former company at a 8s 1 meeting to be held 
z oe April 5, according to announcement by Edwards I. Edwards, 

esident. 

Upon completion of the transaction, holders of stock in the New Jersey 
anaes will receive one share of non-voting class A common stock of 
the Equitable, which is on an annual dividend basis of $1.20 a share for 
each four shares of stock now held. 

Total assets of the combined companies, according to Harold Speilberg, 
President of the Equitable, will be about $10,000,000. Mr. Spielberg 
also announced that negotiations are under way whereby further mergers 
will be consummated in the near future. 

Upon completion of the transaction, the board of the Equitable will 
be increased Ps seven members, of which three will be New York bankers 
in addition to four members of the present board of the New Jersey Bankers 
Present directors of the Equitable include Lester R. Bachner, I. M. Fine, 
Samuel 8S. Koenig, Louis H. Kingstone, John L. Mee, Robert J. Maloy, 
Maurice Rentner, Harold Spielberg, Eugene T. Warner, David Scope, and 
Bernard Spielberg.—V. 127, p. 2828. 


Equity Investors Corp.—Dividend Disbursing Agent.— 
The Bank of America N. A. has been appointed dividend disbursing agent 
or this corporation.—V. 128, p. 736. 


(The) Fair, Chicago, Ill.—Zarnings.— 




















Years Ended Jan. 31— 1929. 1928. 1927. 1926. 
7. ee OS Sy: Si <i, i aa >a 
Cost of goods sold, gen., 

eR aaa 0” ” 
Deprec. & amort-_-_----  -. fcetaees |. ckebee aemoie 
Net prof. after deprec__ $1,710,675 $1,741,344 $1,949,568 $1,704,462 
Miscellaneous income- --_ cy > lll eT ee 16.255 23 semane 

Total income_____-_-_- $1,881,224 $1,741,344 $1,964,817 $1,704,462 
Reserve for profit on in- 

a ee ope 100,000 
Prov. for Federal taxes _- 212,000 224,000 265,807 200,921 

OS $1,669,224 $1,517,344 $1,699,010 $1,403,541 
Preferred dividends - --—- 280,000 210,000 280,000 280,000 
Common dividends ----- 50,000 825,000 675,000 1,037,500 

pe ee $639,224 $482,344 $744,010 $86,040 
Profit and loss,surplus_. 1,179,730 1,246,999 1,815,041 x1,286,690 
Shares of com. outstand. “ 

ED os de hs eave oe 375,000 375,000 375,000 375,000 
Earnings per sh. on com. $3.70 $3.49 $3.78 $3.00 

x After deducting a stock dividend of $375,000. 

Balance Sheet Jan. 31. 
(Includes E. Iverson & Co. in 1929.) 
1929. 1928. | 1929. 1928. 

Assets— $ $ | Ltabtlittes— $ $3 
Fixed assets_-...-.. 6,995,801 7,067,409) Preferred stock... 4,000,000 4,000,000 
Good-will, &c.-_- 1 1|xCom. stock_._-- 5,125,000 5,125,000 
Spec. deposits, &c. 37,000 38,000 | Res. for unrealized 
Deferred charges. - 127,114 129,969; profit......... 233,651 236,391 
3 | A eee 834,358 672,887 | Surplus____..._-- 3,839,139 3,307,665 
Marketable securs. 506,316 506,161! Accounts payable. 419,310 337,206 
Receivables - ----- 2,548,625 2,411,482: Accruals____...-- 50,881 658,627 
Inventories - - --.- 3,430,768 3,212,980 Tax resources_... 212,000 224,000 

oo 150,000 

Nc 6 bomen 14,479,981 14,038,889 . | ae 14,479,981 14,038,889 


x Represented by 375,000 no par shares in both years.—V. 128, p. 1062. 


Federal Surety Co.—Enters New York State.— 

This company, organized in Iowa in 1919 to write a general line of casu- 
alty and miscellaneous insurance and which has 1,500 agencies and 11 
branches in 22 states in the middlewest and south, has been licensed to do 
business in New York and announces the establishment of an Eastern 
department and Manhattan branch at 60 John St., N. Y. City. Edward 
T. Shipman, resident Vice-president, is manager of the Eastern department 
and the Pollock Agency, Inc., has been formed unde rthe management of 
og Pt Pollock to take charge of the Manhattan branch.—V. 128, p. 


Ferro Enameling Co., Cleveland, Ohio.—Dividends.— 


The directors have declared an initial quarterly div. of $1.25 per share on 
the class A stock, no par value, payable April 1 to holders of record March 
2. Me initial quarterly div. of 25c. was also declared on the class B 
stock. 


(See also V. 127, p. 3547.)—V. 128, p. 1563. 
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Federal Mining & Smelting Co.—Income Account.— 
* Calendar Years— 1928. 1927. 1926. 1925. 
Value of production.... $9,383,700 $10,122,172 $12,795,561 $12,546,161 
Cost, royalty, &c...... 6,993,072 7,628,184 8,828,946 8,505,651 








ens attaching $2,390,628 $2,493,988 966,615 040,511 
Other income-_...------ 126,123 223,703 $308 079 5410958 
Total income-____-_-- $2,516,752 $2,717,691 $4,395,594 $4,451,466 
.@Xp., inc. tax,&c.. 458,461 465,986 756,981 682,405 
Depreciation._________- 57,401 428,646 330,045 319,240 
Ge acahodwos +! Bbeneer’ 4!) tenia ¥ 719,572 





Net 8.2 cacae $1,700,890 $1,823,059 $2,650,924 $2,730,249 
Profit on stk. purchased _ 11,145 seems. §  duniae 822,592 

cr. in book value of 

stock held__......._- ie Jee PP Cr NIGORee. ~*~ dimane 
Profit onstk.soldin1927  -_- _. ee. neaekhas || wanect 
Incr. in book val.ofprop 1,849,852 4,758,786 | ...-.. -..--.- 
Net profit on sale of 90,275 








_ ~, age i ee en ge ee ee eee 
Previous surplus__....- 1,183,548 df.4,706,310 df.4,910,855 df.7,624,662 

Total surplus. -__._._. $5,065,710 $2,332,369df.$1,559,931df$4,071,821 
Preferred dividends- ~~ 485,293 645,550 y3,146,378 839,034 
Common dividends..... --.--. Se 5 Sexo Sekaiilrten vo)...” sbiiyihalanibl 

Profit & loss surp.--- $4,580,419 $1,183,549df$4,706,309 df$4,910,855 
Shares of com. outstand- 

ing (par $100)-_--.--- 50,328 50,400 50,400 50,400 
Earnings per share_____ $24.15 $23.36 $35.95 


. $37.52 
x Increase in book value of $8,000 shares of Bunker Hill & Sullivan 





Mining & Concentrating Co. from $35 per share to $60 per share. y In- 
cludes $2,307,344 for prior years. 
Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Assets— Ltabilittes— $ $ 

Property & invest.13,867,251 12,428,076 | Preferred stock... 6,746,200 7,250,000 
oy ASS 247,331 26 6|Common stock... 5,032,800 5,040,000 

U. 8. Govt. secur. 610,000 610,000 | Audited vouchers 
Call loans. .._.... ize *  Giscee and payrolls.... 167,613 148,343 
Accounts receiv’le. 462,488 347,802 | Miscell. suspended 
Ore on hand and in creditor accounts 20,993 28 ,036 

a 364,227 342,059 | Reserve for taxes. 432,713 593,207 
Materials & supp. 218,457 231,870 | Surplus.......... 4,580,419 1,183,548 
Prepaid expenses 10,111 15,158 
Office items in tran 871 1,083| Total (ea. side) .16,980,737 14,243,134 





—V. 127, p. 3547. 


First National Stores, Inc.—Planning Merger.— 

The corporation is about to effect another substantial consolidation of 
chain store groceries, it isstated. Papers are being drawn up and announce- 
ment may be expected in a few days. The First National Stores, Inc. will 
not lose its identity. The pending acquisition will give the company gross 
volume of sales close to $100,000,000 per annum, according to reports. 

There is no prospect of an immediate consummation of a merger of the 
Kroger Grocery & Baking Co., the First National Stores, Inc. and the 
American Stores Co., according to C. F. Adams, Treasurer of First National 
Stores. He said that the matter of a large consolidation to include First 
National is as yet in an academic stage.—V. 128, p. 1237. 


Fokker Aircraft Corp. of America.—IJnitial Pref. Div.— 


The directors have declared an initial quarterly dividend of 43% cents 
per share on the $6 lst pref. stock, par $25, payable April 15 to holders 
of record March 29.—V. 127, p. 3254. 

Fort Worth (Texas) Electric Building Co.—Bonds 


Offered.—S. W. Straus & Co., Inc., recently offered $1,500,- 
000 Ist mtge. fee and leasehold 6% sinking fund gold bonds 
at prices to yield 6.10%. 


Dated Dec. 15 1928; due Jan. 1 1944. Int. and gg payable (J. & J.), 
at offices of S. W. Straus & Co., Chicago, and 8S. . Straus & Co., Inc., 
New York. Denom. $1,000, $500 and $100c*. Callable, except for 
sinking fund, at 102 and int. on or prior to Jan. 1 1932 and at 101 and int. 
thereafter; Callable for sinking fund at 101 and int., United States Fed. 
income tax not in excess of 2% paid by borrower; The following state taxes 
refunded; Colo. 5 mills, Iowa 6 mills, Kansas 5 mills, Kentucky 5 mills, 
Minn. 3 mills, provided proper —_— is made within 60 days from 
the date tax is paid by the bondholder. Trustee, Melvin L. Straus. 

Security.—This bond issue is secured by a direct closed first mortgage on 
land owned in fee, leasehold estate, building in process of erection, including 
furniture and equipment to be installed therein, located on West seventh St. 
and Lamar St., Fort Worth, Tex. The property is being improved by a 
building having three sections. One section is on the northeast corner of 
West Seventh and Lamar Sts. which will be 18 stories and basement in 
height, having reinforced concrete and structural steel frame fireproof con- 
struction. ‘To the rear of this section or on the southeast corner of Sixth 
and Lamar Sts will be a second section consisting of six stories and basement 
store and office building. The third section is a 1,760-seat theater of steel 
and concrete fireproof construction with an entrance on Seventh St. and 
an exit on Sixth St.. x 

Valuations.—The land and building and furniture and equipment to be 
installed therein, have been appraised at $2,313,862. This appraisal shows 
a margin of security of $813,862 above the amount of the first mortgage 
and make this issue less than 65% of the lower valuations. 

Rental Demand.—The office section of the main building is being erected 

rimarily to serve as a home for Fort Worth Power & Light Co., which 

leased the basement, first, second, third, fourth, fifth and sixth floors 
of the office portion of the main building, approximately 39,500 square 
feet , for a term expiring subsequent to the maturity of this issue at an annual 
rental of $45,500, tenant furnishing its own janitor supplies and service 
and electric current, making its own repairs and paying a substantial 
portion of tax increases. 

The theatre portion also has been leased for a period exceeding the 
expiration of the bond issue to J. W. Colvin, for $60,000 a year plus a 
percentage of the profits. These two rentals alone cover the interest 
charges on this bond issue and with the rental of the remaining space, for 
which there is a good demand, the earnings will far exceed the requirements. 

The earnings of the property have been estimated as follows: 

Ge ee. 8. so eee ap ae cess een ee dae ee an nee eid $279,190 
Operating expenses, insurance, taxes, ground rent and an ample 102.118 


nT CGE: oo Gucdcsacecdoceccuk cen aadedeaean ane 

NS OTE EE LEC ROT I OOO P IE SIE RTM AEE oo $177,075 

Gamewell Co.— Stock Sold.— Kissell, Kinnicutt & Co., 
the First National Corp. of Boston, Jackson & Curtis, and 
B. J. Baker & Co., Inec., announce the sale of the unsub- 
scriber portion of an additional issue of 36,000 shares 


common stock at $73 per share. 


Free of present normal Federal income tax. Exempt from present Mass. 
income tax. Present annual dividend rate, $5 per share. Payable Q.-M. 
Transfer agent, First National Bank, Boston. Registrars, Old Colony 


Trust Ce., Boston. , : 
Capitalization— Authorized. Outstanding. 
Che GARE (TOE) «oo cece nc nmeciuannce 150,000 shs. 118,928 shs. 


Data from Letter of V. C. Stanley, President of the Company. 

Company.—Incerp. in Mass. in 1924 and succeeded to a business estab- 
lished fh 1869. Is the largest manufacturer in the world of fire alarm and 
police signal systems. ‘‘Gamewell’’ equipment has been installed in over 
1,500 cities and towns in the United States, including the 30 largest cities. 
In addition, ‘‘Gamewell’’ apparatus is in use by many railreads and indus- 
trial companies, the U. 8S. Government, and many cities in Europe, Canada, 
South America, South Afriea, India, Philippine and Hawaiian Islands, and 
the Canal Zone. 

Over 80% of the company’s business is renewals, replacements and new 


orders with old customers. 
out its line of products by acquiring all the 


The company is rounding 
ouldnuiinn po he (with the exception at this time of two shares) of the 


Holtzer-Cabot Electric Co. of Boston, a well-known manufaeturer of frac 
tional H. P. motors (used in increasing quantities in signal as well 
as in other industries), 1 gongs, annunciators, hospital call systems, 
and other bg which .are clearly allied to the signal business of the 
Gamewell . The company also is acquiring the assets ef the H R- 
Seaberg Corp. of Moline, Ill., engaged in the manufacture and sake of street 
traffic signalling devices and a patented advertising flasher. These 
acquisitions should tly strengthen the position of the company, and, 
it is believed, should result in materially larger earnings. 

Earnings.—The combined net earnings, after depreciation and Federal 
income tax for the last three fiscal years, of Gamewell Co. (fiseal year 
ended May 31), Holtzer-Cabot Electric Co. (fiscal year ended July 31), 


and of Harrington-Sea Corp. (fiscal year ended Dec. 31), have been 
certified by Peat, Marwick, Mitchell & Co. as folllows: 

1926. 1927. 1928. 
Combined earnings. --_........_.. - $735,702 $517,083 $632,458 


ings 

For the 12 months ended Dec. 31 1928 such combined net earnings, predi- 
cated on book inventories, were $787 ,795, and on the same basis for the last 
six months of 1928 were $436,014, the latter being equivalent to $3.67 per 
-_ _ said six months on the 118,928 shares of stock presently to be out- 
stan . 

Working Capital.—The consolidated balance sheet as of Dec. 31 1928, 
adjusted to give effect to this financing and to transactions incident thereto, 
shows current assets of $3,536,748 and current liabilities of $466,602, a 
ratio of 7.58 to 1. Patents and franchises are reflected in the balance sheet 
at a nominal valuation of $1. 

Dividends.—The business has paid dividends uninterruptedly sinee 1882. 
Since incorporation in 1924 dividends on the common stock havebeen 
paid each year at the rate of $5 per share per annum. 

Listing.—Company has agreed to make application to list the common 
stock on the New York Stock Exchange. 


Consolidated Balance Sheet Dec. 31 1928 (After Financing). 


Assets— Liabtitites— 
Cash, ctfs.of deposit and U.S. Notes payable.............- $28,500 

Treasury certificates... - $708,084 | Acc’ts pay. & accrued expenses 292,906 
Notes & acc'ts rec., less res’ve. 1,049,483} Dividends payable_..__.___- 24,000 
Raw materials, supplies & work 1,779,181 | Reserve for Federal tax._____ 121,197 
Sundry accounts receivable - - 53,599 | Purchase money obligations-- 22,451 
Prepaid expenses_-.......---- 82,287 | Common stock (118,928 shs.)_ 4,150,687 
Life insurance policies_.....- 40,320| Paid-in surplus........._... 66,552 
I Tr ee 41,057 | Earned surplus............. 410,357 
GENS GUM cnccncacctuiio 1,362,637 
Patents and franchises....... 1 

ROO és cntiddennceetiaee SE MAG CES “TOC du cwcvobeccsontstnne $5,116,649 





—V. 127, p. 3548. 


General American Tank Car Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 15,000 shares 
of common stock without par value on official notice of issuance as stock 
dividends, making the total amount applied for 800,000 shares. 

The 15,000 shares are to be issued in payment of two stock dividends of 
one share of stock without par value on each 100 shares of stock outstanding, 
payable on April 1 and July 1, respectively, to holders of record March 
13 and June 13, respectively. 

It is the intention to capitalize the stock dividends out of the earned sur- 
Plus of the corporation on the basis of $5 per share.—V. 128, p. 896. 


General Mills, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 27,000 addi- 
tional shares of 6% cumulative preferred stock (par $100); and 34,706.addi- 
tional shares of common stock without r value, upon official notice of 
issuance in connection with the acquisition of the assets and business of 
peg Flour Co. (Calif.); and 176,042 additional shares of common stock 
on official notice of issuance and payment in full; making a total amount 
— for to date of 212,409 shares of 6% cum. pref. stock and 666,011 
shares of common stock. 

By resolutions of the board of directors, the officers were authorized to 
issue shares of 6% cum. es stock and common stock as follows: 27,000 
shares of pref. stock and 34,706 shares of common stock upon the acquisi- 
tion of substantially the entire business and assets of Sperry Flour Co. 
(Calif.), 148,553 shares of common stock, to be offered to stockholders for 
cash, and 27,489 shares of common stock, to be issued to General Mills 
Securities Corp. (Del.), upon the payment therefor in cash at a price equal 
to 60% of the market price at the time of issue. 

The holders of common stock of record March 11 are given the right to 
subscribe, pro rata at $75 per share, to the 148,553 common shares, pay- 
ment to be made on or before Apr. 1—V. 128, p. 1739. 


General Motors Corp.—February Sales.—During the 
month of February, General Motors dealers delivered to 
consumers 138,570 cars, according to an announcement b 
President, Alfred P. Sloan, Jr. This compares with 132, 
for the corresponding month last year, an increase of 6,541 
ears, or 5% for February this year. Sales by General Motors 
manufacturing divisions to dealers totalled 175,148 cars, as 
compared with 169,232 for February of the a previous, 
an increase this year of 5,916 cars, or 3.5%. The announce- 
ment further shows: 


The following tabulation shows monthly sales of General Motors cars by 
dealers to ultimate consumers and sales by the manufacturing divisions 
of General Motors to their dealers: 


Dealers Sales to Users. Dinteione Sales to Dealers. 


1929. 1928. 1927. 9. 1928. 1927. 
Be Se 104,488 107,278 81,010 127,580 125,181 99,367 
VOruary..-.--+» 138,570 132,029 102,025 175,148 169,232 124,426 
Pere a eee 183,706 146,275 = -...-- 821 161,910 


These figures include passenger cars and trucks sold in the United States, 
Dominion of Canada and overseas by the Chevrolet, Pontiac, Oldsmobile 
ansend., Buick, LaSalle and Cadillac manufacturing divisions of Gen 
Motors. 


Buys Opel Company of Germany.—Alfred P. Sloan, Jr., 
President issued the following statement, March 18: 


General Motors has formed an association with the Adam Opel Co., in 
Russelheim, Germany, a substantial interest in that company being taken 
at a cost of approximately $30,000, : 

The Opel company manufactures the Opel automobile, as well as ether 
Opel products. It enjoys a dominant position in the automotive industry of 
Germany, manufacturing about 45% of the total number of cars produced 
in that country. Opel plants rank favorably in size with the corporation's 

lants in the United States, are well fitted for the purpose and are favorably 

ocated. There are employed approximately 12,000 operators. The 
products are sold through a well established and extensive dealer organiza- 
tion throughout Germany and the surrounding countries. Opel ranks 
among the first ten German industrial organizations. 

The Opel Company will continue to be operated as an independent 
organization by the present management which has already made it such an 
outstanding success. Through coordination and cooperation with the 
General Motors pone other activities Opel's already dominating position 
will not only be maintained but strengthened. General Motors will cen- 
tribute engineering, eeeeerne: financial and managerial cooperation 
to the end that it is believed that Opel’s already high efficiency can be still 
further enhance and its business rapidly expanded. 

General Motors’ analysis of the European economic situation justifies 
the conclusion that Germany has effected during the past few years great 
industrial progress. It is believed that insofar as the automotive industry 
is concerned Germany's present position is now somewhat analagous to 
that of the United States at the beginning of the development of the indus- 
try. A great expansion appears therefore to be certain. his association 
with Opel will enable General Motors to participate in that deveiopment 
to a very important dezree. 

This event marks the transition of General Motors into an international 
manufacturing, as well as distributing organization. While General 
Motors business overseas reached in the year 1928 a total of approximate] 
three hundred million dollars and is constantly expanding yet it is felt 


that there is an opportunity for the profitable employment of capital in a 
ferent economic condi- 
eering 


This ass 





manufacturing country like Germany. Due to 
tions prevailing abroad, American cars because of their 
are limited to a relatively small part of the potential market, 
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tion with Opel brings therefore to General 
rapidly expanding its business and strengthening its Fa aaa generally 
by the addition, to its present line, of cars of European design particularly 
adapted to markets like Germany where there exist different necessities and 
conditions. 

This association will also contribute importantly, especially in the future, 
to the Corporation's profit position. 

For all of the above reasons it is felt that General Motors in forming this 
alliance has taken a step forward in improving its general economic position 
both at home and abroad. And not only this but through technical and 
financial cooperation which will be made available, there will also result 
the strengthening of an important German institution thereby making a 
contribution to the development of German industry in general through the 
employment of additional German labor and increase in the consumption of 
German material. 


Has 6,000 Distributors and Dealers in Over 100 Countries.— 


Motors an opportunity of 


General Metors at 24 strategic centers of world’s trade now has subsidiary 
operations assembling car and trucks and selling them through 6,000 dis 
tributors and dealers in more than 100 countries. 

Overseas assembly plants are loeated in London, England; Copenhagen, 
Denmark: Stockholm, Sweden: Warsaw. Poland: Antwerp, Bel-ium: 
Berlin, Germany: Buenos Aires, Argentina: Sao Paulo, Brazil: Montevideo, 
Uruguay; Port Elizabeth, Sopth Africe: Adelaide, Brisbane, Melbourne, 
Perth and Sydney, Australid; Wellington, “ew Zealand: Osaka, Japan: 
Batavia, java; and Bombay, India. Warehousing operations are located 


in Madrid, Spain: Paris, France and Alexandria, Egypt. 

Investment in plant, eqidpment, inventories and working capital of these 
operations exceeds $65,000,000. 

Sales overseas by General Motors follow: 


Year No. of Net | Year No. of Net 
Ended Cars & Sales | Ended Cars & Sales 
Dec, 31. Trucks. Wholsale. Dec. 31. Trucks Wholesale. 
1922 21,872 $19,875,015! 1926 118,791] 98 156.088 
1923 45,000 39,193,869 | 1927 193 ,830 171,991,251 
1924 64/845 50,929 ,322 | 1928 282,157 252,152,284 
1925 100 ,894 77,109,696 | 


There are more than 18,000 —— now on the wae of the export 
organizations of General Motors 128, p. 896, 


General Refractories Co.—Bonds Called.— 

All of the outstanding ist mtge. 6% sinking fund gold bonds, series A, 
have been called for nn ey on April 8 at 107% and int. to ‘that date. 
Bonds should be deposited at the offices of Lee, Higginson & Co., 43 
Exchange Place, N. Y. ity 70 —_— 8t., Boston, Mass., or at the 
Reokery, Chicago, I11.—V 28. p 


General Spring nae ei Dividends .— 

The directors have declared an orn dividend of 37 cents per share on 
the class A no par value conv. pref. stock (to cover the od from Feb. 6 
to April 1 1929), and an initial quarterly dividend of 3 4 cents per share 
on the class B no value common stock, beth payable April 1 to holders 
of record March 25.—V. 128. p. 1227. 


Geometric Stamping Co.—/nttial Dividend.— 
The directors have declared " initial dividend of S0c. 
commen stock, payable April 1 to ——? of record Marc 
tribution covers a two months’ See also V. 128, p. 


George Washington Sietil.~Iinanced.— 

The Club Hotel Oorp. of New York, which is an affiliation of the Barth 
Hotels Corp. and of which H Barth is President, has completed finan- 
cial arrangements on its $s 00 000 000 Geerge Washington Hotel, which is 
being erec on Lex Ave., 23rd to 24th streets. 

The one Washington Hotel, of which Frank M. Andrews is the archi- 
tect, will be a 16-story structure ‘containing 630 rooms with private baths, 
and stores on the ground floor. The Empire Bond & Mortgage Co. have 
written a iope-tarm issue of $1,650, first mortgage sinking fund 6% 
gold bond tificates secured by land and building. 


Gillette Safety Razor Co.—Foreign Business .— 

Of the gross volume of business done by this company, 40% was for ex- 
port markets, despite the fact that the domestic business last year broke 
all records, Aldred & Co., bankers, state in their current review. ‘‘Gil- 
lette’s success in obtaining large volume of foreign business after patient 
penetration in all parts of the world,”’ the review states, ‘‘leads the a 
to the conclusion that the year is near when the percentage of foreign 
ness will equal domestic business and eventually exceed it. 

Meigs approximately 40% of its business in export markets, Gillette 

ed the year 1928 with record figures for both domestic and foreign 
sales. Business on the books for 1929 forecast larger possibilities. The 
como eet anticipates a decided increase in domestic sales in 1929.”’ 
—V. 128, p. 1386. 


Glidden Co.—FEarnings.— 


share on the 
20. This dis- 
1564. 


Period Ended Feb. 283— 1929—Monih—1928. 1929—4 Mos.—1928. 
Net rpofit after all chgs. 

and taxes.______.__._. $176,202 $108 A28 $555,612 $313,509 
—V. 128, p. 897. 


Globe Financial Corp.—Stock Units Offered.—Public 
offering is being made of 24,006 units of pref. and common 
stock by this corporation, organized by Globe Exchange 
Bank, Brooklyn, N. Y., interests who have themselves 


ac uired a substantial block of each class of stock. 

e units, consisting of two shares of preferred and one share of common 
stock, are priced for public subscription at $100 per unit. 

Convertible cumulative preference stock has no par value and is con- 

— into common stock at any time up to Apr. 1 1932 on the basis of 

shares of common stock for one share of preference stock; it is redeem- 
H. e at $50 per share, and div. in whole or in part upon 30 days’ notice. 
Should the corporation serve notice of redemption prior to Apr. 1 1932, 
the holder has the right of conversion within 20 days. Preference stock is 
preferred as to assets over the common stock in the event of liquidation 
er dissolution up to $47 per share and div., and is entitled to cumulative 
annual dividends of $2.75 per share, payable quarterly before any dividends 
have been paid on the common stock. After the common stock shall have 
been paid or had set apart annual dividends of $2.75 per share, the prefer- 
ence stock shall be entitled to additional dividends up to $1 per share. 
After such dividends shall have been paid or reserved all the remaining 
earnings of the corporation shall accrue to the common stock. Common 
on. wry nave the sole voting power. Registrar, Seaboard National Bank 
of New Yor 


Capitalization— Authorized. Outstanding. 
Cumul. conv. preference stock (no par) ___---- 100,000 shs. 100,000 shs. 
Common stock (no par) - -_-_-..-..-.-------- 350,000 shs. 150,000 shs. 


There has been reserved for the management 50,000 shares of common 
stock at $6 per share. 

Business .—Corporation has been organized with broad and varied powers 
of investment. It will hold, underwrite, acquire, purchase, sell and gener- 
ally deal in stocks and other securities of banks, insurance, surety com- 
panies, mortgage companies and other financial institutions operating in 
various fields. ‘The corporation’s assets will consist mainly of securities, 
stocks, bonds, mortgages, cash, evidences of indebtedness and similar 
obligations and stocks, bonds and securities of established mercantile and 
industrial corporations. 

Assets.—After completion of this financing, which will include sub- 
scriptions in excess of $2,000,000 by directors and others identified with the 
Glo Exchange Bank, the corporation will have assets in excess of $5,- 


000, 

Directors.—Morris Walzer, Jacob Davis, Max Blumberg, Michael 
Weinsier, Philip Jung, Henry Petry, Julius Schwartz and Louis A. Voltter. 

The office of the corporation is Globe Exchange Bank Building, 815 
Broadway, Brooklyn, N. Y.—V. 128, p. 1740. 

Globe Underwriters Exchange, Inc.— Stock Sold.— 
Paine, Webber & Co. have sold at $25 per share 500,000 
shares capital stock (noe par value). 

Transfer agents, Bankers Co., New York, and National Shawmut 

Boston. KR 4 ase National Bank, New York, and First 
ational Bank of 





PR ay! —Has been organized in New York ay a group of insurance 
my officials. The main purpose of the eg og is to purchase large 
bape of stock in insurance companies backed by strong local interests, 
without merging them into a single company or bringing them all under one 
underwriting management, but to continue the independent status of each 
local company or group of companies under its present underwriting man- 
agement with the accompanying influence of its local directorates, thus 
assuring them control of the valuable preferred business which such com- 
panies secure. 

Constituent Companies.—Negotiations are being completed for acquiring 
control or substantial interest in certain well established American companies 
and two German companies. Further immediate acquisitions, both in 
this country and abroad, are under active negotiation. 

Officers.—Edwin G. Seibels, President: Thomas B. Boss, Vice-President. 
Directors—Horatio Barber, James V. a Lawrence Bennett, Thomas 
B. Boss, J. W. Cochran, Rodney Hitt, w. Jones, ~s rooks Leavitt, 
V. Russell Leavitt, Edwin G. Seibels ¢ KF. Sturhahn, a Tamblyn, 
H. 8. Tenney, C. L. Waddell. 

Listed.—Listed on the Boston Stock Exchange.—V. 128, p. 1740. 


(B. F.) Goodrich Co.—To Increase Capitalization Rights.— 
The stockholders will vote April 17 on increasing the author- 
ized common stock, no par value, from 1,000,000 to 1,500,- 
000 shares. 

The directors have voted to offer to the commen stockholders new stock 
at $81 per share to the extent of 25% of their holdings, — to the stock- 
holders approving the proposed increase. The proceeds will be used to 


pay for plant construction sag ¢ development in Georgia, California, Canada 
and elsewhere.—V. 128, p. Uf 


Gotham Silk brn Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of sr 
certificates for 487,053 shares (for such portion therof as may be issued 
of common stock, without nominal or par value: 332,800 shares (A) on ~'4 
ficial notice of issuance thereof in exchange for common stock (voting) now 
outstanding, in the ratio of one share of common stock for one share of 
common stock (voting); 154,253 shares (B) on official notice of issuance 
thereof in exchange for common stock (non-voting) of the company now 
outstanding, in the ratio of one share of common stock for one share ef 
common stock (non-voting), or on official notice of issue and payment in 
full and distribution upon the exercise of rights to purchase conferred by 
outstanding detachable stock purchase warrants originally annexed to 
certificates for a class of stock formerly outstanding known as ‘‘second 
preferred stock,’’ or on official notice of issue and payment in full and dis- 
tribution upon the exercise of rights to purchase conferred by outstanding 
non-detachable stock purchase warrants annexed to certificates for its 
outstanding $4,609,700 7% cumulative preferred s 

The amendment to the certificate of iaporporation effected Mar. 13 1929 
reclassified the common stock (voting and) the common stock (non-voting) 
te 9 new wie of stock known as common stock, all to be voting stock.— 

A >» Ds 


Great Britain & Canada Investment Corp.— Debentures 
Offered.—A. Iselin & Co., New York, and Nesbitt, Thomson 
& Co., Ltd., Montreal, are offering $6,000,000 414 % 30-year 
conv. debentures at $100 and int. (with warrants). These 
debentures are offered for sale simultaneously in the United 
States, Canada, and Europe. 

Dated April 1 1929: due April 1 1959. Principal and int. (A. & O.) 
a in United States gold coin of the present standard of wieght and 

neness at the agency of the Royal Bank of Canada in N. Y. City, or at 
the option of the holder in Canadian gold coin of the present standard of 
weight and fineness at any branch of the Royal Bank of @anada in Canada 
(Yukon Territory excepted), or in sterling at the fixed rate of $4.86 2-3 
to one pound (£) at the branch of the Royal Bank of Canada in London, 
Eng. nterest payable without deduction for United States nermal income 
tax not in excess of 2% required or permitted to be retained by or in behalf 
of the corporation. Denom. $1,000 and $500 c*. Red., all or part, 
on any int. date en 30 days’ notice at 105 and int. Montreal Trust Co.. 
Montreal, trustee. 

Warrants.—Warrants will be attached to the debentures which will 
entitle the holders upon surrender to the Montreal Trust Co., Montreal, 
to receive free of payment ten fully paid common shares of no par value 
for each $1,000 of debentures, on a date to be determined by the directors 
or, in any event, not later than the date on which the first dividend shall 
be Payable on the common shares, and any common share so issued shall 
carry such initial dividend. The warrants are non-detachable excepting 
in the event of the debentures of this issue being called for redemption 
or being converted at the option of the holder thereof. 

Conversion Privilege.—Debentures maay be converted into common 
shares at the rate of 20 common shares for each $1,000 of debentures at 
any time at the option of the holder.— 

Preferred Stock Sold.—An issue of $4,000,000 5% preferred 
stock has been sold in London by Govett, Sons & Co. at $100 
per share. 

The preferred stock is convertible into two shares of cemmon at any 
time. Each share of preferred stock carries a non-detachable warrant 
giving the holder the right to subscribe for one share of eommon stock for 
each share of preferred stock held under the same conditions as those 
governing the debentures. Transfer agent, Montreal Trust Co. 

Capitalization— Authorized. Tssued. 
44%4% 30-year convertible debentures_.-._.--- $6,000,000 $6,006 ,000 
5% cum. conv. pref. stock (par $100)-------- 4, ,000 
Common stock (no par value) _..-.....------ 550,000 shs. *350,000 shs. 

* Includes 100,000 shares deposited with Montreal Trust Co., Montreal, 
4 ue issued against the warrants acocmpanying the debentures and pref. 
stock. 

seh egy Mone igh ee eo March 8 1929 under the laws of the Province 
of Que Canada, and will conduct the business of an investment company, 
namely, the investment and reinvestment of its resources in widely diver- 
sified selected securities. 

Assets.—Upon completion of this financing the assets of the corporation, 
consisting of cash and investments, will amount to at least $11,000,000, 
or over 1.8 times the par value of debentures presently to be issued. 

Management Fees.—Unless otherwise determined by the shareholders 
at a general meeting, under by-law No. 16, the directors may set aside 
out of the income for each year a sum equal to not more than \% of 1% 
on the first $5,000,000 of paid-up capital, reserves, surplus and borrowed 
money as appearing in the balance sheet at the end of each year and a 
sum equal to mot more than \ of 1% of amounts in excess of $5,000,000 
of paid-up capital, reserves, surplus and borrowed money, to previde for 
management fees. 

Directors.—A. J. Nesbitt (Pres.), J. B. Woodyatt, P. A. Thomson, 
Ernest Iselin, Robert M. Youngs, Lindsay Bradford, Hon. Arthur Owen 


Crichton, James Alexander Falconer, Stewart Kilpatrick, Cpt. Oliver 
Lyttelton, D.S.O.—V. 128, p. 1740. 
Greenfield Tap & Die Corporation.— Earnings .— 
Calendar Years— 1928. 1927. 1926. 1925. 
PE i ae a ea $3 368, 93} $3,119, ei 1 $3,334,287 Not avail. 
i! ae 506,852 351,171 544,950 550,245 


x Net profit after all charges (and me, depreciation in 1926, 1927 
and 1928) but before Federal taxes in each year. 


Comparative Balance Sheet Dec. 31. 








Assets— 1928. 1927. Liabtltities— 1928. 1927. 
or “ean »&c_a$2,925,101 $2, th 093 Common stock..b$2,922,576 $2,654,693 
OU eaiccean oe 325,66 9,674 8% pref. stock___. 2,804,000 2,830,800 
Manes & accts. rec. 479,877 301; 910 6% pref. stock_--. 28,700 5, 
Inventories - - -- -- 2,1 1,300 2,222,143 | Notes payable.... 950,000 1,150,000 
Prepaid exp-_--_-_- 58,499 3,483 | Accounts pay---- 119,042 22,614 
Investments. -_.._. 110,102 101,177 | Otherreserves.... 274,810 342,373 
Good-will_...._.- 1,000,000 1,000,000 | Federal taxes--.-. ae “asbee 
S.. 1, VOW. ccene MaAee.  déennce | 

; | $7,149,128 $7,035,481| Total..-..--.. $7,149,128 $7,035,481 


b Represented by 129,953 shares 


a After depreciation of $1,390,645. 
of no par value.—V. 126, p. 879. 


Greylock Mills, North Adams, Mass.—Merger.— 
See Berkshire Fine Spinning Associates, Inc., above.—V. 121, p. 1467 





Mar. 23 1929.] 


FINANCIAL 





CHRONICLE 1917 








Griggs Investment Trust, Inc.—Trust Certificates Of- 
fered.—Publie offering of $2,000,000 10% participation 
trust certificates is being made at $110, to yield over 9%, 
by the Griggs Collateral Corp. 


The Griggs Investment Trust, Inc., is limited in its investment to the 
purchase of tax sales certificates. The 10% participation trust certificates 
will be issued against such tax sales certificates. 

Management of the Griggs Investment Trust, Inc., is vested in a board 
of directors which includes J. E. Griggs, President; Col. William G. Bates 

., Natural Carbonic Gas Co.), F. G. Krekell (Treas. Anglo-American 
rug Co.), and William R. Evans, Treasurer. 


Hamilton Woolen Co.—Righis, &c.— 


The stockholders of record Mar. 6 have been given the right to subscribe 
on or before Mar. 30 for 12,925 additional shares of capital stock (no par 
value) at $50 per share on the basis of one new share for every 2 shares 
owned. Subscriptions are payable at the New England Trust Co., 135 
Devonshire 8t., Boston, Mass. 

Arrangements have been made with Lee, Higginson & Co., 70 Federal 
8t., Boston, Mass., for the purchase and sale of warrants for stockholders 
and customers. 

A group of stockholders have offered to underwrite the issue of the 
above new stock at $50 a share. The directors have considered this offer 
and believe that its acceptance is for the best interests of the company. 

The stockholders on Mar. 6 voted to increase the authorized capital 
stock (no par value) from 30,000 to 45 ,000 shares.—V. 128, p. 1239. 


Hayes Body Corp.—2% Stock Div.—Capital Increased.— 


The directors have declared a 2% stock dividend instead of the quarterly 
cash dividend of 75c. a share which was instituted 3 months ago en the no 
be value common stock (see V. 127, p. 3407). The dividend is payable 

pril 1 to holders ef record March 21. 

The stockholders have approved the proposal te increase the authorized 
common stock from 250, shares to 500,000 shares. It is not the present 
intention of the board to dispose of the increased stock.—V. 128, p. 1741. 


Haygart Corp.—Bankers to Exercise Option on 100,000 
a to Meet April 1 to Increase Stock— 
ights.— 


Hallgarten & Oo. and Hayden, Stone & Co. notified stockholders of the 
above corporation on Mar. 21 that they would exercise immediately the 
eption granted to them in accordance with the terms of an agreement made 
Rf 1928 to purchase 100,000 shares of the corporation’s stock at 

share. 

The bankers have also advised the corporation that they will subscribe 
at $60 per share to the 40,000 new shares to which they are entitled to sub- 
scribe by reason of the rights accruing to the 100,000 shares under the terms 
of an offering of additional stock to all stockholders of the company, and 
announce that they will waive any underwriting commission on these 40,000 


shares. 

The offering of additional stock, subject to the approval of the stockhold- 
ers at a special meeting called for April 1 next, consists of 140,000 shares, 
to be offered to stockholders of record April 6 at $60 per share on the basis 
of two additional shares for each five shares held, payable in full on or be 
fore April 22. {The meeting was to have m held on Mar. 25, as an- 
nounced last week, but was postponed until one week later. The subscrip- 
tion dates were also advanced one week.] 

Following the issue of additional shares, the bankers will have an option 
te acquire a total of 56,000 shares at $60 a share up to April 22 1934, which 
will be the only option outstanding by virtue of the present financing and 
upon its completion.—V. 128, p. 1741. 


Hazel-Atlas Glass Co.—Exztra Dividend .— 


The directors have declared an extra dividend ef 25 cents per share in 
addition to the regular quarterly dividend of 50 cents per share, both pay- 
able April 1 to holders of record Mar. 16. An extra distribution of 12% 
ome share was made in each of the 5 preceding quarters.—V. 128, 
D. ’ 


Hazeltine Corp.—Belgian Representative.— 


An agreement was recently reached between this corporation and Societe 
Internationale d’Etudes et de Placements Industriels of Belgium, generally 
known as “Sinepi,’’ whereby the latter becomes the European representa- 
tive for the exploitation and development of Neutrodyne patents and trade- 
mark in Continental Europe. 

During pendency of the negotiations leading up to this agreement offices 
of Simepi have been actively engaged in discussing licensing arrangements 
with leading European radio companies for rights under the European 
patents and applications owned by Hazeltine Corp. These discussions have 
progressed rapidly and there is a possibility that a large company in Germany 
and another ie Belgium will take rights under the Hazeltine patents on a 
royalty basis, it is announced.—V. 128, p. 411, 1741. 


Hecla Mining Co.—Annual Report.— 














Calendar Years— 1928. 1927. 1926. 1925. 
Gross revenue_____---- $3,471,395 $3,790,599 $4,545,662 $4 55 L ,649 
Operating expenses _ - - - - 1.583 352 1,646,801 1,740,634 1,556 932 

Operating income__-- $1,888,042 $2,143,797 $2,805,028 $2,994,717 
Deprec. & depletion - --- 93,792 ~65,€08 274,553 229,747 
EC a ea ae ae 211,266 302 498 655,940 270.291 

Net income_____---- $1,582,983 $1.575,691 $1,874,536 #2,494,680 


OE Sg Bes Loe ce 760,000 1,000,000 2,000 600 2 .000 ,000 


$494 ,680 


Ee $882,983 $575,691 def$125,464 
Shs. com. out. (par 25c.) 1,000.000 1,000 ,000 1,600 ,000 1,000,000 
Earns. per share on com $1.58 $1.58 2.12 $2.49 
—V. 127, p. 2965. 

Hershey Corp.—-Merger, &¢.— 
See Houdaille-Hershey Corp. below.—V. 127, p. 3712. 
Homestake Mining Co.—Annual Report.— 

Calendar Years— 1928. 1927. 1926. — 1926. 
a $6.729,958 $6,827,317 $5,923,945 $6,079,498 
Oper. & gen. exp.,ins.,&c 3,333,779 3,467 ,948 3,639,948 3,780 .924 
.. eee 498 ,949 536,907 403,786 404,380 
Reserve for depreciai’n_' 1,423,683 1,414,919 741,925 740 361 
Reserve for depletion _ - - / P 578,968 589,871 
Dividends (7%)------- ©1,758,120 d1,758.120 a1,758,120 b1.758,120 

Balance, deficit. _.-_- ~ $284,573  $350.578 $1,198,800 $1.194.168 


a Of this amount, $1,198,800 was paid from depletion reserve. b Of 
this amount $1,194,168 was paid from depletion reserve. c $284,575 was 
paid from depletion reserve. d $350,577 paid from depletion reserve.— 
Vv. 128; p: F9. 


Hoskins Manufacturing Co.—£arnings.— 


Calendar Years— 1928. 1927. 1926. 1925. 
Net earnings, after depre- crite ; 

ciation, Fed. taxes,&ce. $471,114 $347 ,007 $417 652 $349,725 
Earnings per share_ - --- $4.90 $3.61 35 $3.64 

Balance Sheet as of December 31 1928. 

Assets— | Ltabilities— 
Land,buildings, &c-.---.-.- $593,891 | Capital stock --......---... x$960,400 
Chesca edsseseuse 97,399 | Accounts payable and accrued 
Notes receivable_-_..------- 3,337 SS re eer 220,993 
Accounts receivable - ------- 188,511 | Federal income tax__.-..--- 62,200 
ae 235,950 | Reserve for contingencies - --.- 29,988 
U. 8. Govs. bonds.........- ee eae 550,933 
Accued . see a gual oe 9,085) 

and goodwill------- Coa 

Pe wend pb noes Desi was annieen 5,830| Total (each side)....--.-. $1,824,514 


x Represented by 96,040 shares of no par value.—V. 128, p. 1565. 


he 


Horn & Hardart Baking Co.—Exztra Dividend.— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of $1.25 per share, both payable 
April 1 to holders of record March 20. Like amounts were also paid in 
each of the preceding five quarters.—V. 128, p. 411. 


Houdaille Corp.— Merger, &c.— 
See Houdaille-Hershey Corp. below.—V. 127, p. 3712. 


Houdaille-Hershey Corp.— Status, &c.— 
An analysis by Paul H. Davis & Co., Chicago, affords the following: 
Corporation.—Recently organized in Michigan, through consolidation 
of three prominent manufacturers, and their subsidiaries, in the automobile 
accessory industry. The companies included were Houdaille Corp., 
Hershey Corp. and Oakes Products Corp. Plants are located at Buffalo 
Indianapolis, Detroit and Chicago and their combined facilities are among 
the largest in the nation devoted to the manufacture of essential automobile 
accessories. Houdaille-Hershey Corp. and its subsidiaries supply one or 
more 2S to every important automobile manufacturer in the 
we a . 


Capitalization— ; Authorized. Outstanding. 
Class A conv. pref. stk. (no par)______._____. 300,000 shs. 173 ,637 shs. 
| a eee 00,000 shs. 260,863 shs. 


Earnings.—For the A a ended Dec. 31 1928, net earnings of the units 
comprising the Houdaille-Hershey Corp were $2,230,232, after all charges 
including Federal taxes which are equivalent to more than five times the 
dividend requirements on the class A stock. After allowing for the $2.50 
a share Cumulative dividend on the 173,637 shares of class A stock out- 
standing, there remained net earnings equivalent to $6.88 per share on 
260,863 shares of class B stock. Class A stock is convertible into class B 
stock share for share. 

Listed.—Class A and class B shares listed on the Chicago and Detroit 
Stock Exchanges. 

Directors are: Courtenay D. Allington, Claire L. Barnes (Pres.), George 
N. Buffington, John Dere Cady, Paul H. Davis, Melvin B. Ericson, 
Charles Getler, J. C. Hershey, Meilville C. Masen, A. B. Shultz, Sidney R. 


Small. 
Pro Forma Balance Sheet (as at Dec. 31 1928). 

[Giving effect as at that date te the issuance of 173,637 shares of class A 
convertible preference stock and 260,863 shares of class B stock, all of no 
par value, as consideration for all of the assets, business and goodwill, 
subject to liabilities, of the Houdaille Corp., Hershey Corp. and Oakes 
Products Corp.] 





Assets— Liabtiities— 
a a $618,910 | Notes payable.-_..-........ $300,000 
Call loans & certificates of dep 300, Accounts payable. ---.-...- 489,896 
Notes & accts. rec., less res -- 917,296 | Prov. for Federal inc. taxes .- 297,386 
Miscel. accts. receivable -_--- 5,420 | Dividends payable_--...-.- 46, 
I ii canis: hacia tes ba toaai' a 1,044,879|Cl. A conv. preference stk. 
Este IOIEIOD so oe ow ce eccsse 1,035 (173,637 shs.) & cl. B 
Mtge. rec. & int. thereon. --- 50,500 GEE COOGEE.) a vsscciancs 4,723,564 
Miscel. investm'ts, less res - - - 4,060 
Leasehold deposits -_....--.-. 10,000 
Due from officers & empl- - - - 7,706 
Prepaid expenses --.__.._--- 69,427 
Tentative value placed on 
certain patents, &c_-----_- 70,914 
Prop., plants & equip., less 
depreciation. ____...._--- 2,439,347 
Good-will, patents & organiz. ————— 
Ges os cnndkanostedns 317,441 Total (each side) ___-_.._._ $5,856,936 





Note.—Houdaille Corp. at Dec. 31 1928, had outstanding contracts 
and purchase commitments as follows: Land, $56,500; uncompleted build- 
ing construction, $52,173; machinery and equipment, $111,532; total, 
$220 ,205.—V. 128, p. 1741. 


Household Finance Corp.—Consolidation Effected.— 

Consolidation ef four small loan companies with assets of approximately 
$26,000,000, by this corporation, was announced on Mar. 14 by President 
Leslie C. Harbison. The consolidated company will operate 114 offices 
in 14 States where the uniform small loan laws are effective. 

The three companies absorbed by the Household Corporation, which 
has been in business 50 years, are the Guarantee Loan Co., the Franklin 
Finance Corp. and the Popular Finance Corp. These have combined 
assets of my eT | $7,000,060. Net assets of Household, as of Dec. 31 
1928 were $19,237 ,288. 

Acquisition of these interests is in accord with plans made by the cor- 
poration at the time of its $7,000,000 financing program by Lee, Higginson 
& Co. last Fall, at which time its interest rates were voluntarily reduced 
from 3% to 24% on unpaid balances. Net earnings for the Household 
Finance Corp. and the other three companies fer the year ended Dec. 31 
1928, after all charges, were $3,698,799, as compared with $3,535,309 for 
1927, an increase of $163,490, despite the interest reduction by the House- 
hold corporation.—V. 127, p. 3712. 


Humble Oil & Refining Co.—-Sub. Co. Acquisitions.— 


The Humble Pipe Line Co., a subsidiary, has purchased the gathering 
lines, pump stations and other physical properties owned by the Marland 
Pipe Line Co. in the McCamey district, centering on Upton and Crane 
Counties, West Texas. It also acquired the steel tankage in this district 
from the Mariand Refining Co.—V. 128, p. 1566. 

Hupp Motor Car Corp.—ZI/neome Account.— 

(Includes American Gear & Mfg. Co. and Detroit Auto Specialty Corp.) 

Calendar Years— 1928. 1927. 1926. 1925. 
Hupmobiles sold during 











Me oS oa bok ae ee : 65,862 41,161 45,426 37 ,287 
| -$75,128,908 $44,734,430 $50,342,607 $43,847,199 
Cost of sales_______---- |65,943,055 41,874,709 46,500,076 [35,946,260 
Selling, adm. & gen.exp. | \ 3,098,571 

Gross profit___._.-.-- $9,185,854 $2,859,721 $3,842,531 $4.802,367 
Other income. --.------- 1,522,326 726,453 675,009 62,420 

Profits and income---$10,708,180 $3,586,174 $4,517,541 $4,864,787 
Development expenses _ - ; sisas ania oe 942,815 
Reserve for deprec’n_ - _ - 473,958 457 ,008 459,912 555,032 
Prov. for Federaltaxes__ 1,444,000 410,000 550,000 450,000 

Net income_--_---_-_-- $8,790,221 $2,719,164 %5.507,628 $2,916,940 
Com. divs. pd. incash__ 1,746,831 1.407 .266 1 037.173 913,810 

ere (16%) (14%) (11%) (10%) 
Com. div. paid in stock_ 772,897 Papas 913,809 thee 

ME. o waascee eeu. (7%%) ; (10%) eT age 

Balance, surplus_---- $6,270,492 $1,311,898 $1,556,647 $2,003.130 
Previous surplus - . 10,816,497 9,504,599 7.947 953 9.803.743 
Geeeees, me ee. Os Se Saee Sie ced ees 3,858 .920 

Profit & loss surplus _.$17,086,989 $10,816,497 $9,504,599 $7,947,952 
Shs.com.stk.out.(par$10) 1,082,480 1,005,189 1,005,189 913,809 
Earn. per sh. on com $8.12 $2.70 $3.48 $5.19 

Consolidated Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Assets— $ ~ Linhiitties—- a $s 
Land, bidgs., ma- Capital stock _.___10,824,796 10,051,899 

chinery, &c__--x7,322,601 7,369,199 | Acc’ts payable - 1,549,104 1,695,670 
Investments _.__-- 3,378,357 1,173,430 Accr. int., tax.,&c 381,089 479,751 
Good-will, trade Res. for Fed. taxes 1,466,966 410,000 

names, &C__--_-. 1 1 Dealers’ dep., &c 160,055 153,640 
Cash, U.S.ctfs ,&e 15,958,462 10,038,799 | Accrued wages_- 80,266 111,182 
Acc'ts receivable- - 266,583 251,702 Res. for conting’ies 1,156,000 eure 
Notes receivable - - Seat |. «xan Res. for unrealized 
Inventories _.._.. 5,181,565 5,142,292 prof. cap. assets a : 312,099 
Deferred charges - - 91,030 55,314 | Surplus. ..__.___-17,086,990 10,816,498 


Total 32,699,267 24,030,739 Total 

x Land, $591,378; buildings, $6,698,211; machinery, $2,094,235; equip- 
ment, $2,236,421; furniture and fixtures, $176,882; total, $11,797,128: 
less reserve for depreciation, $4,474,526.—V. 128, p. 739. 


Indiana Pipe Line Co.—F£rztra Dividend of $1.— 
The directors have declared an extra dividend of 2% ($1 per share) on 


the outstanding $5,000,000 capital stock, par $50, in addition to the usual 
quarterly dividend ef 2% ($1 per share), both payable May 15 to heiders 
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of record April 26. Like amounts were pote on Feb. 151929. On Nov. 15 
last a special extra dividend of $5 per share was paid. In each of the five 
preceding qeeccee the company paid an extra dividend of $1 per share. 

n Dec. 22 1927 the company a made a special distribution of 30% 
($15 per share).—V. 128, p. 1240. 


Morgan’s, Inc.—Omits Class B Dividend.— 

T-e directors recently decided to omit the dividend we ge ae | paid 
Jan. 1 on the class B stock, no par value. The last quarterly distribution 
of 25 cents per share was made on Oct. 1 1928.—V. 126, p. 115. 


Industrial Finance Corp.—New Vice-President .— 

Austin L. Babcock, formerly with the Guaranty Trust Co. of New York 
and more recently Vice-President of the Bank of Bay Biscayne, Florida, has 
joined the Industrial Finance Corp. as Vice-President. 

With the passing of I. F. ©C.’s major interests in Morris Plan banks and 
finance companies, to the Industrial Bancshares Corp., Mr. Babcock will 
become a Vice-President of the —_— subsidiary, Industrial Banc- 
Management Corp.—V. 128, p. 1240. 


Insurance Securities Co., Inc.—Acquisition.— 

The company has announced the acquisition of the Detroit Life Insur- 
ance Co., thus completing its ‘‘fleet’’ covering the entire insurance field 
and making it one of the largest organizations of its kind in the country. 
The other companies in the holding group of the Insurance Securities Co., 
Inc., are the Union Indemnity Co., New Orleans; Northwestern Casualty 
& Surety Co., Milwaukee; La Saile Fire Insurance Co., New Orleans; 
Bankers & Merchants Fire Insurance Co., Jackson, Miss., and Union 
Title Guarantee Co., New Orleans. 

It is proposed to exchange six shares of stock in the holding company 
for one share of the new company and to follow this by effecting certain 
economies of management obtainable thourgh central control. M. E. 
O'Brien, President of the Detroit Life Insurance Co. will retain his position, 
as will most of the other officials. 

Commenting on the acquisition, W. Irving Moss, President of the 
Insurance Securities Co., Inc. said: ‘‘The Detroit Life is precisely the 
medium we have sought as a nucleus for an entry into the life insurance field. 
The institution is 18 years old, its business amounts to more than $74,000,- 
000 of insurance in force and is exclusively in Michigan. It has therefore a 
substantial volume on which to build a nation-wide business with no con- 
flict of its present agency arrangements with the large agency organization 
of our group of companies throughout the country.’’ ne 

Last year showed record operations for Insurance Securities C s0.’8 Con- 
stituent companies, with combined premium income of $15,464,255 com- 
Pared with $10,528,074 in 1927.—V. 128, p. 1065. 


& International General Electric Co.— New Official.— 

W. R. Herod, formerly of the construction engineering department 
of the General Electric Co., has been appointed assistant to Clark H. Minor, 
President of the International company. His headquarters will be in 
New York City.—V. 127, p. 3712. 


International Paper & Power Co.—Output Records.— 

The International Paper & Power Co. system produced 344,529,000 
k. w. h. of electric onarny in February, an increase of one-third over the 
output of the system in February 1928. In the first two months of this 
year the company generated 723,306,000 k. w. h., 36% greater than in the 
corresponding period of last year. 

Included in the output figures are those of New England Power Associa- 
tion, of Canadian Hydro-Electric Corp., Ltd. (controlling Gatineau Power 
Co. and Saint John oily Power Co.), and of the hydro-electric plants of 
the International Paper Co. group. 

The Canadian Hydro-Electric Corp., Ltd., produced 156,396,000 k.w.h. 
of electric energy in February, 85% greater than the output of the corpora- 
tion in February 1928. The production of the corporation in the first two 
months of this year was 329,091,000 k.w.h., an increase of 93% over that 
of the first two months of last year. 

The New England Power Association generated 121,728,000 k.w.h. of 
electric energy in February, an increase of 18% over February 1928 and 
51% over February 1927. In the first two months of this year the output 
of the Association was 252,964,000 k.w.h., 18% greater than in the corre- 
Fponding period of 1928 and 49% greater than in the first two months of 
1927.—V. 128, p. 1409. 


International Salt Co.—Annual Report.— 
Calendar Years— . 1927. 1926. 1925. 
$939,299 











Total income__-__------ $731,451 $639,508 $834,496 
Adm .&legal exp. ,tax.,&c 17,168 32,117 45,313 47 835 
Bond interest, &c_----- 4,663 280,262 281,000 315,495 
Applic. to minor.interest 84 4,860 
Adj. underly. stks.bought BAD ‘adtnacee  <adbeess sesnasins 
Net income____----- $439,181 $327 ,021 $507 340 $571,109 
Dividends. -.-------- (1% %)91,157 (6%)364,627 (6)364,627 (6)364,628 
Balance, surplus- --_-- $348 024 def.$37 ,606 $142,712 $206 481 
Shares of capital stock 
outstanding (par $100) 60,771 60,77 60,771 60,771 
Earnings per share_ - --- $7 ,23 $5.38 $8.35 $9.40 
—V. 128, p. 899. 
Iron Fireman Manufacturing Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1928. 
Pe on dubconwceshanansaaeaancen aan aem wn ae m ain $675,015 
er nr ee 39,507 
Special replacement of gear cases. -.------.---------------- 25,993 
DIOP EIIOE GRDOUED,, . ccccccgcucnsnsedsccemescessaccscs 20,312 
Provision for Federal income tax........----------.------- 70,7 
ee Os Oe POON so bk wot dccwtnssenccnsonssccoscassinciins $518,418 
I oo ivdcuwenntosnsAddAdaboanonwnoncaicnkae 510,933 
NS ine Lceces kina dtuaseenencacassewswen $1,029,351 
RE OE, kc cnen cence pacacwnnnenucenenen 102,500 
Re CNEINEE 5 og Wika Berek Cdk cede scandens secdnnucancnneednn 635,537 
Surplus December 31... ...2...225-c-ck acc nnnnoescccncccnne $291,314 
Earns. per sh. on 200,000 shs. cap. stk. (mo par) --.-..---- $2.59 
Balance Sheet Dec. 31 1928. 
Assets— | Liabtlittes— 
i enaae $406,685 Accounts payable. .......-- $80,014 
Marketable securities -~.-...- 201,615 | Accrued taxes, coms. & wages 18,259 
Customers’ accounts receiv. 113,620 | Prov. for Fed. income taxes - - 70,785 
Miscel. accounts receivable- 11,949 | Dividend declared ---.....-- ¥ 
pS EE Ee 216,278 | Capital stock (200,000 no par 
IDs onccnsanescess Dn Mba cvchiskcuscecawune 800,000 
Land, build., mach. & equip. 187,237 | Earned surplus. ......-..-.. 291,314 
Jigs, tools, dies & patterns - -- 60,534 
Patents, tradem’ks & copyr’ts 6,068 
Deferred charges to opera - - - 49,578 
| a OS $1,310,373 





—V. 128, p. 1065. 


Jenkins Television Corp.—Listing.— 

The Los Angeles Stock Exchange has authorized the listing of 1,000,000 
shares of common stock, no par value. 

The transfer agents are: American Trust Co., N. Y. City, and Citizens 
National Trust & Savings Bank, Los Angeles, Calif. 

The registrars are: Equitable Trust Co., N. Y. City, and Los Angeles 
First National Trust & Savings Bank, Los Angeles, Calif. (For offering, 
see V. 127, p. 3256).—V. 128, p. 1240. 


Kolster Radio Corp.—Foreign Expansion Plans.— 
President Ellery W. Stone on March 15 announced plans for expansion 
of the company» foreign business, following new financing for its British 
subsidiary, Kolster-Brandes, Ltd., which was heavily oversubscribed. 
Kolster-Brandes, Ltd., Mr. Stone said, has taken a 10-year lease on an 
additional plant adjoining its existing plant at Sidcup, England, together 
vom 8 large tract of land adjoining both plants, to provide for future ex- 
nsion. 
Pe prandes Ltd., the former map yg | of the Kolster Radio Corp., was 
oversold on its product last year and the additional factory space has been 
acquired for the purpose of greatly increasing its output. 





Kolster-Brandes Ltd. will market this year several new models, includ- 
ing a special five-tube portable receiver, which is in heavy demand in E 
land, and a combined radio and electric phonograph s to that whi 
the Kolster Radio Corp. now manufactures for Columbia Phonegraph Co., 
Inc., in the United States.—V. 127, p. 2967. 


Kaufmann Department Stores, Inc.—Earnings.— 
Consolidated Income Account Year End. Dec. 31 1928. 


6b COME, 40 foc wnsnrnnnodbiginawadcasih ssbonsbediutokent $27 ,066 ,237 
Cost of sales & operating GE PONOGS. «oo 2 on cwcnccccsnccscscess 25,214,280 


GUNS TAGNG.. 4. 6 nn 08s én Wan nesodpowniahsdbabiscecanens 


$1,851,957 
E0OEES THOU SORSOGE GEPETIRIEREE . 6 a a os ct adbdesewssnidssrescs 61,042 


ak A a i a es a "$1,912,999 
RPI a 0 2 0 006 0haebbacennnscbbeesthbnetaghes ctiansibn 305,564 


De PEED EINES CUCPRIIIE . 5. 4 6 os ntindsnesddubncicencane 


$1,607 435 
Ce Be 10) b iki adkscnkbnscanth céagneseunsasetecnnetese 36,905 


$1,644,340 








OU. pote dn she se nepnegnennee ee eee thee beeen aed 
Interest, $126,416; Federal income taxes, $186.420.-.-...----- 312/837 
Oe ge rr en er en eer ee rey $1,331,503 
PAAOD DE RING: OL LUE cdbdcnbes dnsticdhandhs cegipesbuctoais 13,503 ,587 
PLA cab dikhe nee eted deed te awk men ean bw cine ata $14,835,090 
OO re a ae ee ae ee ee re 1,582,908 
Premium paid on preferred stock purchased __._....-.-------- 11,447 
Premium paid on common stock purchased ___-_...-.-------- 247 ,221 
Dividends pair or declared: Common dividends_.._.__-.----- 739 842 
PEGs Ac ubbababdasanbedscnscananesadbanams 86,128 
en Be a a a a aes ar $12,167,544 
Earns. per sh. on 587,587 (no par) shs. com. stock__.....-.---- 2.12 
—V. 127, p. 1956. 


Larrowe Milling Co., Toledo, O.—Sale A pproved.— 

The stockholders on March 21 approved the merger of this company 
with General Mills, Inc. (See also latter in last week’s ‘‘Chronicle,’”’ 
Pp. 1739.) —V. 128, p. 1742. 


Lawyers Mortgage Co., N. Y.—Morigages Accepted.— 

At a meeting of the executive committee, mortgages aggregating $11,315,- 
750 were accepted, distributed as follows: Manhattan, $1,626,500; Bronx, 
$4,870,000; Brooklyn, $1,921,775; Queens and Nassau, $1,842,725; West- 
chester, $1,054,750.—V. 128, p. 1240. 


Lehn & Fink Products Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 4,166 addi- 
tional shares of common stock ew rg? value, leaving the total number 
of shares authorized to be listed 445, shares. The 4,166 shares are to 
be issued as full consideration for all of the preferred stock of Lesquendieu, 
Inc. (N. Y.), and will be capitalized at the full valuation of the preferred 
stock to be set up on the books of the company. 

ee oe pew nc., was incorporated in New York on Oct. 2 1925. The 
authorized capital consists of 750 shares of no par value, consisting of 500 
shares of preferred stock and 250 shares of common stock, all of which is 
now issued and outstanding. The preferred stock and the common stock 
have equal voting rights, share for share. The business of said Lesquen- 
dieu, Inc., is the marketing trade-marked perfume, cosmetics and toilet 
articles.—V. 128, p. 1410. 


Leonard, Fitzpatrick, Mueller Stores Co.—Registrar.— 

The Bank of America N.A. has been appointed registrar of certificates 
of deposit for 5,804 shares of preferred and 96,130 4% shares of common stock. 
See also V. 128, p. 1742. 

Loose-Wiles Biscuit Co.—Larger Common Dividend.— 
The directors have declared a quarterly dividend of 65c. 
per share on the outstanding $12,500,000 common stock, 
par $25, payable May 1 to holders of record April 18. 
From Nov. 1 1927 to Feb. 1 1929 inel., quarterly dividends 
of 40c. per share were paid on this issue.—V. 128, p. 1411. 


(i.) Magnin & Co., Calif.—Earnings.— 
Calendar Years— 1928. 1927. 1926. 1925. 
$9,487,318 $8,363,486 $7,225,263 $5,980,564 
Net earnings available 


— 
for common dividend_ 756,055 599,399 545,742 4. 446,067 
Balance Sheet as of Dec. 31 1928. 

Assets— Liabilities— 

NE code cae eee Ae $607,962 | Preferred stock.....-.....-- $1,479,100 
Securities—govt. & municip'l 288,065|Common stock...-...-.._-- 2,156,937 
Customers’ accounts_-..----- 2,350,510 | Merch. & other accts. payable 825,899 
Employ.’s stock purch. & oth. Fed. income tax 1928-.....__. 7,349 

accts. receivable-......--. 95,784 | Sundry reserves.--..-.....-.-. 6,486 
OO eS 1,182,113] Res. for com. div., Jan. 1929. 71,407 
Adv. spring purchases------. De Rs 6c wdnncannseeaeacen 1,085,493 
a ere 100,846 
See 632,896 
Miscell. & def. charges------ 192,728 
MR ace cbecciaansuncc 1 

TO bc icbiingntacntancacs eG ie | ea ae $5,732,671 





The Los Angeles Stock Exchange has authorized the listing of 13,766 
shares of preferred stock of $100 par value, and 285,627 shares of common 
stock of no par value.—V. 127, p. 2379. 


Magma Copper Co.—Dividend Increased.—The directors 
have declared a quarterly dividend of $1.25 per share on the 
outstanding 408,155 shares of capital stock, no par value, 
payable Apr. 16 to holders of record Mar. 30. On Jan. 15 
last, a quarterly distribution of $1 per share was made 
From July 15 1925to Oct. 15 1928, inel., quarterly dividends. 
of 75 cents per share.—V. 127, p. 3552. 


Mangel Stores Corp.—Pref. Stock Sold.—Wertheim & 
Co., New York, have sold $1,750,000 612% cum. pref. 
stock (with common stock purchase warrants attached) 
at 10214 and div. In connection with this issue the bankers 
are also offering a limited amount of common stock at 
$32 per share. 


Preferred as to assets and dividends. Dividends payable quarterly, 
cumulative from March 1 1929. Red. all or part at $110 per share and divs. 
on not less than 30 days’ notice. Ifred.on or before July 1 1935, holders of 
unexercised purchase warrants will nevertheless be entitled to exercise same 
up to July 1 1935. Cumulative sinking fund of 3% per annum payable 
semi-annually on the largest amount of this preferred stock ever issued, 
payments beginning with the 6 months’ period ending June 30 1931, to be 
at 5” to its purchase up to the call price or to its redemptien. 

apitalization— Authorized. Outstanding. 


6% % cumulative preferred stock (par $100)--- $3,500,000 $1,750,0 
Common stock (a0 par)..............-....- *250,000 shs. 125,000 shs. 


35,000 shares reserved for issue under stock purchase warrants presently 
to be issued including 17,500 shares reserved for such warrants attached te 
preferred stock. 

Data from Letter of Pres. Sol Mangel, dated March 18. 

History.—Corporation is being organized in Delaware to acquire all of the 
outstanding shares of stock of Mangel’s, Inc. (N. J.) incorp. in 1916 as the 
New York Waist House. The company started in business with $70,000 
capital and 5 retail stores, specializing in the field of ladies’ apparel. Since 
that date, the stores in operation have grown to 92, including a new store 
on State St., Chicago, the largest of the chain, opened in February and 
already doteg baste at the rate of approximately $1,000,000 per annum. 

Common Stock Purchase Warrants.—Each preferred stock certificate 
presently to be issued will bear a warrant (non 


etachable except as stated) 
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entitling the registered holder, as to purchase for a period of over 6 years 
from date of issue one share of common stock for each share of preferred 
stock held, at the following maximum prices: on or before July 1 1931 at 
$35 per share; en or before July 1 1933 at $42.50 per share; on or before 
~~: 1935 at_$50 per share. 

rnings.—The sales and net } ap of the company and subsidiary for 
the years 1926, 1927 and 1928, after deducting all c , including depre- 
ciation and Federal taxes at current rates, and after being adjusted to include 
in each year an amount ($35,391) equal to 5% interest per annum, less 
taxes, on the proceeds which the corporation will receive as a result of this 
financing, were as follows: 


Sales. Net Profits 
DP dsssdbbbest ahantnaihsikteemiemganaaie $5,319,122 $183 ,944 
SS ht ib bn SAN wen an lhe at elke amen ged 6,011,859 276,495 
ES Se titan nines boawhitiiwabnmgh a dee naan 8,543,488 467 ,104 
The average earnings as stated for the last three years were over 2.7 times, 
and for 1928 over 4 times the annual dividend requirements on preferred 


stock presently to be issued. 

In the year ended Dec. 31 1928, the earnings as stated were at the rate of 
$2.82 per share on the 125,000 shares of common stock presently to be 
outstanding. 

Sales up to March 1 1929, were 47 % ahead of the corresponding period of 
1928 and a total volume of $12,000,000 for the year 1929 is anticipated. 
Net profits should increase in proportion to sales. ; 

Assets.—The balance sheet as at Dec. 31 1928, after giving effect to the 
present financing, shows net tangible assets of $2,628,255 equal to over $150 
for each share of preferred stock presently to be outstanding. 

o aa will be made to list these stocks on the New York 
urb Market. 


Marion (O.) Steam Shovel Co.—Omits Dividend.— 

The directors have deemed it inadvisable to declare a dividend on the 
common stock which would ordinarily be payable about Aprill. On Oct. 1 
1928 and Jan. 2 1929 quarterly dividends of 75c. per share were paid. 
This rate was equivalent to $6 per share annually on the old 50,000 shares 
ef common stock which were outstanding prior to the 100% stock dis- 
tribution made on Aug. 15 1928.—V. 127, p. 1817. 


Marland Oil Co.—Sale of Subs. Properties.— 
See Humble Oil & Refining Co. above.—V. 128, p. 1242. 


Marmon Motor Car Co.—New Dealers Added.— 

In the first 10 days of March 110 new dealers were added to the sales 
organization of the company, by far the largest number of new connections 
ever Feparsed in a similar period, it was announced on March 15 by Vice- 
Pres. A. R. Heiskell. These are in addition to a number of important 
distributor points closed this month including Memphis, Tenn., El Paso, 
Tex., Great Falls, Mont., Portland, Ore., Fort Dodge, Ia.,anda number of 
others to be announced concurrently with the introduction of the new 
Marmon built Roosevelt car late this month. New Marmon distributors 
and dealers added in March bring the total number of new sales connections 
announced since January 1 to nearly 400, Mr. Heiskell said. Shipments 
of new Rooseve!t cars from the Marmon factory are going forward rapidly 
to Marmon distributors anddealers throughout the country in preparation 
for the national announcement of the car to the public late this month. 

Mr. Heiskell reported on March 20 that the company has been steadily 
increasing its production since the first of this month due to the heavy 
demand for its new Roosevelt and Models 68 and 78 cars. ‘‘During the 
past 4 days shipments were made at the average rate of 200 cars per day,”’ 
Mr. Heiskell said, ‘‘and a daily production schedule of 250 cars will start 
at once. This is by far the largest production attained by Marmon in its 
history and present indications point to the necessity of even further in- 
creases."’—V. 128, p. 1743. 


Marlin-Rockwell Corp. (& Subs.).—Earnings.— 
Calendar Years— 
Gr. earn. from oper. cos_ 


1928. 1927. 1926. 1925. 
$3,836,402 $2,443,595 $2,145,114 $2,099,899 
343,680 557 ,00 























Depreciation——___-_--_- Be CE a OES 
Selling & admin. exps-___ 763,935 767 ,402 799,531 698,118 
Gross profits______-- $2,728,787 $1,119,185 $1,345,583 $1,401,781 
Inc. from investments _ _ 139,984 77 ,832 42,031 29,385 
Total income_- ------_- $2,868,771 $1,197,018 $1,387,614 $1,431,166 
Charges not applicable 

to operations -_____-__ 1,607 48 ,432 57 ,620 27 ,690 
Federal taxes___._____- 355,267 187 ,500 205,600 x 

Net profit........__- $2,511,897 $961,086 $1,124,394 $1,403,476 
oe eee eee 0,29 185,687 
Com. divs._..-- ($3.75) 1354294 ($3.75) 1115683 ($2 .50)841037 ($1.08) 260013 

Balance surplus _-----_ $1,157,603 def$154,597 $243 ,060 $957 ,776 
Shs. com. stk. (no par) - _ 362,145 357,145 343,761 256 ,225 
Earned per share_ -__--_-- .93 $2.70 $3.15 $4.75 

x No Federal taxes due to previous years’ losses. 

(Consolidated Balance Sheet Dec. 31 (Incl. Sub. Cos.) 

Assets— 1928. 1927. Ltabtlittes— 1928. 1927. 
Prop. & plant--_x$2,500,116 $2,802,365 Common stock_.- y$362,145 $357,145 
Cash & ctfs. of dep 4,067,007 2,469,694 | Accts. pay.&c.... 153,976 110,794 
Notes & accts. rec. 534,344 361,505 | Fed. tax reserve... 366,271 182,191 
Inventories ------ 1,543,931 1,455,166) Cont.res.,&c.... 233,414 197,956 
Investments ----- ,628 215,629 | Surplus.....-..-- 7,767,302 6,477,198 
Good-will, &c_--- 1 1 
Deferred charges -_- 17,081 20,924 

pee $8,883,108 $7,325,284| Total..-.-.--. $8,883,108 $7,325,284 


x After depreciation of $3,389,537. 
shares.—V. 128, p. 1743. 


Mavis Bottling Co. of America.—Rights, &c.— 

The stockholders of record March 6 have been given the right to sub- 
scribe on or before March 28 for 87,849 additional shares of capital stock 
(no par value) at $7 per share on the basis of one new share for each 10 
shares held. Subscriptions are payable at the Equitable Trust Co., 11 
Broad St., N. Y. City. Hayden, Stone & Co. and McClure, Jones & Co. 
have agreed for compensation to underwrite the issue. 

President Walter B. Pearson, in a letter to the stockholders, 
Says in part: ’ 

n November 1928, in the interest of economy and because of its advan- 
tages from the standpoint of efficient administration, the om offices 
ef the company were moved from Baltimore to 140 Cedar St., N. Y. City. 

The company now owns or controls bottling plants in the following cities, 
viz.: Boston, how York, Philadelphia, Scranton, Baltimore, Lynchburg, 
Goldsboro, Atlanta, Jacksonville, Birmingham, New Orleans, Cincinnati, 
Detroit, Cleveland, Pittsburgh, Terra Alta and Mexico City, Mex. It 
also owns an interest in and has a bottling arrangement with a financially 
strong plant in Elmira, N. Y. 

The total normal annual capacity of our bottling plants is 10,000,000 
cases (24 bottles each). 

The company manufactures the basic Mavis syrup in Baltimore, but is 
contracting for an auxiliary plant in New York. It operates distributing 
warehouses in 61 cities contiguous to its various plants. 

Arrangements have recently been made to relocate the plants in New 
a fe om so and Baltimore in new fireproof modern buildings es- 
pecially des or us. 

Sales for 1928 were 3,560,660 cases. Up to this time Mavis chocolate 

has been considered distinctly in the beverage class and as such has 
enjoyed its peak months in the summer time, but dietitians and food au- 
thorities have certified to the fact that Mavis chocolate drink is a food prod- 
uct as well as a beverage and that it is distinctly desirable in the home and 
in school cafeterias as a supplementary food. As a result the large grocery 
chains and other extensive retail distributors have taken Mavis chocolate 
drinks into their stocks for winter distribution. This has produced a marked 
increase in winter volume. When the public realizes that Mavis chocolate 
drink is a supplementary food as well as a beverage, the business of the 
company should shew a marked increase both in winter andsummer. The 
growth of sales during this winter seasonin school cafeterias and cafeterias 
located in industrial plants is large and very significant. 

The company py to try out experimentally the addition of one or more 
new beverages. this is successful, as there is every promise of it being, 
overhead costs can be materially reduced and profits increased. New plants 
will be added and a broad extension of the company’s field will be made 
as rapidly as the situation develops warranting the same. 


y Represented by 362,145 no par 


The new money which will be vided through the sale of additiona} 
stock as now proposed will be ween to consolidate the company's position 
Ret Ty is oe = 5-4 tae un eto Oh it now pene og we Since 

economies in excess 0 ,000 annum have been 
effected. The company has no funded debt. sta 


Balance Sheet December 31 1928. 





Assets. TAabdilittes. 

Plant, property, equip., &c. Capital stock.............. x$4,023,395 

(less res. for deprec., &c.)..$1,158,179 | Accounts payable........... 148,473 
Cash EE 179,451 | Accruals payable............ 13,2 
Notes & accts. rec. (less res.) ,094 | Deferred liabilities.......... y135,639 
Pa a 96,287 | Reserves for contingencies- .-_-. 6,2. 
Inv. in & adv. to assoc. co’s._. 492,093) 
Bottles & cases (less reserves). 596,208 
Prepaid & def. charges.._.__ 1,106,015 
Trade-marks, forumlae, pat- 

Gee, GO. ccdavcenee 560,656 

Pet eandacubbchvonsndul $4,326,983 | ES ctcanensethannqnane $4,326,983 


x Represented by 858.500 shares of outstanding capital stock (no par 
value), $4,271,787; less deficit from operations, $248,392. y Bettles and 
cases charged to customers (returnable).—V. 127, p. 2544 


May Dept. Stores Co.—To Increase Capital Stock.— 

The directors have recommended to the stockholders that the common 
stock be increased from 1,200,000 shares to 2,500,000 shares of $25 par 
value. The purpose of this increase, according to President May, is “th. t 
snould favorable opportunity —— itself in the future to acquire add - 
tional stores on a profitable basis, the directors would be placed in a position 
to employ its authorized increase to further add to its holdings and thus in- 
crease its yearly profits.’’—V. 126, p. 1823. 


Maytag Co. (Del.).—Earnings for Calendar Years.— 
1928. 1927. 1926. 1925. 
Net sales. ..__.......- $22,527,306 $25,582,684 $28,722,042 $17,463,738 

















Other income_.......-- 643,051 512,930 474,108 228 ,487 
Dev wb ws shvanane $23 ,170,357x$26 095,614 $29,196,150 $17,692,225 
Mfg. sell. & gen. exp.-_- 16,767,961 18,748.602 x21,302,658 x12,686,072 
Prov. for est. Fed. taxes _ 712,6 970,300 1,070,000 629;000 
Other deductions - _-_-_-- 136,811 40,118 x x 
Depreciataon... . .....2 216,274 182,661 x x 
Net profits. --.-----. $5,336,710 $6,153,933 $6,823,491 $4,377,153 
Ist pref. dividends- _ ___ eee”  Saekee **'O 'sewdas © “Tieen 
Cum. pref. dividends _ _ ee  ig@ee - . ealwen "* ° cee 
Common dividends. ---~-_ 3,807 ,384 4,800,000 3,200,000 800,000 
a eee $772,993 $1,353,933 $3,623,491 $3,577,153 
Shs. of com. outstdg. (no 
NE iii te dace eh Deity en tices 1,608 ,293 1,600,000 1,600,000 1,600,000 
Earns. per sh. on com___ 2.84 $3.84 $4.16 $2.74 
x Includes depreciation and other deductions. 
Consolidated Balance Sheet Dec. 31. 
1928. 1927, 1928. 1927. 
Assets— $ Liabtlittes— $ $ 
Land, bldgs. and Common stock... y233,079 5,150,673 
equipment. .._.x3,433,382 3,464,005| Ist pref. stock..-.-. 8,800,000 -..... 
CMs encndsadunse 1,109,603 1,255,113| Cum. pref.stock.. 320,000 -..... 
Certif. of deposit -_ . 00,000 ,000| Accounts payable 
Marketable securs. 4,824,871 3,761,505 for purch., exp., 
Notes & acW’ts rec. 654,226 2,275,014) &c_...--.----- 596,394 872,734 
Inventory -.-...-.- 2,013,918 2,111,088 | Acc’ts payable for 
Life insurance - - - - 68,891 61,057 payrolis,commis- 
Sink. fund for cum. sions, &c ..._-. 901,289 720,685 
pref. stock. --_-- Saeee 8 8§8§= -é#een ue Sundry acc’ts pay - 4,840 9,650 
Employees’ houses 17,855 20,038 | Accrued expenses - 42,600 38,954 
Sundry accounts, Provision for est. 
investments, &c 1,190,098 294,441 Federal taxes... 712,600 970,300 
Pats., tr.-marks & Earned surplus__-. 1,913,934 5,603,214 
good-will. ..... 1 1 
Deferred assets - - - 28,960 23,946 
y | a 13,524,738 13,366,207; Total.....-...-. 13,524,738 13,366,207 








x After deducting $798,731 allowance for depreciation. 
by 1,608,293 shares of no par value.—V. 128, p. 414. 


Melville Shoe Corporation.—Earnings.— 


y Represented 








Calendar Years— 1928. 1927. 
it. wk ker tne tina akn nets ximenae nae $22,552,353 $17,799,944 
8 lillie ee Ee AEE ANA LRA AI 15,058,604 11,824,475 
Administrative & general expense__.........---- 5,474,481 4,379,132 
ei daenaits gid tah bun heecaban sm 309,965 234,746 
’ Net operating profit........-.....---------- $1,709,303 $1,361,590 
Miscellaneous Giome Pe Ppa teres Se pee eer 285,989 176,693 

I lc coy anak die ea takin in wien Ml $1,995,293 $1,538,283 
ie in A Ge a GS a a eee eS ? fi 
DE OUINNOOUS CRALEOS.. . .. . oc ccnweonccesssccce= 101,592 139,258 





Net income of selling companies. -__......----- 


$1,866,292 
Net income of subsidiary realty company - ------- 23,721 


$1,391,745 
42,956 


























Oe $1,890,013 $1,434,701 
Federal taxes (estimated for 1928)._.....------- 232,874 203,549 
Re a ee eae ee a ey ee $1,657,139 $1,231,152 
Ps hd tnanoeddndinbeee anne = 4a $2,290,224 $1,537,039 
Profit on red. of 8% pref. stock owned.__.-----.- = =------ 217 
Restoration of surplus approp. to retire 8% pref. 
Des dcrhedn bebo HCA CARO DER KeKe ae ee 207 GGM: |. éwoww 
NE Nh i uhh gine er de mea eae! $4,114,779 $2,768,408 
Preferred dividends (all calsses).......-.------- 57 ,54 111,354 
CC nn ne bnhin ant aa ine 351,893 241,558 
Pref. stock div. distributed on common stock - -- ~~ See ss « “iene 
Balance peylne cts cei a alloy Phe alma op Se $2,415,496 
Adjust. of Federal taxes for prior years_...-----. 4,508 -.- -- 
Recapitalization exp. charged off...........--. 263,298  -.---. 
Appropriated for red. of pref. stock._....-.----- 54,321 
Intangible def. assets written off.........------- -----.- 74,500 
pe OE Oe Pee ee $2,587,537 $2,286,675 
No. of shares of com. stock outstanding ----..---- 54,376 86,081 
pee bE ee ee ae ee $4.23 x$13.01 
x Before 4-for-1 split-up. 
Consolidated Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 
Assets— $ $ TAabilities— $ $ 
0 ee 1,317,584 1,144,239) Notes pay, bank-. $900,000 -..-.-- 
Call loans, secured  ------ 550,000 | Accounts payable. 1,293,920 1,222,586 
Notes receivable -- 571 14,336 | Accrued liabilities 62,306 76,912 
Accts. receivable... 413,686 172,798 | Federal income tax 
Inventories... --- 4,611,489 2,791,451 & N State 
Adv.to off.& empl. 14,018 25,294; franchise taxes. 232,874 203,549 
Prepid rents, ins., Deposits on sub- 
Oe ian di nak ah 0 140,921 118,285 leases & store 
Dep.on leases,cash --.-.--- 705 mgrs. secur. dep. 95,513 15,655 
Investments-.-.--.-- 89,550 56,520 | Mortgages payable 500,000 2703000 
Pref.stockintreas. ------ 11,557 | Res. for self-ins. & 
Fixed assets - --.--- 3,335,832 2,287,439 store replacem’ts 85,329 465294 
Deferred charges... 112,146 63,127 |6% cumul. Ist pref. 
oe eee 2400,000 = cnsnne 
6% cumul, 2d pref. 
SY eee a 
Common stock..a 442,970 430,405 
8% cumul.pref.stk. -.....-. 1,756,300 
Paid in surplus... 835,349 759,959 
Surplus appropri- 
ated for redemp- 
tlon of pret. @8%..  _ cacuc- 167,415 
Tot. (each side).10,035.798 7.235.751] Operating surplus. 2,587,537 2.286,476 





. a Represented by 354,376 shares (no par value).—V. 125, p. 1dwy. 
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Mercantile Discount Corp. (Del.).—ZJnitial Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents per 
share on the $2 cum. div. c A conv. pref. shares, payable April 1 to 
holders of record March 15. For offering see V. 128, p. 123. 


Michigan Steel Tube Products Co.—/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 37% cents 
per share on the common stock, no par value, payable April 1 to holders of 
record March 20. See also offering in V. 128, p. 123. 


Midland Steel Products Co.—Larnings.— 

















Calendar Years— 1928. 1927. 1926. 1925. 
Operating profit __----- $3,599,962 $2,603,836 $2,764,292 $4,326,452 
Other income_____--_--- 230,495 244 507 182,522 128,203 

SE anh wae $3,830,457 $2,848,343 $2,946,814 $4,454,654 
Interest, disc., &c__-.--.- 167 ,503 87 353 243 329 505 ,062 
Employees’ prof. sharing 366 295 276,099 270,349 394 959 
Depreciation. __-___--- 466 884 428,015 419,525 404 ,860 
Federal taxes (est.)__ --- 400,000 280,000 265 ,000 425,000 

Net income. __...-.-- $2,429,773 $1,776,875 $1,748,612 $2,724,773 
Preferred dividends... 1,163,160 1,162,686 1,160,702 915,411 

Ps wan EES 12% 12% 12% 11% 
Common dividends. - - -- 297 ,000 296 ,000 297 ,500 266 ,000 

a See $5.94 $5.92 $5.95 $5.32 

Balance, surplus_ - --- $969,613 $318,189 $290,410 $1,543,362 
*Earns. per shr. on 96,- 

930 shs. pref. stock _ _ - $20.00 $14.61 $14.28 $28.52 
*Earns. per shr. on 50,- 

.shs.com.._._.-- $9.82 $7.20 $7.09 $39.21 

* Under the participating provisions of the shares. 

Balance Sheet Dec. 31. 
1928. 1927. | 1928. 1927. 

Assets— $ $ | LAabthtittes— $ $ 
Land, mach., &c__ 5,810,022 5,274,717 | Preferred stock... 9,693,000 9,693,000 
Good-will&patents 1,675,000 1,675,000 Common stock--x 5,000 5,000 
Cotas atannben se 65,287 78,745 | Accounts payable. 1,410,568 972,909 
Govt. securities... 5,421,686 5,097,178|Accrued accounts 474,992 363,464 
Notes & accts. rec.y 1,809,744 1,072,296 Reserves......-- 500,000 288 ,804 
Inventories... -- 1,629,251 1,474,600 Capital surplus - - - 135,306 135,306 
Other assets... _-- 126,026 171,165 Profit & loss surp. 4,486,679 3,563,068 
Deferred charges - 168,529 177,852 

Tia peWenanen 16,705,547 15,021,554 pe 16,705,547 15,021,554 


x Represented by 50,000 no par shares, declared value. y After deduct- 
ing $22,000 allowance for doubtful notes, discounts, accounts and allow- 
ancés.—V. 128, p. 743. 


Midland Royalty Corp.—Pref. Stock Offered.—Offering 
is being made by Weber, Lyon & Co., Inc., of 25,000 shares 
of $2 conv. (no par) preference stock at $27.50 per share. 


Non-callable. Entitled to preferential cumulative dividends at the rate 
of $2 per share per annum, payable Q.-M., and in the case of dissolution 
or liquidation to $30 per share and divs., before any distribution is made on 
the common stock. nsfer agents, board National Bank, New York. 


R rar, Equitable Trust Co., New York. 
. onvertibl e at the option of the holder into common stock share for share 
at any e. 
Capitalization— Authorized. Outstanding. 
Convertible preference stock..........------ al00,000 shs. 25,000 shs. 
CE San ncocas te womsdccecnccees b200,000 shs. 100,000 shs. 


a 35,000 shares under option for one year. b Balance reserved for con- 
version of preference stock. 
Data from Letter of J. Edward Jones, President of the Corporation. 

Business.—The corporation has recently been organized in Delaware to 
take over a selected group of diversified oil producing royalty assets repre- 
senting perpetual interests in settled production from lands in the Mid- 
Continent field and to acquire additional royalty interests in this field. It 
SS of royalties will be principally confined to perpetual royalty 

terests in oil producing lands located in the States of Oklahoma and 
Kansas, where the production of high quality oil has been steadily in prog- 
ress for over 30 years. This area is exceptionally well regarded as one in 
which oil sands of long life and high productivity exist. 

Thecorporation has and will acquire royalty interests in producing proper- 
ties. Broad diversification over a great number of oil properties gives the 

resent holdings of the corporatien and those to be acquired an exceptional 

‘vestment value. Payment of the proceeds of oil sold and accruing to 
the royalty interests will be received monthly. 

Earnings.—The income from the royalty interests already acquired 
amount to $111,362 for the 12 months’ period ending Oct. 31 1928. 
Such income is being received currently at the annual rate of $126,651. 
The corporation has a contract giving it an option to purchase additional 
royalty interests with the proceeds of this financing. At the time of their 
acquisition these royalty interests will be earning at the annual rate of not 
less than $200,000, making a total of $326,651 before Federal taxes, deple- 
tion reserves and administration expenses. 

The management agrees that administration expenses for the first year 
will not exceed $12,000, leaving a balance of $314,651 available for Fed- 
eral taxes, depletion reserves and dividends. After providing for Federal 
taxes and depletion at the standard rate allowed by the Federal Government, 
these earnings on an annual rate basis amount to $7.91 = share applicable 
to the preference stock, or nearly four times the dividend requirement. This 
computation is on the basis of a depletion reserve deduction of 274% of 
gross earnings, which reserve will be available for investment and without 
Ores ees to the reinvestment of the monthly royalty payments. 

It conservatively estimated that such reinvestment will sufficiently 
increase earnings to offset the deductions made. On this basis and at the 
rate above shown, net earnings will amount to $314,650 after all charges 
and reserves, or $12.58 per share applicable to the preference dividend. 
This is more than six times dividend requirements, and after providing for 
such dividends, equals $2.64 per share on the common stock. 

Assets.—Assets of the corporation consist of royalty interests and cash, 
and, after giving effect to the proceeds of this financing, net tangible assets 
of the corporation will be in excess of $1,150,000, with no liabilities. 

Listing.—Corporation has agreed in due course to make application to 
a ion a preference stock on the New York Curb Market.— 

_ , 2 . 


(H.) Milgrim & Bros., Inc.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of $1.75 per 
share on the $7 div. cum. pref. stock, no par value, payable April 1 to 
aver, record March 25. (See offering in V. 127, p. 3553.)—V. 128, 
P. A 


Mining Corp. of Canada, Ltd.—Rights.—President J. P. 


Watson, March 15, says: 

With reference to the Murray property which was originally vested in a 
company called Mining Corp. (Quebec), Ltd., I have to advise you that 
the name of this company has been changed to Quemont Mining Corp., 
Ltd. The latter has an authorized capital of 2,000,000 shares of no par 
value, of which 1,000,000 were issued for the property and 133,592 shares 
were issued for cash at $1 per share to open up the property. The Mining 
Corp. of Canada has up to now subscribed and paid for at $1 per share 
treasury stock to enable the shaft to be sunk to a depth of 500 feet for 
the purpose of confirming the geolo upon which the property was 
acquired. Now that this geology has been proven to be identical with 
that of the adjoining Noranda mine, the Quemont Mining Corp. resolved 
to issue further treasury shares at the price of $1 per share. 

The Mining Corp. of Canada has decided to take up 332,010 treasury 
shares and the directors have resolved to extend to the shareholders of 
the Mining Corp. of Canada, Ltd., the right to subscribe for these share 
at the same price, viz. $1 per share in the proportion of one share of Quemont 
for every five shares held in the Mining Corp. of Canada, Ltd., fractions 
in all cases being ignored. Warrants covering the right to which share- 
holders are entitled will be issued to all shareholders of record on April 4 
1929 as soon as possible thereafter, and the right to subscribe to the shares 
will expire on April 18 1929. 

(The holdings of the Quement company comprise six claims and a fraction 
tetalling 585.7 acres known as the urrey pecnerey . situated on Osisko 
Lake immediately north of the Noranda e in the Rouyn Township; 





Quebec. It holds the property under mining concession from the Provinee 
of Quebec.|/—V. 127, p. 833. 


Missouri-Kansas Pipe Line Co.—Co-transfer Agent.— 
The Interstate Trust Co. has been appointed co-transfer agent for 700,000 
shares of c mmon stock.—V. 128, p. 1067. 


Mock, Judson, Voehringer Co., Inc.—To Enlarge Plant. 
President John K. Voehringer Jr. announces that the company has 
contracted with Walter Kidde of New York for the construction of a 
large addition to its plant at Greensboro, N. C. The new building, to- 
gether with the plant already in operation at Greensboro, gives the com- 
pany a total of 135,000 square feet of manufacturing space in this mill alone. 
The capacity of the completed plant will be in excess of 500,000 dozen 
airs of women's full-fashioned hosiery a - “This plant,’”” Mr. 
Vouminger stated, ‘‘will have in addition to the machinery for the knitting 
of hosiery, the a, equipped throwing plant which prepares the raw 
silk for knitting.’’—V. 128, p. 415. 


Mortgage Co. of Pennsylvania.— Bonds Offered.—Harris 
Forbes & Co. are offering $750,000 Ist mtge. coll. 54% 
gold bonds, series due Jan. 1 1939, at 9834 and int., to 
yield 5.66%. 

Dated Jan. 1 1929; due Jan. 1 1939. 
delphia, Pa., and New York, N. Y. Non-callable before Jan. 1 1934; 
callable in whole or in part by lot on 30 days’ notice on Jan. 1 1934 am 
at any time thereafter to and incl. July 1 1938 at 101 and int. thereafter 
to maturity at 1004 andint. Denom. $1,000 and $500 c* andr*. Colonial 
Trust Co., Philadelphia, trustee. Company has agreed te pay interest 
without deduction for the Penn. 4 mills tax and to refund, upon appropriate 
request, the Conn. and Vermont 4 mills taxes, Maryland 4% mills tax, 
District of Columbia 5 mills tax, Mass. income tax not exceeding 6% per 
annum, and New Hampshire income tax not exceeding 3% per annum. 
Data from Letter of Wm. Fulton Kurtz, Chairman of the Board. 

Company.—Incorp. in Pennsylvania, March 29 1928, by a group of 
investors, bankers and leading real estate experts. The trust agreement 
under which the bonds are issued embodies numerous conservative restric- 
tions which European and American experience has found advisable in 
the safeguarding of this class of investment. 

Security.—Secured by a trust fund deposited with the trustee, con- 
sisting of first mortgages on carefully restricted types of improved real 
estate located in Pennsylvania or government:l securities or cash, which 
must always equal in face value the amount of bonds outstanding under 
the trust agreement. No mortgage deposited may be included in the 
computation of the amount of the trust fund at more than 10% of the 
fully paid capital stock and paid-in surplus of the company er at more than 
60% of a conservative appraisal; and no such mortgage may exceed 65 
of such appraisal, except as any excess constitutes an interest subordina 
to the company’s interest therein. 

In addition to the above security, these bonds will be direct obligations 
of the company. which, on Feb. 28 1929, had a fully paid capital stock 
and paid-in surplus of $2,700 available to meet the prompt and full pay- 
ment of all indebtedness of the poomnn. ese 5 

The company is limited in the issue of bonds and other indebtedness to an 
amount not to exceed 15 times its fully paid capital stoek and paid-in 


surplus. 
Statement of Assets and Liabilities as of Feb. 28 1929. 
Liabilities— 


Int. (Jan. & J.) payable in Phila 


NE tiie woe ea hak ao $82,835| 1st mtge. coll. bonds__--_$1,000000 
Mortgage loans_-------- 4,056,881 | Accrued interest payable-_ 22,917 
Interest accrued_---_-_--- 56,355] Bank loans__________-_-_- 0,000 
Prepaid items and un- Reserves for taxes, &c___ 21,159 
amortized bond disct__ 19,933 | Divs. payable Mar. 1 1929 22,500 

. & fixtures less res _ 1,620 eo etoile te ee 2,250,000 
——————_| Paid-in surplus_______-_- 450,178 

Total (each side)-_____- $4,217 ,624 | Profit and loss __-._____-_ 10,871 





—V. 127, p. 2969. 


Municipal Service Corp.—New Control.—See ‘Warner- 
Quinlan Co. below.—V. 128, p. 1570. 


Municipal Trading Corp.—Organized.— 

The corporation has been organized in Delaware to engage in trad 
exclusively in over-the-counter securities. The company has been form 
by interests identified with the Municipal Bank & Trust Co. The corpo 
ration will have a capitalization consisting of 50,000 shares of 7% cumula- 
tive convertible preferred s and 200,000 shares of no par value common 
stock. The corporation will have a paid-in capital upon completion of 
Hy of $2,500,000. In addition to the new business to be under- 
taken, the corporation will take over the trading heretofore conducted by 
the Municipal Financial Corp. whose steck is soon to be merged into units 
with that of the Municipal Bank. 

The stock of the new corporation has been underwritten by the Municipal 
Financial Corp. and associates. A portion of this stock is expected to be 
subscribed for by stockholders of the bank and the financial corporation 
and the balance will be offered for public subscription. 


National American Co., Inc.—Realizes 
Profit from Sale of Municipal Service Holdings.— 


As a result of the recent sale of its holdings of steck of Municipal Service 
Corp. of New York, recurrent earnings of the National American Co. will 
be suena by profits of py oer eee | $3,000,000, it was stated 
following a meeting of the board of directors at which the regular ng a | 
dividend of 50c. per share was declared on the capital stock, payable May 1 
2 a “ a April 15. (See also Warner-Quinlan Co. below.)— 

: + D- x 


National Bond & Investment Co.—WNoles Offered.— 
First Trust & Savings Bank, A. G. Becker & Co. and the 
Foreman Trust & Savings Bank, Chicago, are offering $4,- 
000,000 6% serial gold notes, at prices to yield from 6.10% 


to 6.15% according to maturity. 

Dated March 1 1929; due $500,000 each March 1, 1932-39. Interest 
payable M.&S. Denom. $1,000 and $500 c*. Principal and int. payable 
at First Trust & Savings Bank, Chicago, trustee, or at First National 
Bank, New York. Red., all or part, on any int. date, upon 60 days’ 
notice at 101% and int. on or before Sept. 1 1930; after Sept. 1 1930 and 
up to and incl. Sept. 1 1932 at 101 and int.; after Sept. 1 1932 and up to 
and incl. Sept. 1 1935 at 100% and int., and thereafter at 100 and int. 
Data from Letter of Melville N. Rothschild, President of Company. 

Company.—Incorporated in 1921. Is the outgrowth of a specialized 
commercial banking business, organized in 1908 and conducted continuously 
since that time by the present management. Invested capital and surplus, 
as shown by the financial statement of Dec. 31 1928, amounted to $4,- 
188,241, of which $3,028,241 represents earnings retained in the business. 

Operations consist chiefly of the purchase from dealers of selected evi- 
dences of indebtedness arising out of the sales of standard makes of pas- 
senger automobiles. Since 1919 the company has purchased $203 430,976 
of such receivables, of which, as of Dec. 31 1928, $190,602,604 had been 
liquidated. In 1928 the total amount of receivables purchased was $25,- 
372,306, comprising 52,062 items averaging $487 each, indicating the 
broad diversification of risk. Bee 

Security.—These notes are the direct obligation of the company and 
are issued under a trust indenture which provides, among other things, 
in substance as follows: (1) These notes shall at all times be secured by 
the pledge of secured and other evidences of indebtedness of a principal 
amount equal at least to 110% of the principal amount of the notes out- 
standing, and (or) first mortgages on improved real estate and tax-secured 
obligations costing at least 10% more than the principal amount of these 
notes, and (or) United States Government obligations, other specified 
securities, and cash in an aggregate principal amount at least equal to 
100% of the principal amount of notes outstanding under the trust indenture. 
(2) Total borrowings of the company (including this issue) may not at 
any time aggregate more than five times its unimpaired capital, surplus 
and undivided Togs 

Earnings.—Net earnings after all deductions, before the payment of 
interest and Federal taxes for the eight-year period ended Dec. 31 1928 
averaged $865,396 annually, while for this period the av @ annual 
interest charges were For the year 1928 such were 


$1,081,277, compared with interest charges of $528,597. 
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Purpose.—To reduce current indebtedness and to increase working 


capital. 
Balance Sheet Dec. 31 1928 (After This Financing). 
Assets— Liabilities— 
COM diiitiandetindnnwd $2,383 ,940| Accts. pay. & accr.liab_. $188,010 
Auto. notes & accepts... 13/322/426|Short-term notes payable 4,130,000 
Investments --____....- 176.765 5%% serial gold notes_. 2,930,000 
Accounts receivable_ --.-_- 61,085|6% serial gold notes (this 
Furniture, fixtures, and y b~- (Sh ai hbcehandhajaite vce ty ,000 
automobiles used in the Disct. coli. but not earned 716,039 
PE attbtnsanad« 54,272| Reserve for future and 
Deferred charges__.____ 363,552} unknown losses_-_---- 209,749 
Capital seodk: (30,610 shs. 
———————-|_ no par)_-_-_--._.-.-- ,500, 
Total (each side)___-- 916 BES ClO | PREM. ok os cntidccucc 1,688,241 





—V. 120, p. 3199. 


National Cottonseed Products Corp.—Defers Dividend. 

The directors have decided to defer the ™ arterly dividend of 1%% 
which ordinarily was poyee March 1 on the 7% cumul. pref. stock. he 
last previous payment was 1 % % made on Dec. 1 1928.—V. 125, p. 660. 


National Dairy Products Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of $1,200,000 
5%% gold debentures due 1948 upon official notice of issuance as pad 
consideration for the pronety of Chestnut eae Dairy, Inc., 
the total amount of debentures applied for $47,015,000. 

The Exchange has also authorized the listing of 1 50,480 shares of com- 
mon stock without par value, upon official notice of issuance in connection 
with the acquisition of the assets of Chestnut Farms Dairy, Inc., the entire 
outstanding capital stock of Ebling Creamery Co., the entire outstanding 
class B capital stock and at least a majority of the outstanding class A 
capital stock of City Dairies, Inc., the entire outstanding capital stock of 
Dairy Co. (Mich.), and the entire outstanding common stock 
of Wisconsin Creameries, Inc. (b) a and after July 1 1929, of 505 addi- 
tional shares, and on and after Oct. 1 1929 of 509 additional shares of its 

common stock upon official notice of issuance from time to time as stock 
dividends, making the total amount applied for 2 ee, 824 shares. 

The company has been authorized to issue: (1) 12,500 shares of common 
stock, together with $1,200,000 5% % gold debentures due 1948, as part 
consideration for the éntire properties and assets of Chestnut Farms Dairy, 
Inc. (Del.), the remaining consideration being the ee ne , #- the 
company of the liabilities aed obligations of said Chestnut Farms Dairy 
Inc., shown on its balance sheet as at Sept. 30 1928, together with the lia- 
bility for a loan of $1,100,000 to be obtained for the purpose of retiring its 
preferred stock and such additional liabilities and obligations as should 
arise in the ordinary course of business prior to the date of conveyance; 

ant} 16,939 shares of common stock in exchange for the entire authorized 

issued capital stock of Ebling Creamery Co. (Mich.), consisting of 

1,500 shares (par $100 each); 

(3) 5,151 shares common stock in exchange for all of the outstanding 
shares of class B capital stock of City Dairies, Inc. (Mich.), ee 4 
51,000 shares without par value. The company is also acquiring, 
the same contract, at least a majority of the outstand shares (92. ise 
shares outstanding) of class A capital stock of City Dairies, Inc., in exchange 
for such principal amount of 5 4% % gold debentures due 1948 of the company 
as shall equal the aggregate declared value ($7 per share) oftheshares of 
class A stock so acquired; 

(4) 1,120 shares of common stock in exchange for the entire issued and 
outstanding capital stock of Consumers Dairy Co. (Mich.), consisting of 
4,623 shares (par $10 each); and 

(5) 14,770 shares of common stock in exchange for the entire issued and 
outstanding common stock of Wisconsin Creameries, Inc., consisting of 
36,924 shares without par value.—V. 128, p. 1570. 


National-Erie Co.— Bonds Offered.—MeLaughlin, McAfee 
& Co.; Peoples Savings & Trust Co., and First National 
Bank, Pittsburgh, are offering $750,000 Ist mtge. 64% 


conv. sinking fund gold bonds at 100 and int. 
Dated April 1 1929; due April 1 1954. Interest payable A. & O. without 


deduction of Pa Federal income tax up to 2%. Principal and interest 
B1"000 ‘and at rece les Savings & Trust Co., Pitts mee trustee. Denom. 
500 c*. Sinking fund of $10, 000, abie Feb. 1 1931, in- 


eee. 530 on each Feb. 1 thereafter to and a inchading Feb. 1 1963. 
pat ve to retire all but $50,000 of the bonds before maturity. ed. 
the option of the company, in whole or in part, on any int. date on — 
weeks’ notice at 105 and int. Free of Pennsylvania 4-mill tax. 

y awl into cumulative participating class A stock until April 1 1931 
at $30 per share; thereafter until April 1 1933 at $35 per share; thereafter 
until April 4 1935 at $40 per share; thereafter until co- 1 1937 at $45 per 
share; and thereafter until maturity at $50 share. In the event of 
bonds being called, the right to convert will expire on the redemption date. 

Security. —Secured by a first closed mortgage on all the real estate, build- 
ings, equipment and other fixed assets of the company. The present 
Br BSS.6 y has been appraised as of Feb. 1 1929 as having a oun value of 

1,688,640, after depreciation of $613,260. In addition, $200,000 in cash 
be deposited with the trustee for the construction of a new building 
and, purchase of new equipment which will come under the lien of this 
mortgage. 

Listing.—Company has agreed to make application to list these bonds on 
the Pitteburgh Stock Exchange. 

Pitts- 


Pref. Stock Offered —McLaughlin, Macfee & Co., 
burgh, and Charles Messenkopf & Co., Erie, Pa., are 
offering 30,000 shares cum. partic. class A common stock 
at par ($25), to yield 8%. 


Dividends exempt from present normal Federal income tax. Exempt 
from Penn. 4- mill tax. Dividends payable Q.-J. Class A stock shall 
entitled to receive 8% dividends before any dividends are paid or declared 
upon Class B stock. After $% has been paid on class B stock any addi- 

onal amount distributed as dividends must be divided equally between 
class A and class B stock, irres tive of the number of shares outstanding. 
The number of shares of class B stock cannot be increased without the con- 
sent of the holders of 60% of class A stock. In the event of liquidation, 
class A stock and class B stock shall share equally, share for share. Vot- 
power for the election of directors will rest entirely with class B stock, 
unless four quarterly dividends are in default on class A stock, in which 
event the voting right for the election of directors will rest with class A 
stock and class B stock, share and share alike. On all other matters, 
other than the election of directors, class A stock and class B stock shali 
vote ually, share for share. Transfer agent, Peoples Savings & Trust 
Co., Pittsburgh. Registrar, First National Bank at Pittsburgh. 
Data from Letter of A. Hunter Willis, Treas. & Genl. Mgr. of Co. 
Business.—Company will combine into one organization located at Erie, 
Pa., the business of National Foundry Co., established at Erie in 1898, 
with that of Williams Foundry & Machine Co. of Akron, Ohio, organized 
in 1888. The National Foundry Co. specializes in high grade steel castings, 
both open hearth and electric steel. It also operates a complete and up- 
to-date machine shop and gear cutting works. The Williams Foundry 
& Machine Co. manufactures rubber mill nachinery, practically all parts 
of which can be produced in the plant of the National Foundry Co. 
Assets.—The pro forma balance sheet as of Dec. 31 1928 shows net 
tangible assets of $1,985,619, after deducting first mortgage bonds and 
current liabilities. This is equal to a book value of $33.09 per share of the 
amount of class A and class B stocks to be outstanding upon completion 
of this financing. Current assets as shown by the pro forma balance sheet 
are | ete compared with current liabilities of $123,095, a ratio of 7.68 
to l 


Capitalization— Authorized. Outstanding. 
ee | ee $750,000 $750,000 
Cumul. partici a Gee ($25 par) -_- - ---*55,000 shs ,000 shs. 
Class B stock ( 25 BS ee 2S sea eee 30,000 shs. 30,000 shs. 


* 25,000 shares reserved for the conversion of $750,000 lst mtge. 6%. 

Earnings.—For the five years ended Dec. 31 1928, combined earnings 
of the National Foundry Co. and Williams Foundry & Machine Co. (after 
eliminating estimated non-recurring charges averaging $70,129 annually) 
amounted to $1,361,065 available for interest, depreciation and Federal 
taxes. owing for interest on $750,006 first mortgage 6 44% bonds 
and Federal income taxes at the present rate of 12% there remains a balance 
of $1, eo 7. or an average of $202,554 annually. This is equivalent 

oe share of class A stock to be outstanding or 3.37 times the fixed 
di ced rate. 


| 
} 


Akg se.—Proceeds from the sale of the stock and $756,000 first mort- 
%% bonds will be used in acquiring certain assets of the Williams 

joanary « Machine Co.; to retire present outstanding bonds of the National 
Foundry Co.; to liquidate bank loans; for the construction and equipment 
of a new building and e supply the required additional working — 
The National Foundry Co. is to receive the $30,000 shares of class B co 
mon stock in full consideration for the conveyance of all of its assets to o the 
N one Co. ‘ 

isting.—Company has agreed to make application to list this stock on 
the Pittsburgh Stock Exchange. 4 


National Family Stores.— Sales.— 
PR se of February— 


1929. 1928. Increase. 
punt «ie débkdhien ontie bide oe awe $203" 483 $72,652 $149,831 
¥ : laches sales of the Farley stores just acquired. 


Consolidated Balance Sheet Jan. 31 1929 (Incl. Wholly-Owned Subsidiaries). 


[Giving effect to the acquisition of the W. T. — , Inc., and E. J. 
Farley, Inc., chains and the financing incident thereto 


Assets— Liabdtitites— 
oe ee $803,781 | Accounts payable........-.-- one’ 535 
Accounts receivable - --...._. 3,869,058 | Accrued expenses.._......-- 5,791 
Merchandise inventories - - - _- 5,348 | Cumul. pref. stock (par $25). 1 000, 000 
Marketable securities __...._- 1,553 | Common stock. _............- x1,070,000 





Misc. accts. & loans rec_____- 30,054 Ds Va ctesacsctvokbbadnd 3,578,082 
Officers life insurance (cash 
surrender value) -.-.-....-. 5,357 
Deposits receivable. -......-.- 3,930 
Furniture, fixtures & equip... 427,005 
Inventory of stationery & supp 15,321 
Leaseholds and goodwill__-__- 1} Total (each side)........-- $6,061,408 


x Represented by 214,000 shares of no par value, given a declared value 
of $5 per share. See also V. 128, p. 1745. 


National Short Term Securities Corp.—Stock Units 
Offered.—F’. B. Wilcox & Co., New York, are offering 7,500 
units of stock at $105 per unit. 

Each unit consists of 7 shares of 7% cum. pref. stock (par $10 each) 
and 7 shares of class A common stock (no par value), with purchase war- 
rants, good until March 15 1930, for 7 shares of class A common stock at 
$10 per share, and good until March 15 1931 , for 7 additional shares of such 
class A common stock at $15 per share. 

Capitalization Authorized. 


7% cumulative preferred stock (par $10)____._.._....._ ----- 125,000 shs. 
<n 2 Cees GR LO NT a, sake ce kannsueshsacwed ,000 shs. 
Class A common stock oan. and fer warrants)_________-_- ,000 shs. 


Class B common stock (mo par)... .... ~~... ene eee ene 100, 
Registrar, Equitable Trust. Co., New York. Transfer agent, the Bank 
of jae New York. 


any . "—Organized in Delaware for the purpose, among others, of 


Pm. - ng the capital stock, consisting of 6,750 shares of the 7% pref. stock 
(par $100 each) and 10,000 ‘shares of the common stock (without. ape ven value), 
which constitute the entire outstanding shares of National Term 


Securities Corp. (New York), organized in May 1926, which will continue 
in business under its present name as a wholly owned subsid of the 
National Short Term Securities wef of Delaware. The principal business 
of the National Short Term Securities Corp. of Delaware is that of 

short term loans to finance building construction pending the placin 
permanent loans and will operate through subsidiary companies and other- 


The corporation has power to buy, sell, deal in and make loans upon real 
estate and realty securities, to dea in and hold such other ties as its 
board of directors oe L from time to time determine, and engage in other 
forms of financial tra 

Preferred Stock.—Is preferred as to ulative dividends to the extent of 
7% annpally, payable semi-annually, ovér the class A and B common 8 
is callable at any time on 30 days’ notice at 110 snd divs., and is entitled 
= preference to the extent of $10 per share and divs. in the event of liquida- 

on. 

Common Stock.—Class A and class B common stock enjoy the same rights, 
privileges and benefits, excepting that the holders of the class B common 
stock have all the voting powers; provided, however, that when ever the 
dividends required to be paid on the preferred stoek shall be in default for 
a period of two years or more, then the holders of the class A common s 
have —_ voting rights, share for share, with the holders of class B com- 
mon 8s 

Purchase Warrants.—Purchase warrants accompanying the preferred stock 
eutitle the holders of the warrants, with respect to each unit, to 7 shares of 
class A common stock, no par value, at any time on or before March 15 
1930, at $10 per share, ‘and also 7 additional shares of such elass A common 
stock at any time on or before March 15 1931 at $15 per share.—V. 128, 
p. 


National Sugar Refining Co.—Balance Sheet Dec. 31.— 


1928. 1927. | 1928. 1927. 
Assets— $ 3 | LAabilittes— $ Ss 
Land, bidgs., ma- ‘ Capital stock --- emia 15,000,000 
chinery, &c---x19,444,628 18,578,689 Surplus..-.----- 5,212,804 
Cash & U.S. bds_- 1,342,630 9,768 General accounts 
Accts. receivable_. 3,162,655 3,419,077 payable_--.--.-- 2,012,041 2,684,770 
Sink fund dep -- -- 5,029 162,779 Fixed liabilities... 4,615,400 4,919,400 
Raw & refin. sugar 4,478,999 6,534,169 Notespayable--.. --.--.-- 4,325,000 
a 1,045,221 972,345 Accruing taxes and 
Misc. inv. and 4 expenses._.---- 52,729 64,629 
mtgs.receiv_... 601,514 665,114 Fed.incometaxes. 473,470 --..-.- 
Deferred charges --_ 107,830 299,269 Divs. pay. Jan.2. 412,500 262,491 
Res.for ins.& contin 236,562 232,117 








30,188,507 32,701,211 , fe 30,188,507 32,701,211 


x After deducting reserve for depreciation. y Represented by 600, pee 
¥ od neeets. Our usual comparative income account was pu lished in 
; , p. 174 


ational Tea Co., Chicago.—February Sales.— 
928. Increase. | 1929—2 Mos.—1928. Increase. 
$7. IFT 917 $6,222,337 $949,580'$14,444,019 $12,341,669 $2, 102,350 
—V. 128, p. 1745, 1243. 


New Cornelia Copper Co.—Annual Report.— 
Calendar Years— 1928. 1927. 1926. 
Total earnings on metals.$12, bos; 248 $10,363,610 $11,666,826 
Other income 136.649 1 55,727 





1925. 
$10,235, 238 
Seep ina a ae ; A: 48,417 


$10,283 ,642 
4,316,582 





Total income 
Operating expenses _-_ _- 


$12,834,897 $10,473,044 at | 722,553 


- 237 97 VOL lhe vo, ot , 








Salaries, office & gen.exp. 102,658 98,795 107 ,061 85,785 
Fet., refg. & mktg. exp. 1,392,488 1,297 ,050 1,564,148 1,257, 
State and Federal taxes. 1,142,649 947 ,763 902,939 755 384 
ee Sa a on ,09 
PR eee ee: aol “, alerts 719 143 ,654 
Depreciation _-___.__-- 450,934 438,940 603 ,678 995,640 
COREE. occa ccda.. Seeoe » Sewcee Soames 1,590,262 

Net income_____--_- $5,0J8,196 $3,138,772 $3,714,547 $1,126,154 
Dividends... ...... (40 % )3,600.000 (4 3)3600,000 (32)2880,000 «1,141,290 

Balance, deficit _—___- $1,408,196 $461, 238 oureses. 547 $15,136 
Total cop. prod. (lbs.) rye 995. '281 72,932.670 82,212.463 69,262,286 
No.of shs. outst. (par $5) 8 


pe "000 1,800,000 1 "300000 1,800,000 
Earnings per share__-_-_-_ .78 a$1.74 a$2.06 $0.63 

a Before depletion. b After ore depletion. x In addition to the divi- 
dends paid out of surplus, $658,7 a yes made from ‘‘reserve for depletion 
and depreciation’’ as return of capita 

Sales of copper for 1928 were 89, 808 :250 Ibs., 
received an average of 14.843c. per Ib. 

Note.—Entries covering depletion are recorded on the books of the com- 
pany, but being made for income tax purposes only are omitted from the 
1928, 1927 and 1926 statements.—V. 128, p. 1746. 


for which the company 


New Jersey Bankers Securities Corp.—Sale to Equitable 
Financial Corp. Proposed.— 





See Equitable Financial Corp. above.—V. 127, p. 421. 
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Newton Steel Co.—New Stock Placed on a $3 Annual 
Dividend Basis.— 

The directors have declared an initial quarterly dividend of 75 cents per 
share on the — gm = stock, recently split  for-1. placing this issue 
on a $3 ann is, against quarterly , of $1 os t 
the old common yl The dividend is payable . 31 to holders of 
record Mar. 20. 

The company alse declared the regular quarterly dividend of $1.50 per 
share on the preferred stock, Pi oe we "30 to holders of record Apr. 5 
(compare V. 127, p. 3411).—V. 128, D. 


New York Steam jie, Offered.—The National 
City Co., Cassatt & Co., and Thayer, Baker & Co. are 
offering at 99 and int., to yield 5.07% an additional issue of 


$2,000,000 5% Ist mige. gold bonds, due May 1 1951. 

Tssuance. —Authorized by the New York P. 8. Commission. 

Data from Letter of David C. Johnson, Pres. of the Corporation. 

Company .—The largest company of its kind, supplies steam for heating 
and power purposes in the downtown financial district and in extensive 
uptown commercial ond residential sections in the City of New York. The 
franchise under which the corporation operates is very satisfactory and, in 
the opinion of counsel, grants the right, without limit as to time, to lay 
mains and pipes in any of the streets on the Island of Manhattan and to 
supply steam for power, heating and cooking. 

Earnings ~~ Calendar Years. 
er. Exps., Net pormaes Interest on 


Gross Teint. & Tazes be unded 
Years— Earnings Oth. Than Fed. azes. Debt. 

A ae $3,724,097 $2,787,670 36,427 310,004 
SE ebbiwdn Heke 3,843 ,97 2,754,494 1 089, rth 316,188 
- a 4,334,388 3,139,537 1, 85 347 ,899 
Ce 5,518,449 3,904,117 1.614 "332 424,163 
phadewinh on @ tes 6,180,034 4,416,257 1,763, 68 672,432 
. 7 7,548,833 4,999,472 2,54 868 ,937 
| rye gg ayy 5,071,106 2.751, 307 901,224 


* 12 months ended Feb. 

The above net earnings ar $2,751,577 for the 12 months ended Feb. 28 
1929, compare with annual interest requirements of $1,030,885 on the total 
funded debt outstanding, including t 

Purpose .—Proceeds will reimburse the corporation, in part, for expendi- 
tures for important property additions, including the extension of the 
corporation's mains in the uptown district. 

Capitalization Outstanding (Upon Completion of Present Financing). 
Cumulative preferred stock, 100,000 shares without par — 

(41,930 shares, $7 dividend series and 58,070 shares $6 d 

dend series), at minimum liquidation price of $100 a a. * ¥ $10, 000 ,000 
Common stock, 30,000 shares without par value, representing 

the balance of stated capital but not including surplus and 


reserves aggregating over $3,800,000_-.-----.------------ 320,000 
lst mtge. gold F bends, 5% series, due 1951 (incl. this issue) - ~~~ $1 a. 785, 500 
6% series, due | Se Pnerieget ns Segre caer ong tama F ,500 


Sinking Fund.—A sinking fund is provided for bonds of the 5% series, due 
1951, requiring semi-annual cash payments to the trustee equal in ‘each 
case to at least 4% of the aggregate principal amount of the said bonds 
outstanding at the time of such rae. Such mon ~ shall be applied 
toward the purchase or redemption and cancellation of bonds of the 5% 
series due 1951.—V. 127, p. 3244. 


North American Refractories Co.—Debentures Offered. 
—Blair & Co., Inc., recently placed privately a small block 
of 15-year 64% % sinking fund conv. gold debentures, series A. 


Dated Jan. 1 1929; due Jan. 1 1944. Denom. $1,000, $500 and $100. 
Prin. and int. (Jan. & J.) payable at office of Blair & Co ay: Rs 
New York without deduction of Federal income tax to the extent of 2% 
per annum and without deduction of Penn. personal property tax not 
exceeding 4 mills annually. Calif., Kentucky, Maryland, Missouri and 
Ohio personal property taxes up to "5 mills per annum and Mass. income 
tax up to 6% of income, refundable. Red. all or part, on any int. date on 
60 days notice at 105 and int. if red. on or before Jan. 1 1934, and thereafter 
: — one Som less 4 of 1% for each year, or part thereof elapsed after 
an. 

Sinkion ind. ae able in debentures or cash, is provided, commencing 
foes 1 1931 to p= e $96,500 series A debentures annually. The sinking 

d will be sufficient to retire 50% of the series A debentures by maturity. 
Data from Letter of Pres. J. D. Ramsay, March 1. 

Company .—Organized in Delaware, to acquire the properties, assets 
business and goodwill of the following “companies: Ashland Fire Brick Co. 
Ashland, Ky.; Crescent Refractories Co., Curwensville, Pa.; Dover Fire 
Brick Co., Cleveland. Ohio; Elk Fire Brick Co. St. 
Fire Brick Co. 
Lock Haven, ts 

These companies have been successfully engaged in the business of 
manufacturing and selling fire brick and refractory materials for many 
years, the oldest of the properties having been in operation more than 75 


Marys, Pa.; Farber 
, Mo. , and Queens Run Refactories Co., Inc., 


verh The new company owns 15 plants located in the States of Penn., Ohio, 
Kentucky and Missouri, and having an estimated capacity of 155, 000, 000 
fire brick per year, which is exceeded by only two other companies in the 
United States. It is estimated that its reserves of clay lands owned in 
fee or controlled through mineral r 

raw material for the production of 

for considerably more than 50 years. 


hts contracts, are sufficient to provide 
rick at the present rate of production, 


Capitalization— Authorized. Outstanding. 
15-year 6% % sinking fund convertible gold 

CS ES eae ae $4,000,000 $2,508 300 
6% % cum. convertible preferred stock... 5, 900, ‘000 1,617,800 
Class “A” stock NN a ca or et ee ene 00) shs. 58,516 shs. 
Class “3B” stock (ne par)................- 300" 600 shs. 72,501 shs. 


Combined Earnings of Companies for Calendar Years. 


Net Avail. 

Net Before Prov. for for Int. & 

Deng. & Depl. Deprec. & Depl. Fed. Tazes. 
Se ee eee re $693 533 $267 ,097 $426 436 
SER dk dvawecanaddabanwa 820.919 35" 221 547 ,698 
| Ce 45,110 286,714 458,396 
DER AL «secu in cee a oe > 693,510 296 ,0 397 ,420 
J 3 a 37,177 247.472 489,705 


The combined earnings, after deducting provision for depreciation and 
depletion, as shown above, average for the five IM period over 2% times 
the annual interest requirements on the $2,508,300 debentures, and for 
the year ended Dec. 31 1928, are more than 3 times the requirements for 
that period. The amount of unfilled orders on the books of the company 
is considerably in excess of the aggregate amount that were on the books 
of the acquired companies a year ago. 


Pro Forma Condensed Balance Sheet Dec. 31 1928. 


Assets— Ltabtitttes— 

Re cbddeeammaunede $247,540 | Notes payable............. $136,000 
Notes & Accounts receiv - --. 623,340 | Accounts payable. ---..._.-- 156,175 
Inventories, at Cost.-...-.. 1,112,324 | Salaries, wages & advnaces_-_ 59,224 
Life insurance...-.-.....-. .342 | Accrued insur., taxes, etc._-_-. 57,687 
iin ecscacacscns 25,528 | 15-year6%%% debentures..._. 2,508,300 
Clay & Coal reserves -.--.... 1,613,822 | 6% % pref. stock. .-.....--- 1,617,800 
Plan prop (less depree.) -.--- 3,207,698 | Common stock. ._......-.-- x2,120,561 
Other capital assets.._...-. a ers Se Es na scp connans 415,618 
Deferred charges. --....-.--- 160,698 

EE  nccin Gtiaine mans ae op il Sa as iy a $7,071,364 





ms .. x ) se paomaama by 58,516 shares class A stock and 72,501 shares Class 


Conversion Privilege.—Convertible at any time prior to maturity into 
Class ‘‘A’’ stock at $680 pee share with an adjustment for accrued interest 
en the debentures and dividends on the Class ‘‘A’’ stock. In the event 
that the company shall sell or issue additional Class ‘‘A’’ stock (other than 
stock issue in conversion of debentures) ~ 4 ose or property at less than 
$60 per share or at less than any subsequen convertion! price 
or if the company shall issue additiona, Claes AY’ stock by way of a stock div- 
idend, the holders of the debentures will have the benefit of an adjusted 
conversion price in the manner and on the terms provided in the trust 


agreement. If the debentures are called for 
version privilege shall extend up to and includ 
to the date set for such redemption.—V. 128, p. 


Oakes Products Corp.— Merger, ) pi 
See Houdaille-Hershey Corp. above.—V. 127, p. 3715. 


Ohio Wax Paper Co.—JInitial Dividend.— 

The directors have declared an initial quarterly dividend of 40 cents per 
share on the no par common stock, payable April 1 to holders of record 
March 20. For offering see V. 128, p. 573. 


Ohmer Fare Register Co.—Record Sales.— 

January proved the banner sales month in the histor 7< =< the company. 
according to an announcement by President John F. 
fornia division closed a single order for 778 registers, while the © Pennsylvania 
office shattered its previous high mark with one order calling for the delivery 
of 1,395 recording devices. his increase in business is directly attributed 
by Mr. Ohmer to the recent introduction of the new line of Ohmer cash 
registers and accounti devices. Fach cash register prints and issues 
a customer’s receipt which identifies the clerk and department as well as 
indicating the amount of the transaction. 

“The manufacture of these machines was the next logical step in the 
expansion of the company,’’ says Mr. Ohmer, “‘which, since its organiza- 
tion more than 30 years ago, has manufactured and marketed universally 
the following products, all of which bear the name Ohmer: Printing fare 
register, receipt issuing taximeter, ticket printing and recording fare regis- 
ter, Hib odometer, odometer and the recordograf.’’—-V. 128, p. 1746. 


Oriental Development Co., Ltd.—Listing.— 

The New York Stock Exchange has authorized the listing of $19,900,000 
ontene loan 30-year 544% gold debentures, due Nov. 1 1928.—V. 127, 
p. ; 


Packard Electric Co., Warren, Ohio.—Ezira Dividend. 

The directors have declared an extra dividend of 12%e. per share in 
addition to a regular quarterly dividend of 50c. per share on the outstanding 
30,600 shares of common stock (no par value), both peyave April 15 to 
holders of record March 31. This is at the rate of $7.50 per share per 
annum on the old common stock outstanding before the 3-for-1 split up in 
January last. On the old shares a regular of $1 per share and an extra of 
50c. per share were paid on Jan. 15 1929 and on Oct. 151928. On Jan. 15, 
April 15 and July 15 1928 an extra dividend of 30c. per share was paid in 
addition to a regular quarterly disbursement of 70c. per share.—V . 128,p.416 


(The) Paraffine Companies, Inc.—Listing, &c.— 
The Los Angeles Stock Exchange has authorized the fliine of 500,000 
shares of common stock, no par value. 


Consolidated Balance Sheet Jan. 31 1929. 


ow redemption the con- 
3 wpe fifteenth day prior 





Assets— Liabilities— 

Plant, mach’y, equip., &c $3,661,818/Common stock (no par 
Patents, trade-marks, &c ,805{ auth. 700,000 eadee 260. 582,101 
|, rr eee 1,427,271| Accounts payable-_-_-___- 296.63 
Notes receivable______- 261,787 | Federal taxes__._..---- 235,881 
Accts. rec. (less res.)._._.. 1,399,077/ Res. for guarantees, &c-- 137,786 

GRR PE oR ee Se 109,677 
Miscell. stocks & bonds-_ 439,11 
Invest. in affil. cos____- 8,557,409 eR ae 
Unexp. ins. prems., &c_- 414 Total (each side) ---~-- $16,362,076 

Total 


x Represented by 449,186 , Senetnnne shares of no par value. 
authorized issue is 700,000 shares.—V. 128, p. 573. 


Paramount Broadway Corps—Sarnings. — 


Years Ended— 
Profit after d 


Provision for ederal tax 


cS ee ee 
PROVEOUS GUIDO. «connec nwesecssnse 


Total surplus 


rec., a, int. and fixed charges-_- 


x After provision for Federal taxes. 


Dec. 29 '28. Dec. 31 °27. 
$374 ,07 x$318,074 
SS a 44, See x 
$329,189 
422,140 
$751,329 





hie we a $318,074 
104,066 





$422,140 


Comparative Balance Sheet. 


Dec. 29 '28 Dec 31 '27 
Assets— $ $ 
Land, bidgs. and 

equipment, after 
depreciation. -_-__15, 7. 312 15,890,197 


Dec. 29'28 Dee. 31°27 
Ltabilittes— 
Capital stock. _.-- 


$ $ 
100,000 100,000 
Ist M.5%% 25-yr. 
s. f. gold loan... 9,875,000 10,000,000 





Cash 87,557 | Owing to Param’t 


























Accts. receivable -- 34/206 12,517 Fam. Las. Corp. 5,874,977  -.----- 
Deferred charges.. 1,033,097 1,129,717) Rents rec. inadv_- 16,433 13,165 
Accounts payable - 19,638 6,535,041 

Res. for Federal 
income tax...--. 44,889 49,642 

Tot. (each side) _16,682,269 17,119,988 | Surplus_._..._--. 751,329 422,140 
—V. 126, p. 1825. 

Peerless Motor Car Corp.—Earnings.— 

pt el Years— 1928. 1927. 1926. 1925. 

, 8 Sere $11,942,129 $14,049,996 $19,301,302 $17,352,540 
Cost of sales___..__-_-- 10,919,867 12,125,798 15,522,573 14,399,643 
Depreciation _____.._-- 130,794 161,750 180,802 195,024 

Net profit.......... $891,467 $1,762,449 $3,597,926 $2,757, oi3 
Other income_-_-____--- 140,223 93 326 84,912 223,9 

Total income-_-__-__-_- $1,031,690 $1,855,775 $3,682,839 $2,981,787 
Sell. ,gen.& adm.exp.,&c. 2,471,267 2'226'871 0,656 2'743.767 
Int.& miscell. deduc’ns_ 26.250 22,138 ‘1 32,299 111,216 
Extraordinary charges__ 217, ‘000 ae «sce... shemne 
Net credit from sale and 

exchange of property. Cr.439,102 jj..----  -<022 cqncu- 

ee acne loss$1 ,243,724 loss$725,734 sur$919,884 sur$126,804 
Shares of capital stock 

outstanding (par $50) - 258,589 258,589 258,589 228,589 
Earns. per sh. on com___ Nil Nil $3.56 $0.55 

Comparative Balance Sheet Dec. 31. 

Assets— 1928. 1927. Liabilities— 1928. 1927 
Plant equip__...- $4,088,350 $3,953,182 | Capital stock. _-_- $6,927, 560 $6,927, 560 
Pats., good-will___ 1 1| Accts. payable for 
Cash & U.S. Govt. purchase--_.._.- 917,391 553,742 

securities... - 1,203,393 2,297,266 | Customers’ deps. & 

Receivables---.-_- 150,275 190,187 credit balance -- 44,247 35,739 
Inventories -_....- 2,988,219 2,788,030} Accr. real and per- 

Other assets. ----- 55,595 155,401 sonal taxes. -_-.-- 99,286 101,648 

Deferred charges... 337,457 447,455| Unpaid payrolls- es 8 8})§=6—cauwenme 
Res. for workmen’ 8 

compens. insur S| 

Res. for conting-. --.-..-- 247,500 

[ee 760.165 1,965,335 

Re $8,823,292 $9,831,524 . pe $8,823,291 $9,831,524 
—V. 127, p. 3261. 

(David) Pender Grocery Co.—February Sales.— 
1929—Feb.—1928. Increase. | 1929—-2 Mos.—1928. Increase. 
$1, A et 386 $1,044,882 $138,504 | $2,335,408 $2,080,540 $254,868 


128, p. 1747, 1414. 


Peet Mfg. Co.—Agreement with Tubize Co.— 

The com gk has entered into an agreement with the Tubize Artificial 
Silk Co. o erica under which the latter will supply the former with 
artificial silk. This arrangement was made in connection with the intro- 
duction to the American people of a new line of Lady Pepperell Marquise 
sheets and pillow cases which are manufactured from a combination of 
Tubize yarns and cotton.—V. 127, p. 2548. 


(The) Philadelphia Inquirer Co.—Stock Offered.— 


caeeeds & Co., Brown Brothers & Co. and Eastman, Dillon 
& Co. are offering at $52 per share 109,000 shares $3 cum. 
dividend conv. pref. stock (no par value) and 40,000 shares 
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common stock (no par) at $42 per share. These preference 
and common shares are to be acquired from an individual 
and not from the company. 


Preference stock is convertible at the option of the holder share for share 
into common stock at any time (or if called, up to five days prior to any 
redemption date). This stock is exempt from Penn. four mill mal 
property tax, so long as the company does business in Penn. and has sub- 
stantial capital invested in tangible property in that State. Dividends 

of present normal Federal income tax. Preference stock is limited 
to preferred cumulative dividends of $3 per share — annum and to a 

erential payment of $57.50 and div. per share in liquidation or dissolu- 
tion. Dividends payable Q.-J. beginning July 1 1929. Red. as a whole 
or in multiples of 10,000 shares on 30 days’ notice at $57.50 and div. 
share. Transfer Agent, Bank of North America & Trust Co., P - 
delphia. Registrar, Liberty Title & Trust Co., Philadelphia. 
Data from Letter of Mrs. Eleanor Elverson Patenotre, Pres. of Co. 


Capitalization— Authorized. Outstanding. 
$3 cumul. div. conv. preference stk. (no par) -_109,000 shs. 109,J00 shs. 
Common stock (no par). .........-.---.--- *300, shs. 191,000 shs. 

* 109,000 shares reserved for conversion of preference stock. $ 

Company.—Companv will be incorporated in Delaware to take over the 
publication of the ‘‘Philadelphia Inquirer.’’ Company will also acquire 
under a long lease the Eiverson Building at Broad and Callowhill Sts. The 
Philadelphia ‘‘Inquirer,’’ established 100 years ago, is the oldest newspaper 
in Philadelphia and is now considered%one of the most influential news- 
Papers in Pennsylvania. Publication was started on June 29 1829, under 
the name of the Pennsylvania ‘‘Inquirer."”’ The paper was purchased in 
November of the same year by Jesper H. Harding and in 1859 the name 
was changed to the Philadelphia ‘‘Inquirer.’’ On Mar. 1 1889, James 
Elverson purchased the control of the Philadelphia ‘‘Inquirer’’ from the 
Harding family. This purchase marked the only time that the control 
of the paper has changed hands by purchase since its first year of existence. 

The Audit Bureau of Circulation gives the daily average circulation of 
the Philadelphia ‘‘Inquirer’’ for 1928 as 285,642, larger than both of Phila- 
delphia’s other morning papers combined, and the Sunday average circula- 
tion as 502,508. The Philadelphia ‘‘Inquirer’’ has a larger circulaiton 
than any other morning paper in Pennsylvania. For the past four years 
the average advertising lineage has exceeded ‘20,000,000 linews per year. 

Earnings.—Net earnings of the predecessor company as certified to by 
Ernst & Ernst after (a) excluding income and expense on assets not to be 
acquired; (b) adjusting the past three years’ occupancy costs in the Elverson 
Building to the new leasehold basis, both adjustments resulting in a total 
net decrease in earnings for five years, amounting to $15,334; (c) excluding 
from 1928 a non-recurring departmental loss of $162,616 and (d) deducting 
Federal income tax at the rate of 12% per annum, were as follows: 

Per Sh. $3 Div. Per Share 





Calendar Years— Net Earns. Pref. Stk. Com. Stk. 
NESE Sate sic astint tinge allel oe ly ie ts. alge $964 ,997 $8.85 $3.34 
ENS os 0 clit salen arpa ace ating 958 ,025 8.79 3.30 
gh kak sb ts sk bai ce Dacha eh a a sors an cat a 526 363 4.83 1.04 
SS da OR conan amas Caan ee 579,369 5.32 Be 4 

_ (eee aa ae 1,070,224 89 


1 9.8 3. 

» It is anticipated that net earnings for 1929 will be substantially in excess 
ef those for 1928. Thesavings in the cost of white paper alone in 1929 over 
1928 should be in excess of $175,000. 

= Management.—The executive management of the business developed by 
the late James Elverson, Jr., will remain intact and control of the company 
will continue with the family which has owned the paper since 1889. 

' Listing.—Company will agree to make application to the Philadelphia 
Stock Exchange for listing of its preference shares. _ 


Pro Forma Balance Sheet Dec. 31 1928. 





~ Assets— TAabtlittes— 
Cs tbasdncdseodanemnes $482,602 | Accounts payable.--...-.... $303,767 
Accts. receivable. -......--- 1,355,796 | Accrued accounts....-.----. 108,176 
as 227,105/| Res. for Fed. & State taxes __ 115,391 
Sundry invesm’ts & accts---_-_ 10,286 | Capital stock. ............. a7,000,000 
Mach., equip., &c.......... OEE EN ck wenisssiecactinon 756,216 
Franchise,goodwill & leaseh'ld 2,800,000 | 
Unexp. ins. prem. & prep. exp 35,309 

SU tdbensdesébenaeaee Fee aa ee $8,283,550 


a Represented by 109,000 shares $3 pref. stock and 191,000 shares 
common stock, both of no par value. 


Pitney-Bowes Postage Meter Co.—Stock Increase.— 

The stockholders on March 8 voted to increase the authorized no par 
value capital stock from 200,00) shares (178,189 shares outstanding) to 
1,000,000 shares, 4 new shares to be issued in exchanged for each share 
owned. The new stock certificates are now ready for delivery at the 
Corporation Trust Co., 120 Broadway, N. Y. City.—V. 127, p. 2102. 


Porto Rican American Tobacco Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 67,558 

additional shares common B stock without par value, on official notice of 
issuance in exchange for 30,000 shares of stock of Congress Cigar Co., 
making the total amount applied for 150,000 shares. 
» On Feb. 28 1929 the directors adopted a resolution accepting the offer 
of Field, Flore & Co. to sell to the Company 30,000 shares of the a 
stock of the Congress Cigar Co., Inc., in consideration of an original issue 
of  fosaaa shares of this company’s class B common stock and $303,700 in 
cash. 

Joseph F. Cullman, Jr., President of Cullman Bros., Inc. and of Tobacco 
& Allied Stocks, Inc., has been elected a director.—V. 128, p. 1414. 


Postum Co., Inc.—To Acquire Certo Corp.—See latter 
company above.—V. 128, p. 1543. 


Procter & Gamble Co.—Listing.— 
™ The New York Stock Exchange has authorized the listing of 125,000 
shares of 5% preferred stock, series of Feb. 1 1929, (par $100). 


Consolidated Income Statement for Stated Periods. 














7 Mos. End. Years Ended June 3 
Jan. 31°29. 1928. 1927. 1926. 

i eeere $115,275,565 $179622,844 $162135,183 $156864,701 
Disc., allow. & ret. goods 5,133,727 7,197,574 5,687 ,238 3. 437 
Cost of goods sold_____-_ 78,168,476 124,994,477 110,048,068 114,802,457 
Expenses excl. of deprec. 19,045,487 27,833,661 24,752,041 22,053,030 
Depreciation. -......_- 1,379,561 1,982,151 1,732,069 1,431,963 

Profit from operations$11,548,314 $17,614,980 $19,915,767 $14,606,815 
CUE TRGUE nw che ceases 634,382 2,148,141 1,521,650 1,459,599 
"" Gross profit........- $12,182,696 $19,763,121 $21,437,417 $16,066,413 
eee eae 522,446 719,571 2,500 97 ,646 
Expense in connectien 
re with acquisitions.._.. 982,306 yt | ee 
Expense in connection 

with pref. stk. &debs. -. _--- 17,420 986,610 208,455 
Miscellaneous eharges-_- 1,920 47 570 25,583 
eee ee eli ws mms | 60UlCl(it Sa.058 = wstsmee 
Write-off of obsol. plant _ a Oe 3 ees. .. asimen 
Federal income tax... __- 1 488,105 2,430,015 3,717,016 2,500,007 
Coe SEINE cekcce) stuck ~~ “sumed 1,000,000 992,968 

ren ee $10,170,226 $15,579,335 $15,004,975 $12,241,753 
Previous surplus_._._-- 43,040,374 38,908,119 35,300,786 30,478,640 
pS a ra ee 6 eee ee 198,121 

Total surplus -------- $53,210,600 $54,487,454 $50,305,761 $42,918,515 
Pref divs. (compary)---. 68,178 508,011 771,960 771,957 

ee OO eee 1,625 3,250 3,25) 3,250 
Com. divs. (cash)... -- 5,833,333 10,935,819 10,622,433 5,882,796 

Ge QGeeetncasesc~. 8 80 “Saeeae 6 §6 (See OU” eee 959,726 





Bal. at close of period $47,107,463 $43,040,374 $38,908,119 
—V. 128, p. 1415. 


Potrero Sugar Co.— Merican Subsidiary Operations.— 

Reports received in Wall Street from the Compania Manufacturera del 
Potrero, 8. A., Mexican subsidiary of this company, located 50 miles 
outside of Vera Cruz, state that the mill has continued grinding uninter- 


$35,300,786 


ruptedly d the present disturbances in Mexico and that the com 

has not suff any losses in this connection. So far the mill has 

60% of its crop and its production for this year is estimated at about 

13,500 tons of granulated and cube sugar against a production 

last year of 10,800 tons. Due to the disturbed situation in certain parts 

¢ : Se sa prices have recently increased 40% in that country.— 
. ;D-. g 


Powdrell & Alexander, Inc. (Mass.).—Sales Increase.— 
President J. W. Powdrell announced that shipments for the first two 
months of this year were the largest in any similar period in the history of 
the company. Shipments for the last four months, Mr. Powdrell said, 
were over 50% ahead of the business booked in the same period a year ago. 
Mr. Powdrell declared that the volume of unfilled orders on the books of 


the company at this time gave every promise of a record-breaking sales 
year.--¥. 197. Dp. 3103. 


Reynolds Investing Co., Inc.—To Split Up Shares.— 

The directors have recommended, subject to the approval of the stock- 
holders at the annual meeting to be held on March 27, that the authorized 
common stock (no par value) be increased from 310,000 shares to 620,000 
shares, and that four shares of common stock be issued in exchange for each 
share now issued and outstanding. 

The number of shares reserved in the treasury for issuance upon the 
exercise of warrants .ttached to outstanding pref. stock and bonds of the 
corporation will be increased ee eae and the holder of a warrant 
for one share of old common stock will be entitled, when and if his warrant 
is exerc , to four shares of the increased common stock. The capital of 
the corporation will not be increased by the increase in the number of shares. 
Following the approval of the stockholders of the plan, the directors will 
ay S "7 making the warrants detachable from the bonds and 
pref. stock. ; 

For the period from April 10 to Dec. 31 1928, net income amounted to 
$720,375 after interest, amortization and operating expenses and provision 
for Federal income taxes, equal after $6 cum. pref dividends paid and 
accrued to $6.34 a share on the 100,000 no par common shares queens: 
The income account follows:—Profit on sale of securities $778,808; divi- 
dends received $118,823; interest received, $89,744; other profit, $5,450; 
operating expenses, $27,432; earnings $804,550; provision for Federai 
income tax, $84,175; net income $720,375; dividends paid and accrued on 
preferred stock $85,413; gross income, $992,825; int. paid, $132,358; amort. 
=p. $28,485; balance, $634,962. 

he balance sheet as of Dec. 31, lists total assets at $10,331 ,637. 
Of this amount, $237 ,849 constituted domestic bonds; $1,388,187, preferred 
stocks; $6,658,289, common stocks; $594,106, cash; $900,000 secured call 
loans; $167 ,000 secured demand loans; $19,956, accrued interest receivable; 
$750, furniture and fixtures, and $365,500, deferred charges. The com- 
pany’s liabilities consist of $84,175 reserved for 1928 Federal income tax; 
$62,500 interest on debentures: $5,000,000 of 20-year 5% gold debentures, 
series due April 1 1948; $3,000,000 $6 cum. pref. stock (of which 30,000 
no par value shares are outstanding: $1,000,000 common stock; $550, 
reserve for warrants attached to debentures and preferred stock; and 
$634,962 surplus 

The market value of domest’c bonds at Dec. 31 1928 was $246,187; pref. 
stock, $1,461,250 ani common stock, $8.638,662.—V. 127, p. 1689. 


Roosevelt Field, Inc.—Stock Sold.—Edward B. Smith 
& Co.; Chas. D. Barney & Co.; Hitt, Farwell & Co.; Pynchon 
& Co.; Janney & Co., and the Aviation Corp. announce the 
sale at $18 per share of 300,000 shares capital stock (no par). 


Transfer agents: The Commercial National Bank & Trust Co., New York, 
and First National Bank of Boston; registrars: Bankers Trust Co., New 
York, and Nationai Shawmut Bank, Boston. 

Capitalizat Authorized. Outstanding. 
ee a ere, eee er ere 500,000 shs. 360,000 shs, 

Of the 200,000 shares of authorized capital stock not included in this 
offering 60,000 shares are to be acauired by the Aviation Corp., 100,000 
shares are to be reserved against subscription warrants to be received by 
the underwriters, evidencing rights to subscribe to such stock on or before 
March 31 1934 at $18 per share, and the remaining 40,000 shares are to be 
reserved against subscription warrants which may be issued to the manage- 
ment of the company or otherwise as the directors may determine. 

The Fields.—Roosevelt Field Inc. has been incorp. in New York under 
the direction of the underwriters to purchase in fee Roosevelt and Curtiss 
Flying Fields situated between Garden City and Westbury, L. I. 

Roosevelt Field contains about 391 acres, the greater part of which is 
dry, well sodded, level ground. Curtiss Field, which contains about 96 
acres, immediately adjoins Roosevelt Field and is equipped with hangars, 
offices and storage buildings. 

The fields are exceptionally well located in that they are practically free 
from surrounding flying obstructions. 

Real estate experts, familiar with local values, have appraised the fields 
nee of ot, — wate a8 fg Ea tT nny in excess of the 

rice to y the company for these properties. 

~ Renagement. Ths Aviation Corp. is to purchase 60,000 shares of the 
capital stock of this company. The technical staff of the Aviation C 4 
will co-operate with the board of directors of Roosevelt Field Inc. both in 
selecting the personnel of the company and in planning, operating and 
developing the fields. Supervision of construction work in connection with 
this development will be undertaken by the Stone & Webster Engineering 
Corp. The board of directors of Roosevelt Field Inc. will include executives 
of the Aviation Corp. 

Purpose.—Proceeds, amounting to $5,040,000, will be used by the com- 
pany to acquire Roosevelt and Curtiss Flying Fields, for working capital, 
and for construction and other corporate purposes. 


Listed.—Listed on the Boston Stock Exchange.—V. 128, p. 1749. 


Rossia Insurance Co. of America, Hartford, Conn.— 
To Increase Capitalization—Rights—20% Stock Dividend.— 


The stockholders will vote April 22 on increasing the authorized capita] 
stock from $2,000,000 to $3, ,000, on reducing the par value of the 
shares from $25 to $10, on approving the issuance of 2% new shares in 
exchange for each old share and on ratifying the distribution of a 20% 
stock dividend to holders of record May 4. 

The stockholders of record May 15 are to be given the right to subscribe 
e 2 ted 15 for 60,000 of the new shares at $30 per share.— 

- 128, p. 1750. 


Rossville Commercial Alcohol Corp.—/nitial Div.— 

The directors have declared an initial quarterly dividend of $1.75 per 
share on the no par value &7 div. conv. pref. stock, payable April 1 to holders 
of record March 8._ “or offering see V._128, p. 265. 


Salt’s Textile .1-nufacturing Co.—Time Extended.— 
The committee for ° Ist mtge. 15-year 8% sinking fund gold bends 

in a notice, March 21, savs: 

“Since sending out its letter of Feb. 8 1929, announcing the plan which 
rovides for the sale of the Bridgeport plant to a”subsidiary of Sidn 
lumenthal & Co., Inc., the committee has received the deposit of addi- 

tional bonds, and now holds in excess of 96% of the $2,797 ,300 outstanding 
bonds. The plan has the asset of all holders who have previously deposited, 
and _ no such holder has exercised’his right of withdrawal. s. 

“Before actually proceeding with the plan, the committee has arranged 
with the special master for a short adjournment of the foreclosure’sale 
previously set for March 19 1929, in order that it may give the holders who 
have not yet deposited an additional opportunity, without special condi- 
tions, of sharing in the benefits to be derived by the depositing bondholders. 

‘‘As it is planned to use the deposited bonds in*buying“in the property, 
all undeposited bonds must be deposited not later than March 25, 1929, 
which is the last date now set by the committee for accepting deposits.’ 
*"Bonds may be deposited with American Trust Co., 135 Broadway, 
New York: National Bank of the Republic of Chicago, and First National 
Bank of Bridgeport, Conn. See also V. 128, p. 1245. 


Samson Tire & Rubber Corp.—Gross Sales.— 

Gross sales in February amounted to $585,482, compared with $460,771 
in Feb. 1928, an increase of 27%. For the same period the company re- 
ports a gain in tire units produced of over"50% compared with last year. 
Sales for the year thus far show a gain of 29%‘in dollars and over 50% in 
units over a year ago.—V. 128, p. 746. 








(Clarence) Saundres Pacific Stores, Inc.—Conversion. 





The corporation has an authorized capital”’of 100,000 shares of pref. 
stock of $50 par value, of which ‘10,000 shares are outstanding; 100,000 
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shares of class A common no par stock of which 50,000 shares are out- 
standing, and 300,000 shares of class B common no par stock, of which 
100,000 shares are outstanding. Of the class A s 30,000 shares are 
to be converted into 60,000 shares of class B stock, and thereafter there 
will be outstanding 20,00) shares of class A and 160,000 shares of class B 
stocks. The company has announced that it will o 150 retail grocery 
and meat markets in Angeles and vicinity, Berkeley, Oakland, and Ala- 
meda, 50 of which will be in operation by April 1.—V. 128, p. 1070. 


Seagrave Corp.—Usual Common Dividend.— 
The directors have declared the regular quarterly dividend of 30 cents 
pe share in cash or 24% in common stock, at the option of the stock- 
olders, on the common stock, payable April 20 to holders of record March 
30. Distributions of like amount were made on the common stock in the 
previous 16 quarters.—V. 127, p. 3557. 


Sefton Mfg. Corp.—Earnings.— 
1928. 








Calendar Years— 1927. 1926. 1925. 
eee $126,153 $927 $138,297 prof$154,108 
Preferred dividends-.--- 38,462 40,792 46 ,602 50,664 
(Ecc. i-sesen qo«ssesse .° sseeeee y 

Se EP FO ncosnen $164,615 $41,719 $184,899 prof$43,444 
Previous surplus-_---- ~~. 561,386 658,051 757,005 675,878 
Transferred from _ con- 

(tj (tt ikaats  psetees  «ahonine 90,055 £+§;-é==ssanee 
Sonie's a i ‘oinin | | cheney  . @aecne 38,743 

un surplus chgs. 5 
prem. on red. of pref. Dr.268 Dr.54,946 Dr4,682 Dr1,060 
Profit & less, surplus. $396,502 $561,386 $658,051 $757,005 


—V. 126, p. 3774. 


Shaffer Stores Co.—New Financing.— 

C. Lester Horn & Co., Inc., New York, Le Bar & L’Hommedieu, Inc., 
Stroudsburg, Pa., and Fitch, Crossman & Co., Philadelphia, have under- 
written the financing in connection with the acquisition, recently announced, 
of the Oriole Stores Co. and the Tyrone Home Dressed Meat Co. by the 
Shaffer Stores Co., operating a chain of grocery stores in central Pennsyl- 
vania, including Altoona, Tyrone and Juniata. The financing is planned 
to take the form of an issue of 60,000 shares of capita] stock of the Shaffer 
Stores Co., which will employ the proceeds in payment of the stores to be 
taken over and as new capital for expansion to follow. 

Consolidated net earnings of the combined properties in 1928 were 
$150,978, equivalent to 3.55% on gross sales and were equal to $1.43 per 
share on the 92.500 shares of stock representing Shaffer and acquired pro- 
perties. The total authorized issue of common stock is 200,000 shares of 
which 110,000 shares will be outstanding after completion of the present 
financing. Sales of the consolidated stores amounted to $4,245,177 in 1928, 
against $3,709,788 in 1927 


Shattuck Denn Mining Corp.—-Barnings.— 

















Years Ended Dec. 31— 1928. 1927. 1926. 
CN a a $713,605 $909,002 $1,153,500 
Marketing & development charges - -- 747.711 880,272 1,070,046 
SE ee ccc tuvacdssndesues 61,774 37,531 32,1 

EE ees def$95,.879 def$8 ,800 51,345 
Depreciation & depletion.......---- 125,445 108,153 87,165 

a re $221,325 $116,954 $35,820 
—V. 126, p. 2328. 

Silver King Coalition Mines Co.—Earnings.— 

Calendar Years— 1928. 1927. 1926. 1925. 
OL eee $3,398,011 $3,185,818 $3,118,445 $4,076,875 
Other earnings aseleewa 58,937 55,562 93 ,367 77,975 

Total earnings -_-_.__- $3,456,948 $3,241,380 $3,211,812 $4,154,850 
Mining, mill., &c.,exp_.- 1,666,271 1,576,389 1,612,402 1,488,129 
Depreciation. ..._.-_-- 74,517 72,239 70,373 56.437 
TRBTONVO. on cnc cecce 226,453 204,604 216.410 394,477 

Net income._.....-- $1,489,707 $1,388,148 $1,312,626 $2,215,806 
Dividends paid -_----_-- 1,342,514 1,339,054 1,337,710 1,276,905 

Balance, surplus - - —- -_ $147 ,193 $49,094 def$25,084 $938,901 
shs.cap.stk.outst.(par$5) 1,220,467 1,219,940 1,219,940 1,219,940 
sage. pet uo eae $1.22 $1.14 $1.08 $1.81 
—V. 126, p. 3314. 

Sinclair Consolidated Oil Corp.—Acquisition.— 


The corporation is acquiring the Central Ohio Oil Co. of Columbus, Ohio, 
one of the largest and oldest marketing companies in that State. The 
properties include a chain of company-operated service stations, several 
of which are of the super-station type, and numerous strategically located 
unimproved fee properties upon which the latest type of Sinclair service 
stations will be erected. The company enjoys, in addition, a substantial 
dealer and commercial business. This acquisition greatly strengthens the 
Sinclair distributing system in Ohio, it is announced.—V. 128, p. 1246. 


692 Broadway Bldg. (Silk Realty Co.), N. Y. City.— 
Plan Operative.—The holders of certificates of participation 
in Silk Realty Co., 692 Broadway Bldg. lst mtge. 15-year 
644% sinking fund gold loan maturing March 1 1940, are 
advised that the protective committee (Thomas A. Tunney, 
Chairman) has adopted a plan relative to the certificates of 
participation. 


Under this plan the holders of certificates of participacion deposited with 
the committee are to be paid in cash the amount of their coupons which 
matured Sept. 1 1928, and March 1 1929, and are to receive $1,000 new 
5% gold bonds and voting trust certificates for 10 shares of new stock for 
each $1,000 principal amount of certificates of participation deposited with 
the committee . 

The new bonds and stock are to be issued by a new company to be 
organized by the committee after the properties have been purchased by the 
committee on the fore*losure sale. The committee is not bound to purchase 
the properties on the foreclosure sale and may allow them to be purchased 
by others if a favorable cash bid is received; but the plan has been prepared 
on the basis of the purchase of the property by the committee. 

All of the stock of the new company issued in connection with the plan is 
to be reserved for distribution to the holders of deposited certificates of 
participation in the form of voting trust certificates. Holders of certificates 
of participation for less than $1,000 are to receive their pro rata share of the 
new bonds and the new stocks. The new bonds are to be secured by a 
mortgage on the property which now secures the certificates of participation. 

The cash requirements of the plan are to be met by a loan of not to exceed 
$200,000 to be placed by the new company and secured by an underlying 
mortgage, subject to which the new bonds are to be issued. The mortzave 
securing the new bond is to provide that on consent of two-thirds in amount 
of the bonds, such mortgage may be subordinated to a new mortgage for 
such amount, as may be expressed in such consent, to be created for the 
purpose of refunding the underlying mortgage, to provide funds for the 
improvement of the mortgaged premises or for such other purposes as may 
be expressed in such consent. 5 

The committee believes that the plan is in the interest of the holders of 
certificates of participation and that it is the most favorable plan which can 
be submitted. It provides for the placing of the ownership of the building 
in the hands of the certificate holders represented by this committee, giving 
them the entire stock equity: it continues their interest at the former rate 
up to and including March 1 of the current year; it provides an amount 
of new bonds equal to the amount of certificates of participation held by 
the depositors and these new bonds are to bear the highest rate of interest 
which the committee considers warranted by the estimated income. 

No action is necessary by any holder of a certificate of deposit in order to 
——_ in ere tone —. 

‘ommittee.—Edward F. irsch, Willard T. Hodge, Homer sd, J 
Thomas A. Tunney, Robert F. Welsh. F Pet eee? 

Capitalization of New Company.—The authorized capital stock of the 
new company is to be 10,000 shares of stock without par value of which 
ere anh al be ue’ cya the ee <a plan not to exceed 9,743 

e ai principal amount of outstandingcertificates of ici i 
being $974,300). se 


The new company is to create an authorized issue not exceeding $974,300 
5% gold bonds maturing 20 years after the date thereof, in coupon form and 
redeemable at par and int. on any int. date on 40 days’ notice. The new 
bonds are to be secured by a mortgage upon the property to be acquired 
by the new company. The new bond mortgage is to be subject to the prior 
lien of a mortgage to be given by the new company to secure not exceeding 
$200,000 of indebtedness, to be created in order to provide for the cash 
requirements of this plan.—V. 120, p. 1339. 


(A. O.) Smith Corp.—£arnings.— 








6 Months Ended Jan. 31— 1929. 1928. 
PIE Bee GRO oo oc w cee encnnspssvbanin $1,200,744 $1,461,329 
Dd tated badhtocscatabatawuannahws 134,647 139,489 
POE Ce wb adade bindu serandesantsennee 52,763 277 ,586 

Docc cbne wad ane cesesbebndewsat alee $913,334 $1,044,254 
i RSE es ey eee 347 ,398 351,541 

ee ee ee ee $565,936 $692,713 
PEGs GEG 1008 CREP. nes nek een nkdesewes 12,470,025 10,466,853 


Comparative Balance Sheet. 








Jan.31 °29. July 31°28 Jan, 31°29. July 31 ‘28 

Assets— $ $ Liahiltttes— 3 
Gi anace ee 1,024,677 977,652 | Preferred stock... 1,344,000 1,364,500 
Goodwill. ......- 2,221,751 2,221,751} Common stock...z4,000,000 4,000,000 
Marketable securs. 5,139,597 3,667,041| Ist M.6%% bds_. 4,122,000 4,164,000 
Accounts and notes Notes payable._.. 6,000,000 -..-.--- 
receivable ..--.- y3,119,858 2,641,803} Accounts payable. 2,577,819 1,302,308 
Inventories... --- 6,538,232 3,352,735 | Payroll.......... 502,467 729,743 
Other assets. .-.-.- 339,078 252,171 | Dividends payable 173,520 173,879 
Land,.bidgs., &c_x15,238,970 12,001,117; Empl. bond subse. --.-.--- 1,585 
Deferred charges-. 93,964 128,632 | Accrued items_... 785,310 868,799 
Reserve forconting 731,987 742,949 
Total (each side) 32,716,128 25,262,902 ' Surplus_.....-.--. 12,479,025 11,915,140 


x After deducting $7,180,897 reserve for depreciation and amortization. 
y After reserve for doubtful accounts. z Represented by 500,000 shares of 
no par value.—V. 127, p. 3558. 


(L. C.) Smith & Corona Typewriters, Inc. (& Subs.). — 


Earns. for Calendar Years— 928 


1 1927. 
Net earnings from operations. -.........-.-.----- $1,155,880 $1,079,495 





8 
a gre a, Ae is eas i nei nl stp a es so a 239,848 202 ,213 
py ee ea er 115,000 105,000 
Income of Miller-Bryant-Pierce Co__...._.-.--- 244,065  i$§<eesse 
Ce ke a $756 384 $772,382 
gt ag Ee Se ean nel aan nae 658 ,096 430,504 
Excess of prov. for 1926 Fed. tax over am’t paid. ---.-- 20,0 





0 A eee | ne $1,414,480 $1,222,949 





Pe ee eo ee 154.000 154,000 
eee a a ae eee 466,203 410,853 
PE co cco ecse ee sascbewesanianeetetns BIE IOS i atshee 
Eg ee a an er $783 547 $658 ,096 
Shares of com. stock outstanding .-.__--...--.-- 161.401 149,401 
Earned per share on common _..-.-..-.---.---- $3.7: $4.13 


5.40 b 
x Applicable to period prior to date of acquisition.—V. 127, p. 562. 


Southern Air Transport, Inc.—Stock Sold.—An issue of 
100,000 shares capital stock (no par) has been sold at $14 
per share by James C. Willson & Co., New York and Louis- 
ville, and Watson, Williams & Co., New Orleans. 


The stock is now listed on the New Orleans Stock Exchange Curb. 

ee ty will be made to list these shares on the New York Curb. 
ransfer agents: Central Union Trust Co., New York and Central Bank 

& Trust Co., New Orleans. Registrars: Bankers Trust Co., New York, 
and Whitney-Central Trust & Savings Bank, New Orleans. 

Capitalization.—Authorized, 1,000,000 shares; to be presently outstand- 
ng, 300,000 shares. 

Data from Letter of A. P. Barrett, President, Dated March 11. 


Company .—Organized in Delaware and has acquired the entire outstand- 
ing common stock (except 12 shares) of the Texas Air Transport, Inc., 
and of the following companies: Dixie Motor Coach Corp., T. A. T. Flying 
Service, Inc., T. A. T. Fiying School, Inc. and Texas Aeromotive Service, 
Inc. The privilege is offered to all of the stockholders of the Gulf Air Lines 
Inc., of exchanging their stock, share for share, for stock of the Southern 
Air Transport, Inc. At the present time over 75% of the shares of Gulf 
Air Lines, Inc., have been deposited for exchange for Southern Air Trans- 
port, Inc., and it is expected that all shareholders will avail themselves of 
the opportunity. 

The Southern Air Transport, Inc., through its subsidiaries and con- 
trolled companies, will be operating a system comprising over 3,124 miles 
of air mail lines, serving the states of Texas, Louisiana, Mississippi, Ala- 
bama and Georgia. 

It will connect at Laredo, Texas, with the Mexican air mail route and 
at Dallas with the National Air Transport line to Chicago; at Brownsville 
with the line of the Compania Mexicano de Aviacion (a subsidiary of the 
Aviation Corp. of the Americas), carrying mail and passengers to Mexico 
City via Tampico. 

At Atlanta the system will connect with the Pitcairn Aviation, Inc., and 
the Interstate Air Lines, Inc. The Pitcairn Aviation, Inc., operate air 
mail lines between New York, Atlanta and Miami, joining at the latter 
point the Pan-American Airway System (subsidiary of the Aviation Corp. 
of the Americas). The Interstate Air Lines, Inc., carry mail from Atlanta 
to Chicago, through Evansville, Nashville and Chattanooga. 

Earnings.—For the year ended Dec. 31 1928, the combined net earnings 
of the subsidiaries including Gulf Air Lines, Inc., before providing for int., 
depreciation and Federal taxes, amounted to $370,700. The combined 
net earnings after providing for depreciation but before interest and Federal 
taxes amounted to $255,739, or approximately 85c. per share on the total 
amount of 300,000 shares to be a, outstanding without giving effect 
to benefits to be derived from the introduction of not less than $1,000,000 
new capital. The management confidently expects that earnings of the 
consolidated properties for 1929 will be over $1 per share. 

Of the stock to be presently outstanding, 160,000 shares are to be issued 
issued to the T. A. T. Lines and 40,000 shares will be available, share for 
share, for all of the outstanding stock of the Gulf Air Lines, Inc. 100,000 
shares have been sold to a syndicate headed by James C. Willson & Co., 
New York and Louisville, and Watson, Williams & Co., New Orleans. 

Directors.—James C. Willson, A. P. Barrett, James P. Butler, T. D. 
Bonner, Frank B. Black, Walter H. Beach, J. Cheever Cowdin, W. T. 
Carter Jr., C. B. Gillham, Clark Howell Jr., Paul H. Henderson, Tom 
Hardin, Charles 8. (Casey) Jones, T. K. Jackson, Frank M. Kemp, J. 
Robert Neal, E. P. Smith, C. R. Smith, S. W. Souers, Eli T. Watson 
and C. O. Yoakum. 


Southern Asbestos Co.—Controlling Interest Acquired by 
Thermoid Co. 


The Thermoid Co., said to be, one of the country’s largest and best known 
manufacturers of brake-linings for automobiles and industrial machinery, 
has acquired a controlling interest in the Southern Asbestos Co., manu- 
facturers of yarn and asbestos cloth. See Thermoid Co. below. 


Balance Sheet Dec. 51 1928. 
Assets— | Liabilities— 
ee i secs ods eee ieee $23 ,482|Accounts payable_-____-_- 
Call loans & accr. int__._. 604,192! Accruals & reserves_-_-_-_-_- 
Accounts receivable_--_-- 291,889 | Dividends payabl 





pevensories.. <= .....<.--« 447 ,333 | Capital stock (99,52) shs.) 1,659,300 
Investmente...._......-- 19,950 | Earned surplus_-_------- : 
Prepaid expenses_-_-_-_-_--_- 4,519) 

Plant accts., less deprec-- 521,939) ——_——- 
Goedel, 6... ...-«<-:« 518,000; Total (each side)_--.-- $2,431,304 


—V. 127, p. 5415. 





Southern National Corp.—Debentures Offered.—Fenner 
|'& Beane announce the offering of $4,000,000 15-year 6% 
| gold debentures (with stock purchase warrants) at 102 and 
‘ interest. 
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The corporation has been formed by the bankers with broad powers to 
buy, hold, seli and underwrite securities and to participate in underwritings 
an 8 


d in syndicates generally. The geen is an investment trust of 
the ma ement type and the Fiscal Management Corp. has subscribed 
1,000, for the initial issue of the capital stock. 


The warrants attached to these debentures are known as A and B war- 
rants, the former entitling the holders to purchase 5 shares of common stock 
for each $1,000 of debentures held at $10 a share, and the B warrants 
entitling holders to purchase 10 shares of common for each $1,000 deben- 
wre at at 338 per share for the next 2 years. Full details are given in 

. 5 DB. . 


Standard Oil Co. of Indiana.—50% Stock Dividend.— 

The Committee on Securities of the New York Curb Exchange ruled 
that the capital stock be yo ex the 50% stock dividend arch 22 
(see also V. 128, p. 905.)—V. 128, p. 1750. 


Standard Oil Co. (Kansas).—Annual Report.— 
7 1926. 





Calendar Years— 1928. 1927. 1925. 
Net earnings. ......-.-- $292 ,227 loss$827 ,757 $163 ,203 $494,296 
Previous surplus - - - ---- def190,820 636 ,936 473,734 def20,562 

Profit & loss,surplus - $101,407 def$190,820 $636 ,936 $473,734 
Shares of capital stock 

outstanding (par $25) - 320,000 320,000 320,000 320,000 
Earns. per sh.on cap. stk $0.91 Nil $0.51 $1.54 

Balance Sheet Dec. 31. 
1928. 1927. | 1928. 1927. 

Assets— z $ | Ltadtlities— $ 
Realest. & plant... 3,480,184 6,509,201 | Capital stock -_._-_ 8,000,000 8,000,000 
a 179,484 99,815! Accts. payable _.. 728,623 299,162 
Demand loan_-.._- J 450,000 | Depreciation res. ....--.-- 2,615,635 
U.S. Govt. secur. 2,304,835 2,004,275 ees OF are Pr 


469,386 354 








087 
Inventory...-...- 996,143 1,306,599 | 
Sai eg 190,820 | 
{ 

Total......... $8,830,031 10,914,797, Total......--. 8,830,031 10,914,797 


—V. 126, p. 1826. 
Standard Sanitary Mfg. Co.—Listing.— 


See American Radiator Co. above. 


Earnings for Calendar Years. 
1928 

















‘ 27. 1926. 

Ee ae ee an ee re $73,682,670 $73,319,394 $75,490,372 
a Net income from oper. & invest__.-. 9,835,647 8,968,292. 8, ol 
Provision for Federal income tax---- 941,061 1,148,280 1,183,179 
Reserved for pension fund___-_----- 25,000 25,000 25,000 

acai neigh ane ot $8,869,585 $7,795,012 $7,736,052 
Dividends on preferred stock __-_------- 335,048 333 ,298 331,548 
Dividends on common stock - - - ----- 5,423,155 5,390,809 6,149,300 

a $3,111,382 $2,070,905 $1,255,204 
Surplus at beginning of year_-_-_-_---~- 17,794,108 15,777,873 13,263,613 
Surplus resulting from reserve adjust’s --___--- 26,305 239,854 
PS ea nn ee ee 1,146,585 

Co i Sas i ia i erica $20,905,490 $18,175,083 $15,905,256 
Oharges by reason of adjustment of 

ee 295,630 380,974 127,383 

Surplus at end of year_______-.--- $20,609,860 $17,794,108 $15,777,873 


Earnings per share_____-.-.------- $2.6 
a After depreciation, plants overheads, administrative and sales expense, 
Crean and repairs, research and experiemntal costs, and all local taxes. 
ar $25. 
Total depreciation charges absorbed in operations during 1928 were 
$1,124,842 in comparison with $1,305,267 for 1927. 


Comparatire Balance Sheet Dec. 31. 


Com. shares outstanding (no par)_--- 3,234,486(b)1,078,160 (b)1,078,760 
4 $6.92 $6.87 








1928. 1927. 1928. 1927. 
Assets— $ $ Liabdilittes— $ $ 

Plant, equip., &c.x25,275,208 25,586,324 | Common stock - -y26,954,050 26,954,050 
a ee 6,641,492 4,817,920] Preferred stock... 4,786,400 4,761,400 
Accts. & notes rec. 9,124,760 7,604,555| Accounts payable. 3,845,132 3,432,766 
Misc. securities_.. 365,018 186,021 | Fed. tax reserves_. 1,156,085 1,188,586 
Inventory ------- 13,585,922 13,529,405] Pref. divs. pay_-- 83,762 83,325 
Empl. stk. subser- 905,250 1,609,230] Res. for workmen, 

Inv.inGermansub 504,032 comp., &¢...-.- 935,620 898 ,237 
Inv.in Can.subsid. 1,000,000 1,000,000) Surplus & reserves 20,609,861 17,794,108 
Pen. fund invested 508,965 474,709 

Preferred charges. 460,260 304,308 ' Total (each side) _58,370,910 55,112,472 


x After deducting depreciation. w Represented by 3,234.486 no par 
shares in 1928 as against shares of $25 par value in 1927.—V. 128, p. 1072. 


Steinberg’s Drug Stores, Inc., Tulsa, Okla.—Pref. 
Stock Offered.—George H. Burr & Co. are offering at $52.50 
per share and dividend 16,000 shares $3.50 cumulative 
convertible preference stock. 

Preferred as to dividends, and as to assets up to $57.50 per share. Divs. 

yable quarterly beginning June 1 1929. Cumulative semi-annual sinking 
und commencing Jan. 1 1931, payable out of net profits or surplus, after 
provision for dividends on the cumulative convertible preference stock, 
amounting annually to 2% of the greatest number of shares of $3.50 cumu- 
lative convertible preference stock ever outstanding. Red. all or part by 
lot, on 60 days’ notice, on any div. date at $57.50 per share and divs. 
Dividends exempt from present normal Federal income tax. Transfer 
Agent, St. Louis Union Trust Co., St. Louis. Registrar, St. Louis Union 
Trust Co., St. Louis. 

Conversion.—Convertible at holder’s option upon 10 days’ written notice 
to the company, at the rate of 2 shares of common stock for each share of 

eference stock. In case of call, the holder may convert up to 10 days 

ore the date of actual redemption. Conversion privilege unlimited as to 


e. 

Capitalization— Authorized. Issued. 
Cumul. conv. pref. stock (mo par)_----------- 16.000 shs. 16,000 shs. 
UU Se: 6 > eee eee ee *150,000 shs 75,000 shs. 


*32,000 shares reserved for conversion of 16,000 shares preference stock 
Presently to be issued. 


Data from Letter of Leo Steinberg President of the Company. 


History and Business.—Business established in 1917 and operated as a 

rtnership under the name of Steinberg Bros. During 1923 Leo Steinberg 

ecame sole owner and operated as such until Oct. 1 1928, when the com- 
pany was incorp. in Delaware. Additional stores have been added from 
time to time until to-day the company operates a chain of 9 drug stores in 
Tulsa and is acquiring, from the proceeds of this financing, 18 additional 
established stores—S8 located in Oklahoma City, 6 in Muskogee, 3 in Enid 
and 1 in Perry, Okla. Company operates exclusively on a cash basis and 
handles only the staple line of drugs and drug sundries. 

Sales a Earnings.—The sales and earnings, after eliminating certain 
non-recurring charges and after deducting Federal income tax on the basis 
of 12%, for the 3 years ending Dec. 31 1928, were as follows: 


Earnings Ratio Earns Earns. 

Stores at After Fed. Net Profits Per Sh. Per Sh 

Year— End of Year. Sales. Taz. to Sales. Pref. Stk. Com.Stk 
| ere 17 $1,987,777 $112,840 5.7% $7.05 $0.76 
. SEPT 24 2,340 ,267 149,850 6.4% 9.3 1.24 
| =e 26 2,855,001 227,580 8.0% 14.22 2.29 


Purpose.—Approximately 80% of the ger ype of the preference stock 
sold, is being used in the acquisition of the 18 stores before mentioned. 

Listin a will make application to list this preference stock on 
the St. uis Stock Exchange. 


(Hugo) Stinnes Corp.— May Sell Control of Hotels.— 
Announcement has been made that this corporation has accepted the 
offer of a group of Swiss, German and American interests to buy a controll- 
interest in its principal hotels. The purchase price is understood to 
be ceaaemaaael in excess of the book value of the properties.—V. 127, 
Dp. . 





(Nathan) Strauss, Inc.—Opens More Stores.— 
Since Nov. 1 1928 the corporation has opened nine large market-type 
stores in New York, New Jersey and Connecticut. The corporation new 


has a total of 94 stores ppecating, with a few minor exceptions on a cash- 
and-carry basis.—V. 127, p. 3558. 


_Studebaker Corp. of America.—To Concentrate Opera- 
tions at South Bend—Sets New Low Price on Commander .— 


Transfer of all Erskine assembly operations from Detroit to the Stude- 
baker factories in South Bend has completed and the newly established 
assembly line is s up to normal daily production, according to an 
announcement on March 6 by President A. R. Erskine. Substantial 
economies in production are promised by Mr. Erskine, as a result of this 
concentration of operations in South Bend. 

Originally all Studebaker automobiles, including the Erskine cars intro- 
duced in 1926, were built in Detroit, but after the war the light six produc- 
tion was begun in South Bend. Production of the Commander and Presi- 
dent models was moved to South Bend last November. 

Six thousand more persons are on the payrolls of the Studebaker 1 
at its enlarged South Bend factories this year than last, according to Mr. 
Erskine. arly in 1928 there were 10,000, be said. To-day there are 
16,000, an increase of 60%. 

A new Commander model at a new low price is announced by Mr. Erskine. 
Four new coupes are going into production this month, the lowest 
listed at $1,350. The previous low price in the Commander line was $1,375 

The new cars are the Commander Six business coupe at $1,350; a Com 
mander six sport coupe for four at $1,425; a Commander eight busines 
coupe at $1,495; and a Commander eight sport — for four at $1,550. 

Addition of these cars brings the total of specialty models for the Stude- 
baker-Erskine line to 25, including 6 cabriolets, 4 victorias, 4 coupes, 4 
roadsters and 7 broughams. 

All Studebaker body requirements with the exception of certain special 
types limited in number will be manufactured in the company’s own plants 
at South Bend beginning about the first of May. It was made ible 
by the recently announced revamping of the main body plant of the com- 
pany, resulting in a doubled output for the unit. The corporation will in 
the future depend on outside sources only for such body types as are not 
Fogger ye sufficient to permit economical large-scale production in 

own plants. 

Strength in the production of 8-cylinder cars for e rt trade was re- 
flected in sales by the corporation during January and February, H. 8. 
Welch, manager of export sales, announced. During the twe months 350 
more ‘‘eights’’ were exported than for the corresponding period of 1928. 

The corporation is launching its new 1929 advertising program, the largest 
ever organized  g the company, calling for an expenditure of $7,000, ° 
half of which will be used in newspapers. The other half of the appropria- 
tion will be divided among various forms of advertising, including radio 
programs, magazines and direct-by-mail. 

Active foreign dealers of the corporation for 1929 now number 2,258, 
as compared with 1,447 during 1928, an increase of 811. H. S. Welch 
Manager of export sales, announced. Studebaker and Erskine sales offices 
have been expanded to 84 countries. Dealer organizations are not only 
established in every country of primary importance, but in many of the 
small principalities and islands such as Malta, Rhodes, Bahrein Island, 
Abyssinia, Iceland, French West India, Liberia, Nigeria, Tahiti and Samoa. 


Balance Sheet Dec. 31. 











1928. 1927. 1928. 1927. 
Asscts— $ $ Liahtlittes—_ $ $ 
Plant & proper.a65,541,273 63,631,418|7% pref. stock_b 7,300,000 7,425,000 
___ rrr 10,684,904 12,337,788] Commonstock_c 75,000,000 75,000,000 
Sight drafts out- Acc’ts payable... 8,668,179 9,749,363 
standing.___- 2,316,632 3,782,374) Dep.on sales con 580,747 525,876 
Invs., incl. stock Sundry creditors 
held forempl. 4,968,269 1,367,424 & res., inel. 
Notes&accts.rec 3,092,943 3,251,956 accr. pay-rolls 2,662,522 2,414,878 
Inventories_-_-- 24,222,637 29,769,544)| Res. for U. 8. & 
Deferred charges 660,630 637,824 Can. inc. taxes 1,431,506 1,765,989 
Invest in Pierce Res. for Detroit 
re 2.000000 > czwwns plant liquid-. 1,970,000 -...-. 
Cap.stk. & advs. Res. for future 
to Cit. H. Ca. 999,428 1,292,340 contingencies. ...... 422,571 
Tr. name, good- dSurplus.-.--- 36,681,039 38,574,319 
 » eee 19,807,277 19,807,277 
} 
TO. wnwmid 134,293.994 135,877,947! Total..-.---. 134,293,994 135,877,947 


a Plant and property at South Bend, Ind., Detroit, Mich., Walkerville, 
Ont., and at branches, Jan. 1 1928, $63,631,418; plus additions during the 
year, less relizations, $3,894,532; less total reserve for depreciation, $1 ,984,- 
676. b Pref. stock, 7% cumul., authorized 150,000 shares of $100 each, 
$15,000,000, whereof issued $13,500,000; less retired under provision of 
charter $6,200,000. c Represented by 1,875,000 shares of no par value. 
d Includes special surplus of $6,885,000 in 1928 and $6,480,000 in 1927. 

Our usual comparative income account was published in V. 128, p. 1575. 


Sullivan Machinery Co.—Earnings.— 








Calendar Years— 1927. 1928. 
pI a SAF aE SS ee ee $1,584,411 $1,536,441 
TI AtIOG PRIN YON, 6 oo cm mcs woman cccbasebes 459,062 450,143 
Reserve for Federal taxes__....--..------------ 45,000 127,500 

DONG, oo a dh enka ama e eee $980,349 $958,797 
ee ee ee ee 757,951 747 469 
Employees profit sharing..............-..----- 62,839 42,035 

GUN BAGG sy 6 cdn'a bob bs dds daviccccoesseud $159,558 $169,293 
po aera eee +782 ,922 4,952,216 
Shares capital stock outstanding --..-..-.------- 3 


191,172 190,03 
pe ee eee ee $4.79 $4.82 
—V. 127, p. 1821. 


Superior Oil Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 560,000 
additional shares of capital stock without par value on official notice of 
issuance in exchange for all of the outstand stock of Moody Corp.; and 
400,000 additional shares of stock on official notice of issyance for cash and 
payment in full, making the total amount applied for 2,330,938 shares. 

he directors on March 2 authorized the issuance of 560,000 shares of 
capital stock for the acquisition of 333,200 shares out of the 400,000 shares 
of authorized common stock of Moody Corp. ‘The directors on March 2 
also authorized the issuance and sale of 400, shares of the capital stock, 
which are contracted for at a price of not less than $7 per share net to the 
company. 

Earnings for Quarter and 12 Months Ended Dec. 31. 
1928—-3 Mos.—1927. 1928—~12 Mos.-——1927 





Grous income... ...< =<... $546,794 $316,436 $1,717,400 $2,369,207 
Oper., gen. & adm. exp., 
5 &c., wr x ag ye wore 273,697 216,669 975,420 960,497 
eprec. 0 an uip. 
co on exp. leases & depi 348 ,303 636,837 1,404,132 1,953,771 
pil accom an eal at bs ae $75,207 $537 ,070 $662,152 $545,069 


Sweets Co. of America, Inc.—Earnings.— _— 
lendar Years— B38. 
Calendar Years $1,535,750 














1 $1264 603 $1 276 ‘552 $1/233 449 

NéOGGRIES dn cenanwewn : ? oD SS 

Expenses, costs,&c ---- 1,109,319 1,223,707 1,167,569 1,524,926 
Co $155,284 $52,845 $85,881 $10,824 

Other vane AES 23 ,434 34,223 27,185 33,481 
Gross income-------- $178,718 $87 ,068 $1 13,066 $44,305 

Income charges, &c _-_-- 57,511 32,657 66,025 69,207 

Federal taxes. -...---.-- 14,544 7,345 S46)  Saieabee 
Balance, surplus - - - ~~ $106,662 $47 ,066 $42,579 def$24,902 

Dividends declared - - - - - Git.  céctoukes  dkuawecn | Sawn aus 
Balance, surplus - - - -- $81,662 $47 ,066 $42,579 def$24,902 


x Earns. per sh. on 100,000 
hs .ofcap.stk.(par$50) $1.06 $0.47 $0.42 Nil 
2 To be outmandinn when exchange of old $10 par stock has been com- 
pleted.—V. 127, p. 3558. 
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Superior Steel Corp.—Larnings.— 




















Calendar Years— 1928. 1 
GOCE i 56's dn, pe cvdtntecwencovencastsveas $6,685,589 $5,806.96 
Freight, discount & allowances ........-.....---- 134,602 138, 
Cals a 6h becenenstascoenncsstrennéses 5,960,363 5,213,535 
Ee ,883 97 ,67 
General ES eee eee 169,798 161,735 
Provision for depreciation of property. --..-.---.-- 43,876 173,493 
Other charges “Enel. taxes on bond int., prov. for 

CE Ns, Seah aches ndodncn ccbkdiaswesne 16,771 65,577 

Net profit from operations... ...........-.--- $76,297 loss$143 ,936 
GUE EE ob csr ennnsancbbandenavbbswakekon 69,143 88,113 

GUO TONER s cad apivegocapspssssconscosene $145,440 loss$55,823 
Int. on Ist mtge. 6% skg. fd. gold bonds -..-...-- 94,676 110,310 
Amortiz. of bond disc. & expense. -..-........---- 21,600 21,600 

TAG OEE PONE a sk cnctnabascrncndcaaneeee $29,165 loss$187 ,733 
FeO Es badd nt sccosesencnesénatiundue J 759,425 

IES lib i's ws occ evden enecssbssneeee $598 .743 $571,692 
BEOEES Gs Ole GE a na 6 6 wt cveciaconaunssesen +708 2,113 

ee Be OG GE wks od 20 seen esoneeapasene $597 ,04 $569,578 
Earns. per sh. on 100,000 shs. cap. stk. (par $100) .- $0.29 Nil 

Balance Sheet Dec. 31 1928. 

Assets— 1928. 1927. | OAanrtitites— 1928. 1927. 
oe ee $234,047 $233,760) Capital stock ___y$4,154,223 $4,154,223 
Bldgs., maach. & eqx4,152,481 3,955,349 | Accts. payable_... 173,162 67,68 
Ch scatans Shes 467,851 685,048 | Wages payable. ._-. 63,508 46,671 
Accts. receiv., cust 387,087 226,924 | Cust. credit bal- -- 545 1,089 
Notes receiv., cust. 10,548 21,853 | Int.onlstmtge.bds 5,015 5,415 
Accr. int. receiv... 2,049 2,326 | C’m’wealth of Pa. 

Inventories....-.- 1,207,231 1,059,343 corp. loans tax. - aes 
Notes& accts. rec. lst mtge. 6% skg. 

(not current) -.- 59,822 88,940 fd. gold bds, due 
Sinking fund—cash 573 574 0 2,006,000 2,166,000 
Company’s secur. Pe scus anaes 597,039 569,579 

intreasury..... 339,151 586,799 
Deferred charges... 143,466 149,749 Tot. ea. side) . ..$7,004,306 $7,010,666 


x After depreciation of $2,247.442. J eee eemtet by 100,000 shares 
(par $100) but issued at less than par.—V. 128, p. 748. 


Swift & Co.—$5,000,000 of Notes Called.— 

The company has called for redemption April 15 next, at 101 and int., 
$5,000,000 of the $37,000,000 10-year gold notes now outstanding. These 
notes were issued Oct. 16 1922, and are due Oct. 15 1932. Payment will 
be made at the Illinois Merchants Trust Co., Chicago, Ill., or at the 
Irving Trust Co., N. Y. City.—V. 128, p. 243. 


Technicolor, Inc.—Ezpanding.— 


Vice-President William Travers Jerome, in a letter to the stockholders an- 
nounces that the corporation has paid off its bank indebtedness of $500.000 
and materially reduced loans made by several principal stockholders. The 
company and its subsidiary have as of Mar. 1 1929 bank cash of $200,000 
in excess of all liabilities. 

The company, Mr. Jerome reports, has undertaken the doubling of 
the capacity of its subsidiary for the manufacture of positive prints by 
the two-color process and has taken steps for the installation of the initial 
unit for manufacture by the three-color process and the building of equip- 
ment for the production of motion pictures in color synchronized with 
sound. Despite the fact that the plants are on a 24-hour basis, the com- 
pany is unable at present to handle all orders, the letter states. A changing 
attitude in the motion picture industry toward color process pictures is 
noted as a result of the reasonable price and the improvement in quality 
*eeemer with the necessity of having these pictures in connection with the 

alkies. 

Through the organization of Color Pictures, Inc., which is to produce 
motion pictures by the Technicolor process, the financing of which was 
$150,000 in excess of the $1,000,000 offering, the Technicolor corporation 
will be able to keep its plants at capacity during the non-seasonal period 
ag ee from the large motion picture producers is slack.—V. 

, Dp. ° 


Telephone Investment Corp.—FL£arnings.— 








Calendar Years— 1928. 1927. 1926. 
Operating and miscellaneousrevenue. $853,430 771,264 $715,323 
Operating expense______.....-.---- 412.103 369 ,964 21,591 
ee 148,903 138,184 27,1 
Taxes (including Federal) -__-___--_-- ,60 0,903 40,160 

n Ne Seas Sina s,s a ag & esmso ae 11,632 2,804 18,697 
Uncollectible revenues____._.____-- 58 ,399 561 

POO OPO $238 ,604 $208,009 $206,120 
pio). —eL eee 181,135 152,030 140,130 

I gine ie cg aaa eww $57 ,469 $55,979 $65,990 
Shs. cap. stock outst’g (par $20)___-_- 2,550 88,000 80,000 
Earnings per share on capital stock-__-_ $2.58 $2.36 $2.58 


—V. 127, p. 3558. 


Texas Pacific Coal & Oil Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $211,171 
additional capital stock (par $10 each) on official notice of issuance as a 
stock dividend of 2% %, making the total amount applied for $8,659,219. 

Consolidated Income Account for Calendar Years. 


1928. 1927. 1926. 1925. 
Net inc. after deple., deprec., &c__$210,078 $281,551 $1,613,466 $441,687 
Comparative Consolidated Balance Sheet Dec. 31. 








1928. 1927. 1928. 1927. 
Assets— $ $ Liabiltttes— $ $ 
Total properties..31,317,119 30,776,265 | Capital stock... 8,448,048 8,448,048 
Deposit as guar. of Acc’ts & notes pay. 680,174 676,084 
paving maint-_-_- 9,907 9,907} Dividends payable -_ ... 126,765 
Investments— Secured liabilities 
Stocks & bonds_ 77,810 46,312 (contra) ......< 436,497 401,420 
Contr. in prog.(net) 110,009 147,056 | Deferred credits-_- 28,756 26,737 
BEE axcuacs awake 215,304 | Reserves— 
Cash & callloans_. 1,476,503 1,100,763 Deple. oil & coal 
Notes & acc’ts rec. deposits, based 
(less reserve)... 998,527 704,702 On 60s6...... 1,892,128 1,875,577 
Inventories -_.-_- 2,573,894 2,476,401 Deprec. of physi- 
Claim account....  -...... 123 cal property... 8,911,552 8,155,487 
Pledged assets._.... 388,078 448,319 Amort. of lease- 
Deferred charges... 342,874 476,115 holds &contr. 458,871 348,585 
Contr. in progress, Inv. labor & dev. 4,633,563 4,747,042 
estimated value. 308,684 542,053 | Contracts in prog- 
Dep. on compen., ress, unearned_.. 308,684 542,053 
&c., insurance... 889 403 | Surplus_._.....-. 11,806,021 11,595,923 
EL ioinnns sa 37,604,293 36,943,723] Total _..._.... 37,604,293 36,943,723 





—V. 128, p. 418. 


Thermoid Co.—Additional Notes Offered——Eastman, 
Dillon & Co.; Schluter & Co., Ine., and Oliver J. Anderson 
& Co. are offering an additional issue of $500,000 5-year 
6% sinking fund gold notes (with stock purchase warrants) 
at 105 and int. Dated Feb. 1 1929; due Feb. 1 1934. 
(See original offering and description in V. 128, p. 905.) 


Offering of Preferred and Common Stocks.—The same 
bankers are offering an additional issue of $1,000,000 7% 
pref. stock ta 99% and div., and an additional issue of 
85,000 shares of common stock at $31 per share. (Compare 
also V. 128, p. 905.) 

Data from Letter of R. J. Stokes, President of the Company. 


Company.—Is the outgrowth of a business founded in 1897 and, through 
its wholly owned subsidiary companies, is one of the largest manufacturers 





of automobile brake- in the United States. Thermoid brake-lining 
is also sold extensiveiy to the manufacturers and users of oil well machinery, 
elevators, hoists, tractors and other industrial equipment. Company also 
r.anufactures automobile clutch rings and facings, rubber belting and hose, 
universal point , as packing and other asbestos and rubber 
products. Extensive national advertising has made the trade-marked 
name ‘‘Thermoid’’ widely known to the general public as well as to the trade. 
The company has recently contracted to acquire Ce mony, 4 51% of 
the entire outstanding capital stock of the Southern Asbestos . (to be 
not less than 50,050 shares and not more than 51,000 shares). The Ther- 
Asbestos Co. and 


moid Co, is a large user of the products of the Southern 
the unification of their interests is expected to be of considerable benefit. 
Capitalization— 


Authorized. ay cys A 
5-year 6% sinking fund gold notes___.........- $3,000,000 $3,000, 
7% cum. conv. pe. stock ($100 par)_....._--- $2,000,000 $2,000,000 
Common stock (no par)........._-- Sent Winthine i 00,000 shs. 235,000 shs. 


*Includes 60,000 shares reserved for the exercise of stock purchase war- 
rants on the 5-year 6% sinking fund gold notes, 60,000 shares reserved for 
the conversion of 7% cum. conv. pref. stock and 30,000 shares subject to 
other purchase options. 

Purpose.—The a from the sale of the netes and stocks will be 
applied towards the acquisition of a majority of the capital stock of the 
Southern Asbestos Co. 

Earnings.—-The consolidated net earnings of the Thermoid Co. and wholly 
owned subsidiaries, after all charges including interest requirements on the 
funded debt to be outstanding and Federal income tax at 12%, as certified 
by Peat, Marwick, Mitchell & Co. for the 2 years and 10 months ended 
Oct. 31 1928 and as reported by the company for November and December 
1928, combined with the proportion of the net income of the Southern 
Asbestos Co. _- to the 50,050 shares of that company to be acquired 
by Thermoid Co., after eliminating interest charges of Southern Asbestos 
Co. on funded debt which has been retired and after deduction of Federal 
income tax at 12% for the two fiscal years ended June 30 1927 and as 
certified by Peat, Marwick, Mitchell & ., and for the calendar year 1928 


by Geo. G. Scott & Co., were as follows: 
1926. 1927. 1928. 
$166,096 $512,712 $1,013,642 


On this basis the average net earnings for the three years were $564,150 
equivalent to 4 times the annual dividend requirements of the amount of 
pref. stock to be outstanding and net earnings as above for the year 1928 
were equivalent to more than 7.1 times such requirements. 

Such net earnings for the year 1928, after deducting dividend require- 
ments on the pref. stock to be outstanding were equivalent to $3.71 per 
share on the 235,000 shares of common stock to be outstanding. 


Pro Forma Consolidated Balance Sheet October 31 1928. 





Assets, Liantitttes. 

i PT eee $237,473| Accounts payable and reserves 
U. 8. Government securities... 246,273| for accrued expenses__----- $441,617 
Notes & accts. rec., less res’ves 712,931] Reserve for Fed. tax (est.)--. 136,579 
TR en ane enn cnan 1,138,841 | Notes payable—deferred----- 215,129 
Prepaid expenses.....-.-..-- 23,545 | 5-year 6% notes__..-.------ 3,000,000 
Inv. in the stock of Southern 7% cum. conv. pref. stock._.. 2,000,000 

Asbestos Co. (cost)_...---. 2,402,400 | Com. stk. (235,000 shs. no par) 1,420,201 
Sundry investments---.-..--- 26,245 
Property, plant & equipment. 2,415,317 
Good-will, patents, &c_.._.-- 1 
Deferred charge... ..-..'s...- 10,500 

WN ann cent eta coke fg | ee See $7,213,527 


—VvV. 128, p. 905. 


Thompson’s Spa, Inc.—;/nitial Preferred Dividend.— 

The directors have declared ar initial quartemy dividend of $1.50 per 
share on the $6 cumul. pref. stock no par value, payable April 1 to holders 
of record March 10. (See offering in V. 127, p. 3720.)—V. 128, p. 267. 


Tilo Roofing Co., Ine.—Pr°f. Stock Offered.—McEIl- 
downey & Co., Inc., Bridgeport, Conn., and R. W. Halsey 
& Co., New York, are offering 17,000 shares cum. conv. 
pref. stock, series A (no par value). 

Entitled to cumulative annual dividends of $2 per share, payable Q.-J. 
Callable as a whole, or in part, at any time after 30 days’ notice as follows: 
at $35 per share and div. if called on or before April 1 1931, at $37.50 per 
share and div. if called after April 1 1931 and on or before April 1 1933, and 
after April 1 1933 at $40 pe anes and divs. Convertible at any time up to 
five days before redemption date into shares of common stock at the rate 
of 1% shares of such common stock for each share of this preferred stock. 

eferred as to assets up to $33 per share and divs. over the common stock. 


American Trust Co., New York, registrar. National City Bank, New 
York, transfer agent. 


Capitalization— Authorized. Issued. 
Cum. conv. preferred steck (no par)_.....---.--- 30,000 shs. 20,000 shs. 
Common stock (no par) ---_----.------------- *125,000shs. 50,000 shs. 


*30,000 shares are reserved for conversion of the cumulative convertible 
preferred stock series ‘‘A’’; 20,000 shares are reserved under option to the 
management and bankers and for sale to the employees. 

Company has at present outstanding $193,1 7% preferred stock, the 
redemption and retirement of which are part of this financing and will have 
been accomplished on or before July 1 1929. 

Company.—Business was started in 1915 and incorp. under present name 
July 1 1924 and is the largest unit in the re-roofing field in the United 
States. Through its own organization and through wholly owned or con- 
trolled subsidiaries it conducts its solicitation and —— its applications 
of roofs to property in certain thickly populated tricts. In 1928 the 
company and subsidiaries applied roofs to approximately 11,000 buildings 
of various descriptions. 

Purpose.—Proceeds will provide funds for the retirement of the existing 
7% preferred stock, for the extension of the business, and for other cor- 
porate p a 

Earnings.—The consolidated net earnings of the company and a sub- 
sidiary wholly owned upon the completion of this financing, after Federal 
taxes and all reserves, were as follows: 

Calendar Years— 1928. 1927. 1926. 
ee SE Shaw hob oecdrewtenbene $156,637 $189,514 $123,210 

Average earnings for the three year period were 3.91 times the annual 
dividend requirements on the 20,000 shares of cumulative conv. pref. stock 
series ‘‘A’’ presently to be outstanding. After such preferred stock dividends 
the average balance available for dividends on the common stock was 
pao cg to $2.33 per share on the 50,000 shares presently to be out- 
standing. 

Assets.—The consolidated balance sheet of the company and subsidiaries 
as of Dec. 31 1928 after giving effect to this financing shows current assets 
of $797.730 and current liabilities of $149,301, or a ratio of 5.3 to 1. 


Trico Products Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 63,040 addi- 
tional shares of unrestricted common stock on official notice of issue as 
unrestricted shares in lieu of a like number of ‘‘restricted shares,’’ making 
the total amount applied for 337 ,500 shares of unrestricted common stock. 


Consolidated ingens qa, Year Ended Dec. 31. 











; 927. 1926. 1925. 
Gales. wii ge ons, $5,663,359 $4,400,693 $4,108,810 $2,942,521 
Disc’ts, returns & allow’s 259,104 209,879 196,303 131,269 
Oost Gf C4108. coca Sc 2,311,234 1,650,365 1,964,319 1,528,229 
Gross income_-_-_.---- $3,093,021 $2,540,448 $1,948,188 $1,283,022 
Other income___._.---- 163,401 113,176 86,543 46 ,633 
Total income... ....- $3,256,421 $2,653,624 $2,034,731 $1,329,656 
Ra, oe. oo em 6,488 276,712 300 543 207 ,129 
Patent expenses_-_--_-_-- 41,717 33 ,049 67 528 ,515 
Selling expenses__-_-_---- 309,879 234 640 224,282 185,277 
dmin. & gen. expenses_ 745,646 395,341 305,162 177 ,227 
Depreciation _.......-. 86 306 103,919 122,610 67 ,579 
Amortization of patents_ 37,290 36,851 44,31 26 357 
ON ot tek rq neti cin 3,64 10,530 26 927 18,874 
Federal income taxes --- 246,981 190,278 135,973 75,992 
Net profits_._...---- $1,778,475 $1,372,303 $807 ,391 $484 704 


* Profit for year ended Dec. 31 1928 includes operations of wholly-owned 
subsidiary companies to June 30 1928, the date the net assets of the sub- 
sidiaries were taken over by Trico-Products Corp.—V. 127, p. 2699. 
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Time-O-Stat Controls Co.—Jnitial Dividend.— 
The directors have declared an initial quarterly dividend of 50 cents 
= share on the $2 cum. div. conv. class A stock, no par value, paya*ple 
pril 1 to holders of record March 22. For offering see V. 128, p. 418. 


Tubize Artificial Silk Co. of America.—Agreement.— 
See Pepperell Manufacturing Co., above.—V. 127, p. 2699. 


United Chemicals Inc.—Rights to Preferred Holders.— 

Holders of preferred stock of record A 1 will be given the right to 
subscribe for common stock at $100 per share in the ratio of one share of 
common for each six shares of preferred held. Warrants representing such 
rights will expire April 19.—V. 128, p. 1247. 


United Paper Box Co., San Francisco.—Initial Div.— 


oa Ewe: have Comerse an oc ganeterty i £¥ a — 
m the no par value class A stock, payablic Ap olders o 
record March 20. or offering, see V. 128, p. 1074. 


United States Realty & Improvement Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 264,613 
shares additional capital stock without par value, consisting of 244,367 
shares on subscription of stockholders at the price of $80 per share, with 
authority to add 20,246 shares on official notice of issuance in exchange 
for the common and preferred stocks of the Plaza Operating Co., making 
the total amount applied for 997,715 shares of capital stock. 

Authority for Issue.—The directors on Feb. 7 voted to issue and offer for 
subscription to_ stockholders 244,367 shares of stock at $80 per share. 
Rights expired March 20. The directors on Feb. 14 authorized the issue 
of 20,246 shares of capital stock, for the purpose of acquiring the out- 
standing common and preferred stock of the Plaza Operating Co., a com- 
pany of which this company owns practically all of the outstanding common 
and preferred stock. 


Consolidated Income Account (Company & Subsidiaries.) 
9 Mos. End. —12 Mos. End. Apr. 30—- 
Jan, 31 ’29. 1928. 1927. 
Real estate net operating income-_-.-_- $1,762,157 $2,499,060 $2,389,184 
Interest on mortgage 358 ,992 537 ,784 548 ,863 


eee ee ee ee eee eee < 











Net inc. from productive real estate $1,403,165 $1,961,276 $1,840,321 
All other income, incl. net income of 

George A. Fuller Co. and proportion 

of net inc. of Plaza Operating Co.. 2,543,037 4,197,908 4,220,672 

a so ie bath ane $3,946,202 $6,159,184 $6,060,993 
General & corporate expenses ____.__ 223,138 186,861 171,725 
Deprec. of buildings & equipment. --__ 46,025 59,258 55,904 
Federal & State taxes_________ 2 _- 226,904 318,012 310,269 

PROP CS 8 oe Se isdn Kent ion $3,450,135 $5,595,053 $5,523,095 


Condensed Consolidated Balance 
Jan.31'29. Apr.30'28. 


Sheet (Company & Subsidiaries.) 
Jan.31'29. Apr.30'28. 


Assets— cs Liabtltttes— $3 3 
Cash & mark’le sec 5,099,115 7,108,261 Accounts payable- 1,002,064 1,241,777 
Bills receivable_-_._ 318,943 198,799 | Pref. div. (Geo. A. 

Accts. receiv., incl. Fuller Co.of Can.) 11,250 11,250 
amounts due on Pref. div. (Plaza 

bidg. contracts. 2,441,022 1,724,227 Oper. Co.)..... 14,526 7,263 
Bldg, plant, equip. ee, Gess> FTER,IGE aeeuse 

Duicciawces Sau 2,429,832 2,406,835'Taxes &int.accr.. 783,548 1,584,086 
Def. chgs. unexp. dv.pay.ofi contr. 

imsurance, &c.. 725,715 156,420; ‘& rents & def. 

Mtgs. rec., sec. of = or 1,680,271 890,901 


and adv. to cont. 
or affil. cos. & 
inv. in oth. stks. J 


Mtgs. on cos. rl est 17,335,000 17,646,500 
Geo. A Fuller Co. 
Can., Ltd., 6% 











& bonds, at cost 20,100,465 15,496,060 preferred ------ 750,000 750,000 
Real est. & bldgs-_45,358,474 45,200,140! Geo. A. Fuller Co., 

Leasehold & impr. 578,925 578,925 $6 prior pref__.. 4,500,000 4,500,000 
Geo. A. Fuller Co., 

$6 preference... 3,650,000 -..... 
Int. of min. stkhidr 
in Plaza Oper. 

ls. cvncanncee 1,477,270 1,398,715 

Capital stock - ___.a29,324,128 29,324,128 

Ee ,396,098 5,350,638 

| ERE 10,395,235 10,264,410 

TOS inwduwus 77,052,491 72,969,668 TO wadctsed 77,052,491 72,969,668 


a Represented by 733,102 shares of no par value.—V. 128, p. 1752. 


United States Shares Corp.—Trustee.— 

The Empire Trust Co. has been appointed trustee under an agreement and 
declaration of trust, dated Mar. 12 1929, covering insurance stock trust 
shares, series ‘‘F.’’ See also V. 128, p. 1752. 

United States Steel Corp.—Ratification of Readjustment 
Plan Urged.—Myron C. Taylor, Chairman of the Finance 
Committee, in a letter to the stockholders urging the ratifica- 
tion of the capital readjustment plan which is to be voted 
upon at the annual meeting to be held April 15, states that 
the directors believe the adoption of the proposals will 
be highly advantageous to all of the stockholders and 


conducive to the best interest of the corporation. The 
circular letter affords the following: 
Proposed Authorized Capital Stock. 
Shares. Par Value. 
CORMNOM G60 O86. oc sik cdccinsecnd 12,500,000 $1,250,000,000 


Preferred stock at__..._......-.......-- j 


atin amounts compare with the present authorized and issued stock, as 


Common stock (par $100) $753'510-000 371653 400 
ar ~-—-<—<—“<“<—<<e# 8 eee = i? *' ’ , , 
Preferred stock (par $100)_----.....---- 550, ,000 360,281,100 


Purpose of the Amendment. 
Common Stock.—To provide shares of stock for sale and the use of the 
oceeds in the redemption and retirement of the outstanding mortgage 
nds er the reimbursement of treasury for surplus and reserve funds 
used in such redemption. Also to provide shares of common stock which 
may be issued for sale to employees under the employees stock Subscription 
lan, and an amount of authorized common shares to be available for 
ture issue for corporate pu , a8 permitted by law, as and when the 
rs may deem advisable. No issue of common stock other than 
that for debt retirement and for employees stock subscription is con- 
templated at this time. 

Preferred Stock.—The amendment proposed is to bring the amount of 
authorized preferred stock as stated in the articles of incorporation into 
accord with exist: conditions by eliminating from the amount of the 
specified authoriz issue the $150,000,000 preferred stock, which was 
redeemed and cancelled through the conversion thereof into $150,000,000 
of the 10-60-year bonds of 1963. The effect of this revision will be to fix 
the authorized issue of preferred_ stock at $400,000,000, of which $360,- 
281.100 is issued, leaving $39,718,900 of preferred which may be issued 
for future corporate purposes. 


Centemplated Issue of Additional Common Stock in Connection with Bond 
Retirements. 

Upon the increaes in common stock being effected, it is the present 
intention of the directors to offer to the common stockholders the right 
to subscribe for additional! shares, the amount, the ratio to present netting. 
and the price terms and dates of payment, to be fixed in the offer when e. 

Funds received from the sale to stockholders of the shares of common 
stock thus to be offered, together with such portion, as the directors may 
then decide upon employing, of the cash resources of the corporation 
in hand yeprenenssng surplus and other reserves (part of which cash re- 
sources has already been used in the purchase of bonds) will be applied to 


redeem by purchase for cancellation and to call for retirement all or part of 
the bonds of the United States Steel Corp., as the directors may elect, of 








which there were outstanding Dec. 31 1928, exclusive of those held in the- 
funds and in the co tion’s treasury, the follo 

50-year 5% goa DOMED OF BE cnc ctnckacscnnsnekndisdubine 134,830,000: 

10-60-year 5% bonds of 1963.........-...-...--..--..---- 136,555 op 

Of the 50-year 5% bonds of 1951 outstanding the series A, O, and E, 
constituting the or ion of the issue, are subject to call on any 
interest date at 115 int., while arrangements have made wi 
the holders of nearly all of the non-callable bonds, series B, D, and F, 
surrender their bonds for ent at the same price and (or) to provide 
for deposit of funds with the trustee for the redemption, at the price named, 
of any bonds which may not be promptly surrendered. Under the plan 
arranged for all of the bonds of the 50-year issue will be retired, or pro m- 
made for their retirement, by Sept. 1 1929. 

The 10-60-year 5% bonds of 1 are callable in part or in whole on any 
semi-annual int. date at 110 and int. It is the present intention of the 
directors to call in part or whole the 10-60-year bonds for redemption on 
Nov. 1 1929, upon the authorization by the stockholders of the pro 
increase in common stock, the subscription by stockholders and sale by 
the corporation of the shares of such stock which it may be determined 
to offer for subscription as before stated. 

The retirement of the entire issue of the 50-year 5% bonds of 1951 will 
result in relieving current annual earnings of the necessity of supplying 
cash funds for the interest and s' fund requirements on such bonds, 
which now total ov, the sum of $18,237,350. And the retirement 
of the entire issue of the 10-60-year bonds of 1963 would result in relieving 
such earnings from a similar annual charge amounting to $11,010,000, 
making the total annual reduction in fixed charges which will result from 
the retirement of the entire amount of both issues of $29,247,350. 

In case of such retirement the charge for the dividends which may be 
Paid on the additional common stock contemplated to be issued in con- 
nection with the plan outlined would reduce the above amount of savings 
of net income, but the exact amount of such dividend payments on the 
additional common stock cannot be stated pending final determination 
by the directors of the conditions attending the offering of common shares 
for subscription. The amount of savings in fixed charges as above will, 
however, be in excess of the amount of dividends, at the present rate 
—— on the increased common stock which may be presently offered 
‘or subscription. 

The consummation of the plan as above outlined will result in securing 
for the preferred stock greater _——— through eliminating the prior 
lien of the bonds, and also of a ge fixed charge, now having preference 
over the rights of the preferred. It will likewise improve the position 
of the common stock through increasing the net income available for 
dividends on common stock even after providing, at the present rate, 
for the added dividends required for new common shares which may be 
issued in connection with the plan. 

Proposal To Approve an Amended Employees’ Stock Subscription Plan. 

The only change of consequence in the revised r= from the plan 
— by the stockholders in 1924 is the addition of the last sentence of 
section II, the purpose of which is to permit the directors to issue to 
employees for subscription under the plan such shares of the authorized 
unissued capital stock and at such price, not less than par, as the directors 
may determine. The New Jersey statutes require the approval of employees 
stock subscription plan, or amendments thereof, by the stockholders. 
Proposal To Authorize the Trustee of the Mortgages To Surrender Collateral 

Upon Satisfaction and Release of the Indentures. 

Under the terms of the mortgage indentures the trustees, after the in- 
dentures have been fully satisfied and released, is made the depositary 
for the corporation of stocks and securities previously held by the trustee 
as collateral under such mortgages, and is to continue to hold them until 
the stockholders by their vote shall have authorized disposition thereof. 

In view of the contemplated early satisfaction of the mortgages, as 
first recited above, stockholders will appreciate that the observance of 
the literal provisions of the mortgage would be unduly restrictive upon 
the directors in exercising control over the securities in question, especially 
if occasions should arise where the interests of the stockholders demanded 
negotiating the disposition of any of the same. It is, therefore, proposed 
that the stockholders at the annual meeting authorize the trustee to sur- 
render to the corporation the stocks and securities as may be requested 
by the corporation approved by two-thirds of its directors. It may here 
be stated that under its agreement with the New York Stock Exchange 
for the listing of its stock the corporation is required to promptly — 
to the Stock Exchange any disposition made of stocks of its subsid any 
ition of these securities decided upon wool 


§ 


companies. Any dis 
accordingly ~~ y reported to the Stock Exchange, the stockholders 
and the public.—V. 128, p. 1752, 1417. 


United Verde Extension Mining Co.—Larger Dividend. 

The directors have declared a quarterly dividend of $1 per share, payable 
May 1 to holders of record April 4. _A quarterly disbursement of 75 cents 
per share was made on Feb. 1 last. From Feb. 1 1927 to Nov. 1 1928 incl. 
the company paid quarterly dividends of 50c. per share, while from Nov. 
1925 to Nov. 1927 incl. quarterly distributions of 75c. per share were made. 
—V. 128, p. 1576, 1247. 


Universal Aviation Corp.—Control Sought.— . 

The stockholders are being offered in exchange for their holdings steck 
of the Aviation Corp. on a share-for-share basis. The offer is contingent 
upon the acceptance of the proposal on or before May 20 by holders of 
at least 51% of the outstanding Universal stock.—V. 128, p. 1576. 


Warner Bros. Pictures, Inc.—Listing.— 
The New York Stock Exchange has authorized the listing of 164,050 
shares of common stock without par value upon official notice of issue and 
ayment therefor, making the total amount of common stock applied for 
? 09,277 shares. Stockholders of record Feb. 25 were given the right to 
subscribe to the above shares at $100 per share to the extent of one new share 
for each six shares held. Rights expired March 20 1929. 
Comparative Consolidated Balance Sheet. 
Dec. 1'28, Aug. 31'28. Dec. 1'28. Aug. 31°28. 
$ 3 








Assets— LAabtlittes— $ 
> ere 587,645 822,755 | Notes pay., sec’"d- ------ 2,248,221 
Notes receivable.. 145,830 108,319 | Other notes pay_. 2,652,372 4,686,763 
Film customers... 953,191 772,215 | Loans from officers 39,521 59,521 
Sundry acec’ts rec. 205,107 164,817 | Pur. mon. obliga’s 
Inventories, &c_.. 6,731,329 6,235,266 & mtge. install. 298,688 257,500 
Deposits to secure Acc’ts pay. & sun- 

contracts, &c... 235,515 251,976 dry accruals._..- 1,806,650 1,452,597 
Acc’ts rec., pay. in Royalties pay. to 

annual install... 100,000 100,000 outside produc’s 72,901 74,046 
Invest. at cost_.__. 289,397 295,930 | Res. for Fed. taxes 405,000 165,006 
Total fixed assets. 5,676,886 5,009,177| Adv. pay. of film 
Total def’d charges 1,231,294 1,000,094/ service, &c_.--- 335,806 223,095 
Good-will_....--. 1,025,250 1,025,250| Mtges. & fund. dt. 4,968,750 2,936,100 

Propor. of cap. & 
sur. of subs. app. 
to minor. stock- 
| eee 8,879 7,804 
Class A stock (par 
Oe aceiwwceens’| seam 1,991,400 
Common stock -_-..a2,153,552 162,151 
Sur. arising from 
apprais.ofprop. 711,175 711,175 
a. ee 3,728,153 810,429 
Wee. idanksne 17,181,447 15,785,801 WONG cn cwiin 17,181,447 15,785,801 





a Authorized and issued, 550,000 shares of no par value as of Dec. 1 
1928 (including shares reserved for exchange for certificates for shares of 
old class A stock called for redemption Dec. 1 1928 still outstanding.— 


V. 128, p. 1248. 
Warner-Quinlan Co.—Debentures Offered.—Hayden, 


Stone & Co. are offering at 98% and int., to yield over 
6.20%, $7,000,00010-year 6% convertible gold debentures. 


Dated March 1 1929; due March 1 1939. Interest payable M. & S. at 
office of trustee in New York without deduction for Federal normal income 
tax up to2%. Denom. $1,000 and $500 c*. Red. at any time in whole or 
in part on 30 days’ notice at 105 prior to March 1 1930, and then and there- 
after at premiums % of 1% less for each elapsed year plus in each case ac- 
crued interest. Somgane agrees to refund not in excess of the following 
State taxes per annum: Penn. and Conn., 4 mills; Maryland, 444 mills; 
Dist. of Col. and Mich., 5 mills; and the Mass. income tax up to 6%. 
Equitable Trust Co. of New York, trustee. 
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Sinking Fund.—As a sinking fund the company will agree to retire before 
March 1 1930 $140,000 —_ amount of these debentures and a like 
principal amount annually thereafter, in each case by conversion, or by 
purchase or redemption at not exceeding the redemption price. 

Capitalization (on Completion of Present Financing). 
10-year 6% convertible gold debentures (this issue)-_......--- d ,000 
Common stock (no par) authorized, *1,000,000 shares; issued __610,448 shs. 

* Reserved for conversion of debentures, 140,000 shares. 

Data from Letter of W. W. McFarland, President of the Company. 


Company.—lIncorp. in 1903 in Maine. Company and its subsidiaries 
constitute a complete unit in yond gp te industry, including the produc- 
tion, transportation, refining and distributing of petroleum and petroleum 
products. The asphaltic products are marketed under the widely-known 
trade-mark ‘“‘Montezuma Brand.’’ The gasoline and oils are marketed 
under the trade-mark ‘“‘Mileage.’’ 

The company has entered into an agreement to acquire 56.4% of the com- 
mon stock of the Municipal Service Corp. This corporation was organized 
in 1924 under the laws of the State of New York to consolidate subsidiary 
companies established from 1917 to 1924; and through these subsidiaries 
it does a wholesale and retail business in gasoline, lubricating oils, greases 
and kerosene. 

Property.—Company’s refinery at Warners, N. J., is complete and modern 
in every respect. The plant has a daily crude oil capacity of 12,000 barrels 
and with the enlargements in progress will have a daily capacity of 18,000 

rrels. Company through subsidiaries owns or operates bulk filling sta- 
tions at Long Island City, N. Y., New Rochelle, N. Y., Inwood, L. I., 
and Secaucus, N. J., for the distribution of gasoline and controls throug 
ownership, part ownership or lease 131 gasoline service stations in and 
around New York. Company through subsidiaries owns, leases or has 
concessions for over 32, acres of land in the oil districts in Texas and 

exico. The developed properties are producing about 6,600 barrels 

of oil =... Company owns 163 steel tank cars of about 10,000 gallons 

he a Service Corp. owns and operates 58 gasoline service sta- 
tions in New York City and adjacent points in New York State. 

Purpose.—Proceeds of the sale of these debentures and of 122,089 addi- 
tional shares of common stock being offered to stockholders will provide 
funds to acquire the common stock interest of the Municipal Service Corp., 
to refund the cost of extensive improvements to the refining and other mar- 
keting facilities of the company, and to increase its working capital. 

Earnings.—¥or the year 1928 the earnings of the company and its sub- 
sidiaries, combined with 56.4% of the earnings of Municipal Service Corp. 
available for interest and Federal taxes, after deducting reserves for de- 

eciation and depletion, were $2,288,098, or over 5.4 times the annual 
nterest requirements of these debentures. 

For the five years 1924 to 1928, inclusive, such earnings for the company 
and its subsidiaries averaged $1,488,826 per annum, and for Municipal 
Service Corp. such earnings for the three years 1926 to 1928, inclusive, 
ovoroRet $391,094 annum, which combinred as above are equal to $1,- 
Sve. 1, or over 4.4 times the annual interest requirement on these deben- 
ures. 

Convertibility.— Debentures will be convertible into common stock on the 
basis of 20 shares for each $1,000 debenture, which is equivalent to a price 


of $50 share. Indenture will contain provisions to protect this conver- 
= vilege against dilution through the issuance of additional common 
s 


Consolidated Balance Sheet Dec. 31 1928. 
{Company and domestie and foreign subsidiary companies.] 


Assata— TAabiltttes— 
CE wih dccht ctiibnsiitrivna wens 1,922,033 | Notes payable_......_._... $93,188 
Accounts and notes receivable 1,735,254|Trade acceptances....____. 396,105 
Inventories_._...-..._..-.. 3,753,568 | Accounts payable & accruals. 1,294,195 
Ace’ts rec. from affil. cog_._. ,288 | Provision for income taxes_ -- 55,823 
Investments.__._-......__. 7,687,028 | Dividend payable Jan. 2 ___- 242,448 
Capital assets_......._..__. 12,894,159} Prop. purch. oblig. (1929-38) 1,649,864 
SEE epee 54,748] 10-year 6% debentures_._.._. 7,000,000 
Common stock (610,448 shs.) 15,925,410 
Statutory surp. of Mex. sub.- 62,500 
PES ostcidvesnenbaneee 2,067,545 
oy ne: ee $28,787,077 





—Vv. 128, Pp. 1076. 


Weinberger Drug Stores, Inc.—Larger Dividend.— 

The rs have declared a quarterly dividend of 50 cents per share on 
the capital stock, no par value, payable April 1 to holders of record March 
oi 2 oa ted dividend of 40 cents per share was paid on Jan. 1 


Western Air Express Corp.—Stock Sold.—Adams & 
Peck announce that they have resold privately 20,000 
shares common stock (par $10). 

Company.—A Delaware co ation. 
Western Air Express Inc. (Calif.). Operates the Los Angeles to Salt 
Lake City, 664 miles, mail and passenger; Los Angeles to San Francisco, 
378 miles, passenger; Pueblo to Cheyenne, 200 miles, mail and passenger: 
Wilmington, Calif. to Catalina Island, 32 miles, passenger; Los Angeles 
to Kansas City via ge age (planned to be inaugurated shortly). 

Western Air Express, during the year 1928, carried a total of 6,794 pas- 
omngnrs,. 458,231 lb. of mail and 13,502 lb. of express. 
4,2 





Succeeded on Feb. 1 1928 the 


‘apitalization.—The California corporation had a capitalization of only 
. shares of $100 par value. The present corporation has a capitaliza- 
tion of 107,075 shares, of $10 par value, the old stock having been split 


up 25 for 1. 
Earnings.—Gross revenues in 1928 were $1,417,504, while expenses 
totaled only $696,726. The net profit, after all charges, of $720,778, was 


equivalent to $168.28 per share on the old stock or to $6.73 per share on 
the new stock. 


Western Auto Supply Co.—Sales.— 


oe ce 
—V. 128, p. 1578, 1418. — ——. wwe 


Winn & Lovett Grocery Co. (Fla.).—Pref. Stock 
Offered.—Merrill, Lynch & Co. are offering at $102 per 
share $500,000 conv. 7% cum. pref. stock (with common 
stock Purchase warrants) . 

-, Preferred as to dividends, and as to assets in case of inveluntary liquida- 
tion up to $100 per share, and in case of voluntary liquidation up to $110 
share, in each case pilus divs. Dividends payable Q-J. (cumulative 
Jan. 1 1929). Red. all or pert at any time on 30 days’ notice at $110 
per share and divs. An annual sinking fund will be provided commencing 
uly 1 1931, out of surplus or net profits sufficient to retire through pur- 
chase or redemption 3% of the aggregate par value of preferred stock 
which shall theretofore have been issued. Dividends exempt from present 
normal Federal income tax. 

The Class A stock has preference over the Class B common stock as to 
cumulative dividends of $2 per share per annum; and as to assets up to 

20 per share, thereafter participating share and share alike with the Class 
stock up to an additional $10 per share; is redeemable at $30 per share 
mg divs.; is non-voting except as provided in the certificate of incorpora- 


tion. 

Convertible.—Each share of preferred stock shall be convertible into 
4 shares of Class A stock at any time on or before Dec. 31 1933, unless 
called for redemption, and then up to five days prior to the redemption date. 


Capttalization— Authorized. Outstanding. 
7% cumulative preferred stock (par $100) _.-__ $1,000,000 $500, 
Olees 4:6060k (m0 par)... 26... 6 oes eck *100,000 shs. 10,000 shs. 
Class B common stock (no par)_.____________ 100,000 shs. 65,000 shs. 


* 20,000 shares reserved for conversion of the $500,000 7% preferred 
stock to be presently outstanding. Common stock purchase warrants 
are a call on 5,000 shares of the outstanding Class B common stock. 

Data from Letter of W. R. Lovett, Vice-President of the Company. 

Organized in Florida in December 1928, and acquired as of Dec. 31 1928, 
the businesses formerly conducted by Winn-Lovett Co. and Seminole 
Grocery Co. These latter companies were incorp. in 1920 and 1924 re- 
ours. and had taken over earlier in 1928 certain other grocery store 

ains. cette wal aaa te 





The organization now comprises 65 grocery stores and 19 meat markets 
operating in Jacksonville, St. Au dine, DeLand, Ocala, Orlando, and 
other towns located on the East Coast and in Central Florida. In con- 
junction with its retail chain, the company operates four wholesale grocery 
warehouses. 

Earnings. &c.—Combined net sales and net income for the period from 
Jan. 1 1927 (or from date ofinception of company if subsequent thereto) to 
Dec. 29 1928, of the various units now com ing the company, after 
depreciation and after adjusting officers’ salaries to present rates and de- 
ducting Federal income tax at 12%, but eliminating interest on current 
borrowings and other non-recurring charges (such eliminations aggregating 
$51,160 in 1927 and $21,237 in 1928) were as follows: 


Stores at Net Income Times Div. 
Year— End of Yr. Net Sales. as above. on Pref. 
OO RES 41 $4,287,538 $98,107 2.80 
SUNG s + ncasesasnce 65 5,259,250 113,372 3.23 


Financial Conditions.—The net tangible assets of the company as at 
Dec. 31 1928, after giving effect to the acquisition of the aforementioned 
properties and to this financing, amounted to $725,000 and the net current 
assets to $405,976. Company has no funded debt other than $50,000 
mortgages assumed. 

Purpose.—All of the stock of the company to be presently outstanding 
is being issued in connection with the acquisition of the various businesses 
by the company. 

Stock Purchase Warranis.—With each share of preferred stock there will 
be delivered a warrant entitling the holder to purchase one share of Class 
“B”’ common stock at $15 per share until April 1 1932. The Class ““B 
shares purchasable under these warrants will be deposited by the holders 
with the Bankers Trust Co., New York, at which office the warrants are 
to be exercisable. 


U. S. Supreme Court Holds Retroactive Order In- 
creasing Rates Paid to Railroads for Carrying Mails.— 
Decision Said To Involve Payment to Roads by Treasury of 
$45 ,000 ,000.— 

The authority of the Inter-State Commerce Commission 
to make retroactive its order inereasing the rates paid by 
the Government to the railroads for the transportation of 
the mails was upheld on March 11 by the United States 
Supreme Court. According to a Washington dispateh 
March 11 to the New York ‘‘Times’”’ the decision will cost 
the United States Treasury nearly $45,000,000. The 
dispatch added 


The decree grows out of a controversy between the government and 
the New York Central Railroad, and also between the government and 
the Nevada County Narrow Gauge Railroad Company, involving the 
question whether the railway mail pay act of 1916 authorized the Interstate 
Commerce Commission in granting increases in rates to make the increases 
effective from the date of the application for relief. 

The Court heid that increases should become effective as of the date of 
application, and thus sustained a ruling by the Court of Claims and a 
decree by the Inter-State Commerce Commission. 

The decision was of importance to the Treasury in that payment of the 
$45,000,000 to the railroads before the end of the fiscal year on June 30 
might wipe out the prospective budget surplus, or at least reduce it almost 
to the vanishing point. 

The Treasury will not be able to calculate the probably surplus accurately 
until the quarterly income tax payment is completed this month, but 
officials have expressed the belief that revenues from this source would be 
virtually the same as last year. 

The latest Treasury figures indicate a surplus of receipts over expenditure 
on June 30 of slightly less than $50,000,000 in the event that all revenues 
and expenditures for the remainder of the present fiscal year should be the 
same as during the same period last year. 

To-day’s decision is of direct concern to railroads other than those 
directly involved. A number of similar cases are pending in the Court 
of Claims. In 1921 the railroads involved asked the Interstate Commerce 
Commission for increased mail pay. 

The Treasury is now paying the railroads the higher rate on current 
account for transportation of the mails, but the $45,000,000 retroactive 
item upon which the Supreme Court rendered its decision to-day cannot 
be paid until an appropriation to provide the money is adopted by Congress. 
No such appropriation has been made. 


The text of the decision, as given in the United States Daily 
follows: 


The United States, Petitioner, V. The New York Central Railroad Com- 
pany, Lessee of the Boston & Albany Railroad, No. 238; the United 
States, Petitioner, V. Nevada County Narrow Gauge Railroad Company, 
No. 304. Supreme Court of the United States. 

In the so-called railway mail pay cases, the opinion in which follows, the 
Supreme Court of the United States held that the Inter-State Commerce 
Commission, in approving an application of carriers for a change in the 
rate of pay for the transportation of the mails, has authority to make the 
change effective from the date of the filing of the application of the carriers 
and noé merely in the future from the date of the entry of the order. 

The judgment of the Court of Claims holding that the railroads in these 
cases were entitled to compensation for transportation of the mails according 
to new schedules was approved by the Commission from the date of the 
entry of the order, and the appplication for increased rates to the date of 
the order of the Commission granting such rates was affirmed. 


Act of 1916 Construed. 

The Act of July 28. 1916, providing for the compulsory transportation of 
mails and compensation therefor was construed to mean that the railroads 
were entitled to any increases from the date of their applications. Unless 
the Commission has the power to grant the increases from this date, it was 

tated, the railroads’ constitutional rights ‘‘will be left in the air.’’ 

On writs of certiorari to the Court of Claims. 

The full text of the Court’s opinion, delivered by Mr. Justice Holmes, 
follows. 

On February 25, 1921, and June 30, 1921, the respondent railroads 
respectively filed application with the Inter-State Commerce Commission 
for a readjustment of the compensation for services in carrying the mails 
rendered by them, from dates before the applications and for the future. 
The Commission at first expressed an opinion that it had “authority to 
establish rates only for the future’? but made orders establishing rates as 
fair and reasonable after the date of the orders. On further hearings 
however it made new orders establishing the same rates as fair and reason- 
able for the times between the filing of the applications and the orders 
previously made. 851.C.C.157. 951.C.C.493. See144I1.C.C. 675. 
The railroads applied to the Postmaster General for payment as ordered 
by the Commission, but their applications were refused. Thereupon they 
sued in the Court of Claims and got judgments for compensation computed 
according to the last orders of the Commission. 65 Ct. Cls. 115. The 


United States asked and obtained a writ of certiorari frem this Court. 
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Entire Statute Considered. 


The ground taken by the United States is that the Inter-State Commerce 
Commission had been given no authority to change the rates of payment 
to be received by the railroads for any time before its orders went into effect. 
The question is one of construction which requires consideration not of a 
few words only but of the whole Act of Congress concerned. This is the 
Act of July 28, 1916, c. 261, Section 5; 39 St. 412, 425-431 (C., Tit. 39, ch. 
15. where the long Section 5 is broken up into smaller sections) which made a 
great change in the relations between the railroads and the Government. 
Before that time the carriage of the mails by the railroads had been regarded 
as voluntary, New York, New Haven & Hartford R. R. Co. v. United 
States, 251 U. S. 123, 127, now the service is required (C., Tit. 39, Section 
541); refusal is punishable by a fine of $1,000 a day (C., Tit. 39, Section 
563), and the nature of the services to be rendered is described by the 
statute in great detail. Naturally, to save its constitutionality there is 
coupled with the requirement to transport a provision that the railroads 
shall receive reasonable compensation. 

The words are ‘‘ All railway common carriers are hereby required to trans- 
port such mail matter as may be offered for transportation by the United 
States in the manner, under the conditions, and with the service prescribed 
by the Postmaster General and shall be entitled to receive fair and reason- 
able compensation for cush transportation and for the service connected 
therewith."’ The Government admits, as it must, that reasonable com- 
pensation for such required services is a constitutional right. So far as 
the Government has waived its immunity from suit this right may be en- 
forced in the absence of other remedies not only by injunction against 
further interference with it by by an action to recover compensation al- 
ready due. Accordingly the statute provides for application from time to 
time to the Inter-State Commerce Commission to establish by order a fair, 
reasonable rate or compensation to be paid at stated times. C., sections 
542, 551, 554. 

We assume that while the railroads perform these services and accept pay 
without protest they get no ground for subsequent complaint. American 
Smelting & Refining Co. v. United States, 259 U. 8.75, 78. But the filing 
of an application expresses a present dissatisfaction and a demand for more. 
A further protest would be a superfluous formality. If the claim of the 
railroads is just they should be paid from the moment when the application 
is filed. In the often quoted qgords of Chief Justice Shaw, ‘‘If a pie powder 
court could be called on the instant and on the spot the true rule of justice 
for the public would be, to pay the compensation with one hand, while they 
apply the axe with the other.’’ Parks v. Boston, 15 Pic. 198, 208. 


Long Investigation Required. 

In fact the necessary Investigation takes a long time, ‘n these cases, 
years, but reasonable compensation for the years thus occupied is a con- 
stitutional right of the companies no less than it is for the future. Okla- 
homa Natural Gas Co. v. Russell, 261 U. 8. 290,293. This being so, and 
the Inter-State Commerce Commission being the tribunal to which the 
railroads are referred it is a natural incident of the jurisdiction that it 
should be free to treat its decision as made at once. Obviously Congress 
intended the Commission to settle the whole business, not to leave a strag- 
gling residuum to look out for itself, with possible danger to the validity 
of the Act. No reason can have existed for leaving the additional annoy- 
ance and expense of a suit for compensation during the time of the proceed- 
ings before the Commission, when the Commission has had that very 
question before it and has answered it at least from the date of its orders. 

We are quite aware that minutiae of expression may be found that show 
Congress to have been thinking of the future. We put our decision not on 
not on any specific phrase but on the reasonable implication of an authority 
to change the reates of pay which existed from the day when the application 
was filed the manifest intent to refer all the rights of the railroads to the 
Inter-State Commerce Commission, and the fact that unless the Com- 
mission has the power assumed a part of the railroad’s constitutional rights 
will be left in the air. 

Judgment affirmed. 

March 11, 1929. 








CURRENT NOTICES, 





—More than 80 miles of electric wiring was embedded near the surface 
of the walls, top and floor of the vaults of New York Life Insurance Co.'s 
new building on the site of old Madison Square Garden. These wires will 
instantly set off an alarm if anyone tampers with the walls, or with the 
vault doors. This new form of vault protection was developed recently in 
consultation with officers and engineers of the United States Treasury and 
the New York Federal Reserve Bank, and is being adopted by many of the 
larger financial institutions throughout the country. The system consists 
of a series of finely strung wires heavily insulated, covered with lead sleeves, 
and embedded in the concrete vault during its construction. The cables 
carry a constant closed circuit at all times, and as these circuits are the sole 
means of maintaining the delicate control of the alarm mechanism, the 
wires cannot be disturbed or broken without instantly setting off the 
alarm. The alarm itself consists of a powerful siren placed in an electrically 
protected 800 pound steel chest located on the outside of the building, and a 
gong in the central watch office, headquarters for the special guards of the 
company. The New York Life in whose Home Office this system is installed 
is a mutual company of 2,527,327 policyholders. The company invested for 
the benefit of its policyholders in 1928 an average of $469,450 each day of 
the year, or a total of $171,818,789. This money was used largely to finance 
public works, railroads, public utilities, business buildings, homes and 
farms. The actual bonds, loan certificates, and records of these transactions 
are kept in the company’s vaults. 


—A plan for combining investment trusts with life insurance trusts as a 
means of protecting the beneficiaries against fluctuations in the purchasing 
power of the dollar is announced by Throckmorton & Co., 165 Broadway, 
New York. 

‘‘Life insurance trusts now account for a capital sum roughly equal to 
that of investment trusts, about $1,500,000,000,’’ the announcement 
states. ‘‘The man who creates a life insurance trust to-day in the amount of 
$100,000, leaving the interest of approximately $5,000 to his heirs, has 
created no safeguard against a possible drastic decline in the purchasing 
power of that $5,000, through increas<s in the cost of living or in thestandard 





of living. The prescription for possible adverse effects of changes in the 
cost of living is investment in high grade diversified common stocks. This 
can be accomplished by combining a life insurance trust with an investment 
trust specializing in common stocks.”’ 

—Billings, Olcott & Co., members New York Stock Exchange, 52 Broad- 
way, N. Y. City, announce the extension of their private wire system to ' 
Quebec, Canada, to the offices of their correspondents Lambert, de Lottin- | 
ville & Cie. 

—Gilbert Eliott & Co., members of the New York Stock Exchange, . 
26 Exchange Place, N. Y. City, announce that George Patrick Welch, | 
formerly with Fuller, Richter, Aldrich & Co., is now associated with them. 


—The use of elctric power in the South is growing faster than in the 
country as a whole, according to Howe, Snow & Co., Inc. Figures prepared 
by this house show that the consumption of power is 16 Southern states 
was 20% of the country’s total in 1920 and rose to 2744% for the first 9 
months of 1928. Explaining this growth, Howe, Snow & Co. say: ‘‘Not 
only are the agricultural resources of the South being extensively and scienti- 
fically developed, but the industrial advantages are attracting business men 
in ever increasing numbers. The Southeast is a great water power area, 
supplemented by immense coal deposits; the Mississippi Valley is rich in 
natural gas and oil, while in Arkansas, Oklahoma and Texas, water power, 
coal, oil and gas are cheaply and readily obtained in seemingly unlimited 
quantities. Industries are also drawn to the South by the large and varied 
supply of raw materials.”’ 


—Hornblower & Weeks, one of the largest investment and brokerage 
firms affiliated with the New York Stock Exchange, has opened a new 
office on the second floor of the Penobscot Building in Detroit. Donald 
MacDonald, who has been manager of the Detroit office for more than two 
years, will take over the new quarters for the firm to-morrow. The firm now 
maintains nine offices in eight of the leading financial cities of the country. 
To connect these various offices, and to keep in constant touch with its 
various correspondents and investment bankers in more than 100 cities, 
a private wire system aggregating more than 20,000 miles is maintained. 
In addition to its membership on the New York Stock Exchange and New 
York Curb Market, the firm holds memberships in the Boston, Chicago, 
Cleveland, Detroit, Pittsburgh, Salt Lake and Providence stock exchanges. 


—F.B. Keech & Co. announce the removal of their main office in Wash- 
ington to the ground floor of the building at the Southwest corner of H and 
17th Streets, N. W. The firm, which has offices in New York, Chicago, 
Philadelphia, Providence and Palm Beach, holds memberships in the New 
York Stock Exchange, Washington Stock Exchange, Chicago Stock Ex- 
change, New York Curb Market, Chicago Board of Trade, Liverpool 
Cotton Exchange, Ltd., New York Cotton Exchange, New Orleans Cotton 
Exchange, Bremen Cotton Exchange, Winnipeg Grain Exchange, N. Y., 
Coffee & Sugar Exchange, Inc., and the Rubber Exchange of N. Y., Inc. 

—Announcement is made that the firm of Theodore Prince & Co. has 
been dissolved by mutual consent effective Wednesday, March 20, and 
that a new firm of the same name has been formed for the purpose of trans- 
acting a general brokerage business with offices in New York, Philadelphia 
and Boston. Partners in the new firm are as follows: Theodore Prince, 
Thomas G. Campbell, Cyprian A. Toolan, William J. Rogers, Edward 
P. Goldman, Milton A. Prince, Edward V. Goerz, Jerome P. Murtha, 
William H. Pflugfelder, DeWitt J. Manheimer, Leo J. Burnes, and Arthur 
Loeb, special. 


—Howe, Quisenberry & Co., Inc., Chicago, Ill., has prepared the ninth 
annual analytical and comparative chart of Chicago Traction Securities 
containing data based on the 1929 reports. The chart also shews, the amount 
of property available for each of the individual security issues in accordance 
wit the latest official figures. 


—Arthur J. Curley and Elmer E. Lancaster, former partners of Charles 
D. Robbins & Co., announce the formation of a new firm—Curley, Lan- 
caster & Co., Inc.—to transact a general business in investment securities, 
with offices at 120 Broadway, N. Y. 

—A plan for combining investment trusts with life insurance trusts 
as a means of protecting the beneficiaries against fluctuations In the pur- 
chasing p wer of the dollar is announded by Throckmorton & Co., 165 
Broadway, N. Y. 

—G. M.-P. Murphy & Co., members of New York Stock Exchange, 
announce the opening of a Philadelphia office in the Fidelity-Philadelphia 
Trust Building, 123 South Board St., under the management of William B. 
Churchman, Jr. 

—Gilbert Eliott & Co., members of the New York Stock Exchange, 
26 Exchange Place, N. Y. City, have issued special circulars on the Bank 
of New York & Trust Co. and the Farmers Loan & Trust Co. 


—James B. Adams, Jr., formerly with A. OC. Allyn & Co., is now asso- 
ciated in the unlisted stock trading department of Hickey, Doyle & Co.'s 
New York office at 67 Wall St. 

—At a meeting of the Board of Governors, Frank L. Newburger of 
Newburger, Henderson & Loeb, was re-elected Vice-President of the 
Philadelphia Stock Exchange. 

Chandler & Co., Inc., New York and Philadelphia has issued their 
March ‘‘Food Securities Review’’ containing earnings and other informa- 
tion of 35 companies. 

—Great Northern Bond & Share Co., Inc., 25 Broad St., N. Y., are 
distributing an analysis of Rolls-Royce of America, Inc. 7% cumulative 
preferred stock. 

—wWard, Gruver & Co., members of the New York Stock Exchange, 
20 Broad St., N. Y. City, have issued an analytical circular on the Pressed 
Steel Car Co. 

—Thomas A. Dollard, formerly with Frothingham, Kelly Co., has 
formed the firm of Boardman Dollard, Inc., with offices at 79 Wall St., 
N. Y. City. 

—Herbert W. Knoblauch & Co., 111 Broadway, N. Y. City, are issuing 
a comparative analysis of all leading insurance companies in the United 
States. 

—-Edgar M. Church has become associated with J. & W. Seligman & 
Co. in their Philadelphia office, Integrity Building, 16th and Walnut Ste. 

—R.T. Stone & Co., members of New York Stock Exchange, announce 
the admission of Howard R. Stone as a general partner in the firm. 

—Potter & Co., members of the New York Stock Exchange, 5 Nassau 
St., N. Y., have issued a special circular on Radio Corp. of America. 

—Fenner & Beane have issued a booklet ‘‘Introductien to the Investment 
Trust,’’ tracing the growth of this institution in the United States. 

—Charles D. Robbins & Co., 44 Wall St., N. Y., anneunce that George 
W. Bedell has been admitted to general partnership in the firm. 

—John L. Wilson has become associated with Vanderhoef & Robinson, 
34 Pine St., N. Y., in their unlisted stock trading department. 

—Chas D. Barney & Co., 61 Broadway, N. Y. City, announce that 
Homer D. Swihart has become associated with them. 

—Stern, De Goff & Co., members of New York Stock Exchange, announce 
that Aaron Saphier has become associated with them. 

—Samuel Ungerleider & Co., 50 Broadway, N. Y. City, have prepared 
an analysis on Kansas City Southern Railway Co. 

—Farr & Co., 90 Wall St., N. Y. City, have prepared a circular review- 
ing the National Sugar Refining Co. of New Jersey. 

—Eastman, Dillon & Co., announce that Harry Emory Moore has become 
associated with the firm in its stock department. 

—Paul Bauer & Co., announce the removal of their offices to the Bank 
of New York and Trust Building, 48 Wall St. 
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UNITED STATES STEEL CORPORATION. 





TWENTY-SEVENTH ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31 1928. 








Office of United States Steel Corporation, 
51 Newark Street, Hoboken, New Jersey, 
March 12th, 1929. 
To the Stockholders; 
The Board of Directors submits herewith a combined report of the operations and affairs of the United States Steel 
Corporation and Subsidiary Companies for the fiscal year which ended December 31 1928, together with a statement of the 
condition of the finances and property at the close of that year. 


INCOME ACCOUNT FOR THE YEAR 1928 


The total earnings were, after deducting all expenses incident to operations, including ordinary repairs and maintenance (approximately 
$106,000,000), allowance for employes’ profit sharing fund, and taxes (including reserve for Federal income taxes), per Consolidated 











Income Account, page 15 (pamphlet report)... on 2. cnc cece ccc cccccecncwcccccccscoscceccccccesccsccsnesccsccsececossee $200,986,299.11 
Less, Interest on outstanding bonds and mortgages of the subsidiary companies._...........-.--------------------------------- 7,681,371.88 
SS OE TS OA BD SURE TO os ccd cd dncscccvincaccsnnccscctss edd wesc scinennsocsdescanassésecceresenssenssewe $193,304,927.23 
Less, Charges and allowances for Depletion, Depreciation and Amortization applied as follows: 
To Depletion and Depreciation Reserves of Subsidiary Companies................-------------------------- $55,621.494.96 
To Gee Pads OE Bonds of CU... B; Bisel CaP ow 6 oc occ ctwnsdcensencdcccddconssensectasesisscenias 11,615,808 .44 
$67,237,303 .40 
ee SE EE ED OE 1S gk dud ceneds bin atetanswetawenkssdcnpbubeskdeWins ded ca ksGaeteU es céudncnscdeseeeoceheewonse $126,067 623.83 
Deduct: 
Interest on U. 8S. Steel Corporation Bonds outstanding: , 
ge EE re ne ee ee a ee $8 332,972.90 
a ee i Se CIs Sate t debs cise cwewbs ce scscdcdbasisessctesnuessendneneeenseses 7,773,600.00 





$16,106,572.90 
Premium paid on Bonds redeemed: 




















a ee rr 2.5. ass ebeebewaeenadne ws seein enokeennhe $405,893.83 
ee a x: Se SY Bs ditt nnd etecreregarnncdadcwebintnns WH SeuuRensaeebeoes 1,552,170.36 
1,958,064.19 
18,064,637 .09 
ike a OR i Na aa a A a I as i ill $108 ,002,986.74 
Add: Special income receipts for the year, including net adjustments of various accounts__._.....-------------------------------- 6,170,788.00 
el a a eo le al ee seek eee cena $114,173,774.74 
Dividends for the year 1928 on U. 8. Steel Corporation stocks: 
STI a i Macc ss alts Vapi inca ats neck ek ei bas Riser dna es a ind Mata $25,219,577 .00 
a ee a ee a a a ere 49,813,645.06 
75,033 ,322.00 
eee et I es oo oc a ee oe ee a beeen eickcneloasenanansossueceuseneounese $39,140,452.74 


UNDIVIDED SURPLUS OF U. S. STEEL CORPORATION AND SUBSIDIARY COMPANIES 
(Since April 1 1901) 


Surplus or Working Capital provided in organization.._...........---.-.------------------- ee ------ --- -- == $25 ,000,000.00 
Balance of Surplus accumulated by all companies from April 1, 1901, to December 31, 1927, exclusive of subsidiary companies’ inter-com- 
pany profits in inventories, per Annual Report for year 1927_.....-__---------_-----_---------------- +--+ --- $338 ,044,913.62 
Add: Surplus earned in prior years applicable to U. 8. Steel Corporation’s investment in stocks of controlled companies 
whose assets and liabilities were not included in previous consolidated reports..........------------------ 8,091,982.91 
Federal Income and Excess Profits Tax refunds, and reserves no longer required, transferred to Surplus_--_.-.----- 36,705,076.23 
Balance of Surplus Net Income in the year 1928, as above..._.._--._.-----..--------.----------.----------- 39,140,452.74 





1, ,425.50 
Less, Appropriated from Surplus for: Onn Sas 


Addition to Depreciation reserves for general obsolescence and adjustment of prior years depreciation accruals----- 6,500,000.00 
Account amortization of appreciated cost to U. 8. Steel Corporation of its investment in capital stocks of Subsidiary 
Companies in excess of their investment in tangible property_.........-._...-------.-------------------e 30,205 ,076.23 


385,277 ,349.27 








Total Undivided Surplus, December 31, 1928, exclusive of Profits earned by subsidiary companies on inter-company sales of 
products on hand in Inventories at that date (see note below)_-.............---..--...--.------- eo ee- $410,277 349.27 


Note.—Surplus of Subsidiary Companies amounting to $35,838,333.68, and representing Profits on sales of materials and products to other sub- 
sidiary companies which are on hand in latters’ Inventories December 31, 1928, is deducted from the amount of Inventories included under Current 
Assets in Consolidated General Balance Sheet. 


OPERATIONS FOR THE YEAR. 


The demand for iron and steel products which prevailed during 1928, permitted operations to be maintained throughout 
the year with a fair degree of evenness and increased efficiency. Measured by the tonnage of finished products produced for 
sale, the mills of the subsidiary companies operated during the entire year at an average of 83.4 per cent. of capacity in com- 
parison with an average of 78.9 per cent. in the preceding year. The uniformity of operations during the year is evidenced 
by the following percentages of production to capacity in the respective quarters, viz.: March quarter, 86.7 per cent.; June, 
83 per cent.; September, 82.2 per cent.; December, 81.7 per cent. 

Notwithstanding the improvement in business for the year compared with 1927, as evidenced by tonnage, and the 
especially marked betterment compared with the second half of 1927 (in which period production averaged but 71 per cent. 
of capacity), the prices secured averaged less than those obtained during 1927, although very close to the prices which pre- 
vailed in the closing months of that year. Prices during 1928 were fairly well maintained, but not appreciably above the low 
point reached in 1927. For the entire year 1928 the average selling price received for the total tonnage of rolled and other 
finished products shipped, compared with the price received in 1927 for an equal tonnage of similar products, respectively, 
netted $1.38 per ton less for domestic and $2.48 per ton less for export shipments. This, teo, in the face of the fact that in 
1928 the country’s production of steel reached about 5114 millions of tons of steel ingots and castings, the record production 
for any year, exceeding by 3 1-3 millions of tons the previous high record, made in 1926. These conditions of high production 
with diminishing prices, reflect the substantial excess producing capacity in the industry. While the operations of the prop- 
erties of the Corporation show a fair, but not fully commensurate, profit return on the investment employed, these results 
are due largely to the foresight in devoting a liberal portion of surplus and reserves to improving and establishing the plants 
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and facilities on a more efficient basis of operation, thus economizing in cost of production and in that way countering sub- 
stantially the effect upon earnings of the downward trend of selling prices. The reasonable prices charged for iron and steel 
products have undoubtedly stimulated consumption to a material extent, thereby enabling the plants to maintain satisfactory 
operations. In this the public is well served. 

The steady influx of new business covered by contracts and orders entered which prevailed during 1928 has continued 
since the close of the year, the tonnage entered during January and February, 1929, having fully equalled the large tonnages 
booked in those months in 1928. At December 31 1928, the total of unfilled orders on the books of the subsidiary companies 
was 3,976,712 tons, compared with 3,972,874 tons at close of 1927. At March 1 1929, the total was 4,144,341 tons. Oper- 
ations during the first two months of 1929 averaged 90 per cent. of capacity. 


PRODUCTION. 


The production of the several principal departments for the year 1928, in comparison with results for the preceding year, 
was as follows: 








1928. 1927. Increase. 
Tons. Tons. Tons. Per Cent. 
it eee ee 655. ltée conan adcaanteddnabcabacsaudseathdesscatadeedanabeccatsd 26,633,554 25,646,927 986,627 3.8 
ie ee Cn Fl + Mince ccueguedasthoobnsceeédbbbensosawanbaawe ow Debeoebs 14,600,181 4,656,150 9,944,031 See note 
Es tbs 4 nob bbebsdcntbesousSsbsdunnencssusbdubdasenbhagbdeododwaaeeu Gash vekecekwueueaee 28,691,024 27,430,329 1,260,695 4.6 
CPM Aten etbs dh chseNAKhnec cds abandoned ecsbbbaoaabhahnakeeasnaesnenbssdasauwendkcto 15,993,373 14,506,980 1,486,393 10.2 
a DOE St PO betntnbectdentndsnbetanbubdisacdostaadeadssedbssabencwesssds ede 15,237,717 13,784,226 1,453,491 10.5 
ones RGD Cee SNE SUG ION ON ca waded dnkeeasnakcaccdesetadsnensbebsdecsoeddudaa 20,105,749 18,486,444 1,619,305 8.8 
ee Be ge | a 13,972,388 12,979,282 993,106 7.7 
Bbls. Bbls. Decrease. 
URSVORE FOPGIG COIN sa wc cu ccnddsccscnctnsennndnsdcuwtnstsbeoceseeustsdbdabsssabiin 14,957,000 15,425,000 468,000 3.0 


(Note—This increase in production of Limestone is due largely to the inclusion in 1928 of the output of Michigan Limestone & Chemical Com- 
pany, whose operations were not embraced previously in this consolidated report.) 


By reference to the detailed table of Production printed on page 20, it will be observed that there were increases over 
1927 in the production of all classes of products except rails, track fittings, car wheels and axles, used principally by railroads, 
and in tubing and pipe. 

SHIPMENTS AND BUSINESS. 


The shipments of all classes of products in comparison with shipments during the preceding year were as follows: 












































1928. 1927. Increase or Decrease. 
Domestic Shipments— Tons. Tons. Tons. Per Cent. 
Bg eB ee ee 12,700,556 11,859,548 841,008 7.09 Inc. 
eB ee Be Bik cb onc rate dds tnnsnececsctccdscennscgusuneesouca 299,603 228,028 71,575 31.39 Inc. 
CORR, SES OR: CO Ge BO. 6 ic cet edee ss cececnnccdcsbsnsncnecenssnnssenne 4,282,412 564,814 3,717,598 See note 
Cy ee ee Se a oi ticks Keddie cd cctecccsccessnndsccsidsnsinciee 161,224 129,688 31,536 24.32 Inc. 
Total tous all kinds of materials, except Cement... . 2. « c ccccccnccccceseccescessce 17,443,795 12,782,078 4,661,717 See note 
IE FIRE COOEIONG CIDE ik ok ok rac eencencsedavssvadcdonessesBenacedadbbasda 14,555,064 15,261,966 706,902 4.63 Dec. 
Export Shipmenis— 
es Ae  OOEE. EROGMICU . « wctcansaacasacocudsatedneesesassecedecssausuas 1,272,573 1,133,735 138,838 12.25 Inc. 
Pe ey, OE DS oo wc discnseccn ce cedceesesaeneubcutennsemissucusncdeese 45,493 6,790 38,703 570.00 Inc. 
Be 153,488 145,571 7,917 5.44 Inc. 
SE Oe EE BE SUGIIED: bn kc ccc cccnuseneseanwdnsdetanansansdusaagene 1,471,554 1,286,096 185,458 14.42 Inc. 
Aggregate tonnage of Rolled and Finished Steel Products shipped to both Domestic and 
ND BE 65 6b cte end sheds Madge odsn nee ees eRe Nee Ee 13,973,129 12,993,283 979,846 7.54 Ince. 
Total Value of Business (Covering all of above shipments, including cement, railroad and 
marine equipment delivered and other business not measured by the ton unit)— 
Domestic (not including inter-company sales) --......----.----.------------- $821,558,132 $784,453,995 $37,104,137 4.73 Inc. 
aise dine hn tin ccd ck ctackina atc anya net domtinen ees oman teen mei tla ee 91,017,636 85,781,947 5,235,689 6.10 Inc. 
$870,235,942 $42,339,826 4.87 Inc. 


Total. 2 occ nn scnncesenn cn ccescccsccccssccccnscoccaessessecesosases $912,575,768 








(Note—This increase is due largely to the inclusion in 1928 of the Michigan Limestone & Chemical Company, whose operations were not embraced 
previously in this consolidated report.) 


VOLUME OF BUSINESS. 


The total value of business transacted by all companies during the year 1928, as represented by their combined gross 
sales and earnings, equalled the sum of $1,374,443 ,433, compared with a total of $1,310,392,861 in the preceding year. 

This amount represents the gross value of the commercial transactions conducted by the several subsidiary companies, 
and includes sales made between the subsidiary companies and the gross receipts of the transportation companies for services 
rendered both to subsidiary companies and to the public. 

The earnings for the year as shown in this report represent the combined profits accruing to the several corporate interests 
from the above gross business, all of which comprehends completed commercial transactions, except that profits arising from 
inter-company sales are excluded from earnings until realized in cash or a cash asset by the consolidated organization. 


TAXES. 


The total charges and allowances from income for accrued Taxes for the year compared with similar charges for 1927, 
were as follows: 





1928. 1927. Increase. 
Sets ant ah ether Tames, ences Doderal GROG io «6 nn occ ce cccetten we sesea eden ced rinnwoueces $36,015,942 $34,817,116 $1,198,826 
it ae WOR. Scat cko ante cb eawanenn pin Ode esaen SR omemehREe ae ee ReP TRE easenareeesnbonse 14,959,809 11,474,242 3,485,567 
ME. cance eCMnEneee enone cobeehihene nde huhnaet ase ewan Cama ade Rn CaN $50,975,751 $46 291,358 $4,684,393 


CAPITAL EXPENDITURES. 


The expenditures made by the Corporation and the subsidiary companies during 1928 for additional property, new plants, extensions, and 
improvements, less credits for salvage, also credit for net reduction in lock-up in advanced charges for stripping and development work 
ot mimes. GOmmlieG the GTR Of... 85 nose cen cence nencncinn saccdeesntcasn ss ewccnsoseadtsnbsrebnskcasdabbhubininEnites ou duel aa $51,570,108 
Less, received from sale of sundry plant real estate and improvements at plants disposed of—creditable to investment cost of properties-... 423,833 


Wet Cartel Grenades Th FOE. 23-2 cic naccssconscwcsscusesaennsucaasgenasesaweasesesctasnaerseseeecuncsnnuunnacesau $47 146,275 
This amount of net capital expenditures was added to the Property Investment Account, but during the year there was written out of this 

account against depreciation reserves provided from income, the sum of $21,821,449 for the balance of investment cost (in excess of 

credits for sales and salvage) of plants and improvements disposed of by sale, abandonment and/or dismantlement; also $3,248,288 was 

similarly written off for exhaustion of investment cost in minerals, making a total reduction in Property Investment Account from this 

source Of... . ~~~ ~~ - 2 - - - - 2 nn nn nn nn nn ne nn nn en nn nn nn nn on on nnn nn nnn nn nnn nn nn nn nn ne en nn enn ee == =e 25,069,737 


Leaving net increase for the year in Property Investment from additional expenditures, less credits from sales and write-off of investment 
cost of..--.----------------- - + - nn en nn en nn nn nn nn nn nn nn nn nn nnn nn nn nn nn nn nnn nn nn nn nnn en nn nn nn nn en nee +e $22,076,538 


In continuation of the policy steadily observed by the Corporation of concentrating the operations of the subsidiary 
manufacturing companies at fewer locations, the following smaller, high cost and obsolete plants of the subsidiaries were 
abandoned during the year: Riverside plant of National Tube Co., McCutcheon works of Carnegie Steel Co., Neville blast 
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furnace of Ameriean Steel & Wire Co., the Pittsburgh and Old Meadow works of American Sheet & Tin Plate Co., Milwaukee 
blast furnaces of Illinois Steel Co., St. Louis plant of American Bridge Co., and the Alice blast furnace and Linn Iron Works 
of Tennessee Coal, Iron & RR. Co. Of these the Riverside and St. Louis plants and the Neville blast furnace were sold. 
There was also sold the Star works property, located in the city of Pittsburgh. Energetic efforts are being made to dispose of 
by sale, as satisfactory offers can be secured, the real estate occupied by abandoned plants. Substantial progress was made 
in this direetion during the year. The abandonment of these older and smaller plants, nearly all of which were not self- 
contained either as to supply of raw steel required or finishing facilities, has in no way diminished the producing capacity 
of the subsidiaries, as new plants or new facilities at other plants, all of most modern type and efficiency, have been con- 
structed or installed in anticipation of the early passing of these plants. The investment cost in the properties abandoned, 
other than real estate, has been fully charged off against depreciation reserves provided from earnings and income. This same 
accounting disposition is also made of the investment cost in all properties and facilities from time to time rebuilt or replaced. 

The amount of gross expenditures of $51,570,108 during the year for added property is classified by property groups as 
follows: 





Vor Manufacturing sroperties, excisuive of the by-product coke plantes. .. .. 2 22 nn oc ccc ccc ccc wc ccc cess cc cccescccccccccccscsses $35,232,417 
For By-Product coke plante_-__.___--- ie ie a MS ee os bsp h bande sede eusbewehsbabawesassh Jeune Nii eee eee 2.789 ,869 
EEE EE Ee he eS ee ee rT Te ee 1,889,780 
ee ee re ee Ce SD DIBTE TVD) oo oo oh oa ono os oe ee deen ccccicviccncscccccscecsnscsassccscusssczcoss 1,035,576 
For Limestone and flux properties (including original] purchase cost of stock of the Michigan Limestone & Chemical Co.).....-.----------- 4,539,634 
ie oe BECO Lbs css bnc dad Maes bids wtsehuws aewisvoc deat nberabbsesstbsvevsdeteshnakuses pana sctessoneeakeees 3,620,210 
For Water transportation properties: 
Cs IE a ye ee OP oF eee re ee ee en Te ee $409 ,082 
ee hs esd ca scktaeeNeb tenets s os eds ebcedeek dec es nde seeasee anos eee euhdoaann 80,740 
ee DD eons ons ok EU sks bank sb ssn ebb bbed sbnc sue Sad Adeccadonaadeeusssaskeeceecbseeconessa 1,585,999 
2,075,821 
Se ns ee ee ee ee Or PED IOI oo ks 6 ve 0 6 0605 665060666 65040 SOSEEKE 68S 6O4 4640054550 5540OESE SSE CEES DESDE SEO 549,407 
Ce eee SED cae SE baa e Rhea Ree cebso de NecS See SdSedeONK SSeS OS DEDERKES EE ehastetsbestatetehudes 436,873 
For Net lock-up in stripping and development expenses at mines, viz.: 
vn se aw Ska CS e dk d6SSHS ESSE SESE SSE ROSES EE SEEMS DO HOEE RE SEK ESSE SEL ESSE ES DHSS E ES ESS Ow ED $4,474,031 
nn rn rr cto a kb eee a aes Rane SAUNA eRe ES eee eb secde eeu eeesneesunces saewe il eeee Or. ,078,510 
—-——-- 599,479 
Panik ii ee ce De ce ebk Db adeddobnia ete ana eebinks dake e Rn eRe sh UOeS Chae ecnt Webbe bee wks ee adubesbeséondunumenes $51,570,108 


The following is a statement of the gross sales and earnings classified by operating groups. Gross sales of products are 
stated on basis of f.o.b. mill values. 


Gross Sales by Manufacturing, Iron Ore, Limestone and Coal and Coke Companies: 


1928. 1927. Increase. 
To customers outeide of U.S. Steel organization.__._.........---------------------------- $912,575,768 $870,235 ,942 $42,339,826 
Inter-company sales (sales between subsidiary companies) - ---- ke amped eed dha to aati lah ie ete urate is 337 ,332,803 319,445,504 17 ,887 ,299 








$1,249,908,571 $1,189,681 ,446 $60 227,125 
Gross EKarnings and Receipts of Transportation and Miscellaneous Companies :* 








a GS Silk at onde ne Rdbereus desadanbecacencsussbednecbecvensuccae 99,424,708 91,933 ,024 7,491,684 
es Bk site has wa Oa DRSAsee Ne Sane E nese se Ree Owen ewer kaebeese 25,110,154 28,778,391 3,668,237 
a ip SS oh a Re aa SEEN a nde seek ES we ETON AGESE RD DeKkdeUdeeEeakohebcbweusasax $1,374,443 433 $1,310,392,861 $64,050,572 


* Inchides earnings and receipts both for inter-subsidiary company business and of business with interests outside of the U. S. Steel organization. 


MAINTENANCE, DEPLETION, DEPRECIATION AND AMORTIZATION. 


The expenditures made during the year for general maintenance and upkeep of the properties and the further provisional 
allowances from Earnings and Income for accruing deterioration and obsolescence of improvements, equipment and facilities, 
for depletion of natural resources and amortization of investment account as explained below, in comparison with similar 
expenditures and allowances for the preceding year, were as follows: 


—-Increase or Decrease—— 





Expended for— 1928. 1927. Amount. Per Cent. 
Ordinary repairs and maintenance, exclusive of blast furnace and coke oven relinings, &c.$100,763,714 $108,366 ,997 $7 ,603 ,283 7.02 Dec. 
Bless Carmace Gee Gone OVO TONING, AC... 5 2 oc neces cc esecccccccwicccccccccscus 2,383 ,833 5,369,488 2,985,655 55.60 Dec. 
I PN a on 5 os ohio i cnc cd ce cewc concn csscwsecsrinaccescecis 2,979,943 3,803,689 823 ,746 21.66 Dec. 

I CI hig Se he ns eee ede ene coe Hak eee eeebae ee lke as dadocceeewod $106,127 ,490 $117,540,174 $11,412,684 9.71 Dec 


In’addition there was apprepriated from Earnings by the subsidiary companies for exhaus- 
tion of natural resources, for deterioration of plants and properties, and amortization ‘“ 
of capital investment cest to them of their properties -_.--..-.---.--------------- 56,077,758 43,725,429 12,352,329 28.25 Inc. 





Total expended and appropriated from Earnings for maintenance, depletion, depreciation 

and amortization of investment in tangible property ----.-..--_---._-------------- $162,205,248 $161 ,265,603 $039,645 .58 Inc. 
The United States Steel Corporation also appropriated from income to cover amortiza- 

tion of appreciated cost of its investment in stocks of subsidiary companies to extent 

same is in excess of thei investment cost in tangible property____..__.________--_- 11,615,808 11,515,669 100,139 -87 Inc. 





Total expenditures and allowances in year from Earnings and Income for above purposes. .$173,821 ,056 $172,781,272 $1,039,784 .60 Inc. 


The large increase in the provisional allowances by subsidiary companies in 1928, compared with 1927, is attributable 
to a considerable extent to the rather substantial amounts charged off for obsolescence of property investment cost in con- 
nection with abandonment of old plants not theretofore fully depreciated. 


BONDED AND MORTGAGE DEBT. 
Retirements were made during the year as follows: 


Through operation ef the sinking funds for respective issues: 
I a ewww aweidneaemen $11,402,000.00 
Subsidiary Companies’ bonds 








Aa Wke aCe Se Ae ais aE ene he nwnwaeneewewckiacwe backed Dadbinztetcddndssicneniucaweks 3,228 ,000.00 

$14,630,000 .00 

Bonds and real estate mortgages retired on maturity or by call for redemption___________._______-__-____--- 2 ee 3,942,113.40 
I ne nt ep pakiwandonaowsimn $18,572,113.40 


There were no issues of bonds during the year. 


EMPLOYES AND PAY ROLL. 


The average number of employes in the service of the Corporation and the subsidiary companies during the entire year.,. 
the total pay roll and average wages paid, compared with similar results in 1927, were as follows: 
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1928. 1927. Increases or Decrease. 
Employes of— Number. Number. No. and Amount Per Cent. 
Manufacturing Properties. -.-._---....-.---.-- ee enc ccncwcncesccccscenesccncccccccce 160,524 167,405 6,881 4.11 Dec. 
ee os, 6k, Ss ene in nbn that etonsdswesa Mie nadkthdnbeehihie 20,270 . 21,704 1,434 6.61 Dec. 
ae ini bs edb ps say cinerea Ass tp igh ial cise jo nls ali siade aaa bi 11,847 13,261 1,414 10.66 Dec. 
baa so nacabkedaGhdeuanseseboenstanensstsnsenenbeeeianatae 23,541 24,149 608 2.52 Dec. 
SERED FOO nod oddawivesddbuscdate tens dis cenkdsduadedoh ore uedeasead 5,520 5,030 490 9.74 Inc. 
Ase seer endl de devas ccensiviccccesdbbbdecbackids taksbnvdvactaccensutae 221,702 231,549 9,847 4.25 Dec. 
ee I IND CII a Sis oie de bb di usa EESs cde e a gactalinsgks Uecusticddeanue $413,699,720 $430,727,095 $17,027,375 3.95 Dec. 
(May) (March) 
ee ee ee ere 226,028 251,778 
(December) (December) 
nnEDD IN” Ge UUOD BIN Gy CHRD MIGNON oo nk oo cc ccecwsncccccccccdutssenasesant 207 815 206,319 
Average Earnings per employe per day: ? 
All employes exclusive of General Administrative and Selling force. ...........-....... $5.85 $5.86 $.01 0.17 Dec. 
Total employes, including General Administrative and Selling force. _.......--........ $6.00 $5.99 $.01 0.17 Inc. 


The division of the total amount paid for wages and salaries between operating and capital account was as follows: 





Decrease 
1928. 1927. Amount, Per. Cent. 
ie Gt NS oo eae ob ah ea dbe bade eeeen Chae bane ka dab eke owe $400,000,492 $410,289,135 $10,288 ,643 2.51 
In construction work. -_-__-  elatelaheiecetatatceceietaiaeaiaeceneiaietaneeneaianetatetiaiaieiatatataiiitamaeate 13,699,228 20,437 ,960 6,738,732 32.97 
SOM SSC kb wk dn bOk Sas dni pibecosdauek GbGbead dese taneka bene eet eiaseneee $413,699,720  $430,727,095 $17,027,375 3.95 


Pensions. Pensions were paid during the year by the Trustees of the United States Steel and Carnegie Pension Fund 
to retired employes in the amount of $3,488,488, compared with $3,003,209 in the preceding year. Pensions were granted 
during 1928 to 1,195 retiring employes, and at the close of the year there were 7,000 names on the pension rolls, a net increase 
of 612 during the year. The average age of the 1,195 employes retired in 1928 was 63.86 years, their average length of service 
34.10 years, and the average monthly pension $53.55. Since the inauguration of the Pension Plan in 191] an aggregate of 
$22,325,423 has been paid in pensions. 

Employes’ Stock Subscription. The usual annual offer for 1928 to employes to subscribe for Common stock of United 
States Steel Corporation was made in April, 1928. The privilege of subscription was extended on basis of the price of $145. 
per share, all other conditions and terms being substantially the same as those of similar offers in previous years. Subscrip- 
tions were received from 49,612 employes for a total of 94,077 shares. At December 31 1928, there were 49,201 employes 
who were registered stockholders, holding an aggregate of 132,037 shares of Preferred stock, and 661,005 shares of Common 
stock. There were also 19,849 additional employes who had in force open subscription accounts covering purchase of stock, 
but were not yet registered holders of shares. 

Profit Sharing Plan. In accordance with the Profit Sharing Plan adopted by the stockholders in 1921, appropriation 
was made from the earnings of 1928 of a fund for distribution under such plan. The allotment and distribution were made in 
February 1929, by the Profit Sharing Committee of Stockholders elected at the stockholders’ annual meeting in April 1928. 
Of the awards made by the Committee, sixty per cent. was paid in cash and the remainder covered by Certificates of Con- 
ditional Interest in shares of Common stock of the Corporation in which the Committee invested such part of the appro- 
priation. The stock covered by the Certificates of Conditional Interest is deliverable in January 1934, to employes holding 
such certificates, provided they are then in the service of the Corporation or its subsidiaries, or is deliverable prior to that 
date if they die while in the service or are retired under the Corporations Pension Plan. 

Housing and Welfare. Additional contracts to the number of 387 were entered into with employes in 1928 for the pur- 
chase of homes under the provisions of the Corporation’s Home Owning Plan. Of the houses thus covered, 148 were purchased 
for or by employes from outside interests, 189 were constructed for or by employes, and 50 were existing houses owned by 
subsidiary companies and sold to employes. At the close of 1928 the subsidiary companies had invested a principal amount of 
$14,649,145 in sales contracts and mortgages bearing interest and payable in installments over a period of years, made 
largely in assisting employes in acquiring ownership of their own homes. The net decrease during the year in advances for 
these purposes was $1,154,566. 

A group life insurance feature was added in 1928 to the Home-Owning Plan. The insurance provided under this plan is 
on a sliding scale covering the balance of the indebtedness on the home. This insurance affords added protection both to the 
employes and the creditor subsidiary company in connection with the Home-Owning loans and at very lew premium cost to 
the former. To date insurance amounting te $9,158,750 has been written on the lives of 3,062 employes to whom Home- 
Owning loans have been made. 

The subsidiary companies of the Corporation have fostered the taking out of group life insurance by assisting employes 
to secure this form of protection through the medium of their employe welfare associations. The insurance contracts are 
negotiated and written entirely by the respective groups of employes and the insurance companies, the employes paying the 
premiums and the subsidiary companies functioning only in collecting the premiums by deductions from salaries and wages 
as authorized by employes. At close of 1928 employes to the number of 160,334 had taken out insurance under these plans 
for a total amount of insurance of $211,464,000. 

In connection with the general welfare work of various kinds conducted by the Corporation and its subsidiaries in the 
interest of its employes and their families, mention is made of the special educational inducements offered to employes. 
These courses are designed to meet the requirements of all employes desirous of advancement. They cover a broad field of 
activity applicable to the steel industry, from the teaching of elementary subjects to the foreign-born worker, to the more 
specialized subjects of salesmanship and highly technical features required in apprenticeship and vocational training. The 
results of this educational work have been gratifying and highly satisfactory. In addition to properly training employes 
for higher operating positions, it has been conducive to an improvement in operating conditions and a better understanding 
by employes of the affairs of the industry. 

Sanitation. The amount expended by the subsidiary companies during the year for sanitary work at the plants, mines 
and other operations was $3,052,925, as compared with an expenditure of $3,227,242 in 1927. In the conduct of this work 
careful study is given to the investigation and observation of the supply and distribution of drinking water, prevention of 
occupational diseases, the improvement of plant, mine and dwelling community sanitation, heating, lighting, ventilating, 
and other matters bearing on the health and safety of employes. In the provision of sanitary facilities at plants and prop- 
erties, general specifications are closely followed and attention is given to features of design and location of the equipment 
with due regard to economy in space, construction and operating cost. At the close of 1928 there were in service in and about 
the plants and mines 4,939 sanitary drinking fountains and 2,380 comfort stations, including 29,659 washing faucets or 
basins and 5,584 showers and 190,951 lockers. 

Accident Prevention. 'The accident prevention activities inaugurated in 1906 and referred to in previous reports were 
intensively continued in 1928. During the year $1,077,346 was expended to provide necessary safety devices and appliances 
and to educate employes in safe working methods, as compared with a similar expenditure of $1,271,258 in 1927. The results 
attending the efforts of the subsidiary companies in this direction have been gratifying. Since 1906 and up to the end of 1928 
serious and fatal accidents per 100 employes have been reduced 64.31 per cent.; and since 1912 disabling accidents of all 
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kinds per 100 employes have been reduced 88.19 per cent. Many outstanding records were made during the year. Notable 
among these was that of the Gary works, which, with an average of 11,863 employes, operated forty-eight consecutive days, 
including the entire month of December, without a disabling accident. The safety organizations of the respective plants com- 
posed of officials and employes are both comprehensive and far-reaching in their effect. Over 201,000 employes have at 
different times served on the safety committees, and there are now more than 11,000 men serving regularly. 

Accident Relief. The subsidiary companies disbursed during the year 1928 for work accidents, including liabilities 
accrued under State Compensation Laws, the actual payment of which is spread over a period of years, a total of $4,276,970, 
compared with an outlay of $4,534,156 in 1927. Of the total disbursed during the year, 86.10 per cent. was payable directly 
to the injured employes or their families. 

Number of Stockholders. At December 31 1928, there were 154,243 registered stockholders, of whom 15,122 held both 
Preferred and Common stock. The number of registered Preferred holders was 66,460 and of Common 102,905. 





Grateful appreciation is expressed to the officers and employes of the Corporation and of the several subsidiary com - 
panies for the loyal and faithful services rendered by them in the efficient management of the properties and for the satis- 
factory results secured during the past year. 

By order of the Board of Directors. 

J. PIERPONT MORGAN, Chairman. 
JAMES A. FARRELL, President. 








CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1928. 


ASSETS. 


PROPERTY INVESTMENT ACCOUNTS—Properties Owned and Operated by the Several Companies: 
Balance of this account as of December 31 1928, less Depletion, Depreciation and Amortization Reserves per table on page 14 (pamph- 
BOG FON oi sinh id 6 i nh bd n ek EdE Son 6 6b8SdKSHEREESEDS SE SOORNEE REDHASSD ES EDERETESEESSOD OOS OKS ERSEDSEDSESEDEEES $_1,661,123,969.25 
MINING ROYALTIES: 


Mining Royalties on unmined ore, in respect of part of which notes of subsidiary companies are outstanding in 
SAS GF Be OG ONT eo, S008 Ba cbr eh Oke cen Es wm ne pegwcadan soesceeesssdunnuscusnoncoseusscn $66 ,212,591.29 
Less, Reserved from Surplus to cover possible failure to realize all of same._....-.--.---------------------- , 





























69,212,591.29 
DEFERRED CHARGES (Applying to future operations of the properties): 
Advanced ee Od CLE CREE CUI OEE GHRIEIE sn bo nb sic codncddtdatvsnncnaccesccdssccccassnssoes $1,577 ,240.04 
Discount on subsidiary companies’ bonds sold (net) . .. .. 2. nnn nnn nnn ence wc cc ccc c scence econ ccc eee we ween onns 832,987.51 
2,410,227.55 
INVESTMENTS: 
Outside Real Estate and Investments in sundry securities, including Real Estate Mortgages-_-....---------------- $5,512,566.11 
Land Sales Installment Contracts and Mortgages under Employes’ Home-owning Plan---_-..-------------------- 14,649,145.51 20,161.711.62 
, ’ e 
SINKING AND RESERVE FUND ASSETS: 
Cash resources held by Trustees account of Bond Sinking Funds. --.........-----------.--.--------------------- $1,752,655.67 
Medebeene ag also hold $201,816,000 of redeemed bonds, not included as liabilities in this Balance Sheet.) 
COREG IE Sle IOS BOON oS oo oo bd ccna nkndeccuplanadccdzaneconmansenesctsocennduenseunse 4,007 334.87 
Insurance and Depreciation Fund Assets (includes bonds availabe for future sinking fund requirements): 
I lo bis ea DANE RRE NEP EER ANTE a aha eowakaas $123,775,143.42 
Ga hctewk athe nditidionAadtbebssAdatebasthnbedabs rb panibbeNtSs sevtessodbewmawdwe 9,431,409.09 
. 133 ,206,552.51 
138,966,543.05 
*Note.—There are not included in this item capital obligations of subsidiary companies amounting to $40,600,845.97 held in these 
funds, as such obligations are excluded from liabilities in this consolidated balance sheet. Such securities were acquired direct by 
United States Steel Corporation from the subsidiaries. 
CURRENT ASSETS: 
Inventories, less credit for Reserve and for amount of inventory values representing Profits earned by subsidiary 
companies on Inter-Company sales of products on hand in Inventories December 31 1928. (See note opposite) - -$249,764,796.08 
BE EEE LEE LE LES EE a ee a ap EN TY eT 81, 498. 
I atts ass sl pla mk Ons hs oes avims Qe oa cata iassiw AAlgA inn NG WA th inh Se a ks et stm gs s O a a0 0s th as to Bhs waitin 7,308,083 .61 
LEE EE LES ELL! OLDEN DERE DE LES ETE NE A rE A eT Pe 1,467, .56 
Sundry Marketable Securities (including part of U. 8. Gov't Securities owned) -....---------------------------- 57 ,366,547.19 
NN EEE LALLA LEE LVL LLL LR ee P O T 10, :744.60 
Cash (in hand and on deposit with Banks, Bankers and Trust Companies, subject to cheque) --.-.----------------- 152,107 633.36 
660,155,190.40 
$2,442,030,233.16 
LIABILITIES. 
CAPITAL STOCK OF UNITED STATES STEEL CORPORATION: 
EMER OE. LEAL SEI ALOE. MELEE NG CERES SE Re LN Ee RE OT ae PP ERT PETS ee Oe enone 711,623,500.00 
ee ce ee en so ae DOR ED ERROR ROR RANSON kad phinl eae misma mmeie 360,281,100.00 
$1,071,904,600.00 


CAPITAL STOCKS OF SUBSIDIARY COMPANIES NOT HELD BY UNITED STATES STEEL CORPORATION (Book value 
I PG ee heee dake Oe eos aetl ton ay oh aehaddn owns achendoneScsadsasasiseraonbdsacapadasuaabcsaesebeaneeeases 418,175.86 
BONDED, MORTGAGE AND DEBENTURE DEBT OUTSTANDING: 
(For detailed statement see page 22, pom hlet report) 
oO 




















United States Steel Corporation 50 Year cle TTS A eg oe SN $162,787,000.00 
Tie Tees eee Cer arernems TOGO TO BA TR a ooo a oo ani kek kde cnn ccmcc nce ccsccccccccocncncccens 154,593 ,000.00 
: $317 ,380,000.00 
Subsidiary Companies’ Bonds, guaranteed by U. 8S. Steel Corporation. ............-...---------------------- 89.434 ,000.06 
Subsidiary Companies’ Bonds, not guaranteed by U. 8S. Steel Corporation. _-..-_.--------------------------- 49,312,900.00 
Subsidiary Companies’ Real Estate Mortgages and Purchase Money Obligations__.........------------------- 475,515.49 456,602,415.49 
> ? bad 
SUBSIDIARY COMPANIES’ MINING ROYALTY NOTES—Maturing over a period of 30 years, substituted for previously exist- 
ing mining royalty obligations—Guaranteed by United States Steel Corporation, $22,328,964.72, not guaranteed, $1,080,- 
000; non-interest bearing, $22,978,362.84, interest-bearing, $430,601.88___._...............---------------------------- 23,408,964.72 
CURRENT LIABILITIES: 
I” CU Sn choke medediantiewccumunamouns $46 391,273.45 
Accrued Taxes, not yet due, including reserve for Federal Income Tax. _.......-----.---------.-.------------- 40,856 482.23 
Accrued Interest, Unpresented Coupons and Unclaimed Dividends._.............-------..--...-------------- ; :913.73 
Eeeer er Peer, Servis TNO, 111, Te ORTON 27, TUDO. «<n cnc cccncceccoccmececoceccacacstuasocsoecs 6,304,919.25 
aeons eee sevens PO. OO; tines BENE BO, BONO onc ora omc ec cceccnnonccccdccoscducaucesdavacsaecs 12,453 ,411.25 
112,515,999.91 
NEE Er OLS CLG PRETEEN RT ee $1,664,850,155.98 
CONTINGENT, MISCELLANEOUS OPERATING AND OTHER RESERVES.....___-_-_-.._-_------------- + + - --ee 54,797,500.77 
I ae ee a ee eh aes Le cen ee malaie ews 42,105,227.14 
APPROPRIATED SURPLUS TO COVER CAPITAL EXPENDITURES: 
a pe TF UE © I ng cc k cnc ew cenn co cnesewecusnesensneessocsuaeces 270,000,000.00 
UNDIVIDED SURPLUS OF UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES: 
Oapieal Surplus ODES OED CRESS ty ee TI SS Uns 9 ee ee G ince. Ne eee Se Se ee $25,000,000.00 
Balance of Surplus accumulated by all companies from April 1 1901, to December 31 1928, per table on page 22 (pamph- 
a th Ou ab a reas hakec ce We ea hoc bed kk awd nek cnnbahk cman cowbae thee ns cweoes 385,277 349.27 
Total, exclusive of Profits earned by Subsidiary Companies on Inter-C: h: in I tories Decem- 
Beg 0 & Bayo Aso besflaeeape oven alltecommepentedhenticvnmdlg cations than. vive: srts Andes speatbanshies ora the cat 410,277,349.27 
$2,442,030,233.16 





Note.—That part of the Surplus of Subsidiary Companies representing Profits on sales of materials and products to other subsidiary companies and 
hand in latters’ Inventories is, in this Balance Sheet, deducted from the amount of Inventories included aeaie Current Assets. of ” i 








We have audited the above Balance Sheet, and certify that in our opinion it is properly drawn up so as to show the fin- 
ancial position of the United States Steel Corporation and Subsidiary Companies on December 31 1928. 


PRICE, WATERHOUSE & CO., Auditors, 


New York, March 11 1929. 
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PROPERTY INVESTMENT ACCOUNTS DECEMBER 31 1928. 


Gross Fixed Speperty Investment Account, December 31 1927, exclusive of Strippifig and Mine Development and Structural Erection 








ll metic tiehipelini dmedionia ania citi cednninibeedecpikeonad i htiin dias ethane beeeaneniidiine anemia $2,427,715,836.38 
ON n'a so ance (covers fixed B TOOIeS care nen tne « Surplus and eserves earned for U8 Rtoolinterert insu 12,623,712.04 
Amortization 8 allowances 8 for war construction cost which ‘Were written 6ff but Subsequently disallowed and now restored ; Vise a 

Sundry miscellaneous Property Investment adjustments_.__-__- POEs code decccnlelbetetackeebibanccccacescsuteedbiles 175 386.35 

Less: A propriated from Surplus for Amortization of appreciated cost to U. 8. Steel Corporation of its investment in capital nel ee 

of Su Companies in excess of their investment in tangible property ---......--- 222222 eee 30,205,076.23 

Capt’ Sapa on Property Account in 1928 mar per agape 


ounts written off in year 1928 to Depiction and Depreciation Reserves for investment cost of tiatural ve- ©/'74°-794-50 
sources exhausted and of improvements, equipment and facilities abandoned and retired - --...........-.-..-- 25,069,737.19 





22,676,017 .37 























Gross Fixed Pro Pe Ree BOOGIE OE Dew onc ened ne 6 wetdunbamendenntapeans Sadsanubns oe cxwe abate $2,435,263 ,759.94 
Dodyss: popace ® bee — ecomesen. Seeeteee and Surrent Lome prem Reserves, + mee 31 1928: 
epletion an epreciation Reserves, exclusive o ey ap as per succeeding item--........--. 92,008,803 .4 
Specifically applied for redemption of bonds through Sinking Funds: “ _ 
Of U. 8. Steel Corporation (covering amortization of cost to U. S. Steel of stocks of sub- 
sidiary companies in excess of latter's investment in tangible property) ---..........- $187 879,778.19 
Of Subsidiary eee ee ea 43 650,770.73 231.890.848.02 
Amortization Reserves account ~xcess construction cost arising from war-time conditions. ._.__._..._.....__- 63,549.573.90 
CCS MOOS BENE VUES oo a cbs ne a Skee Une hSSSSCHEESSSERENKELEM MADE OSRKS Kee bEE end nanadsbasenate 25,706,445.69 
812,795,371.97 
Net Fixed Property Investment Account, December 31 1928... ...... 22.2222 ee eee eee eee ,622,468, i 
Investment in Sens ane Development at Mines and Structural Erection Equipment: ” —" 
Balance at Decem 8 ae See i ee Pee ae re ree $39 255,060.46 
SP EEEE GEE CED FOUN ENN 60556 bn ch has onsen s0sn0skenddddesdedabedbeghbuesosses ssbb ba wS tn ereeuse ds 4,474,031.74 
$43 ,729,092.20 
5G, CORSQUE GEE Th TGEe 00 CHUANG GEGMEEE.. «kos cccncstaddce cbdecicg dees ecdandecscubibbstewasut 5,073 ,510.92 
EUREOR SUCCES Si GE woo ic dik cece en ginccseeend ges cs ondabests beebbbae Sbbk cde ORRE RSL besa sues ac elkacles 38,655,581.28 
Total of Property Investment Account, December 31 1928, per Consolidated General Balance Sheet -_..........-..--------.------ $1,661,123 ,969.25 


INCOME AND SURPLUS RESERVED AND APPROPRIATED TO COVER AMORTIZATION OF INVESTMENT 
COST IN STOCKS OF SUBSIDIARY COMPANIES IN EXCESS OF THEIR OWN INVESTMENT IN 


TANGIBLE PROPERTY. 
Amount reserved from Earnings to cover retirement of U. 8. Steel Corporation Bonds through Sinking Funds: 
Be, SOE CNG PINON ib ine aces cUi ais a Skis RSs TEENS somsoboscuusscisavendb ddadhibatacédwasevea’ $187 879,778.19 
Reserved, but unapplied at December 31 1928 4,998 ,428.48 


Amount of Surplus —— appropriated for this purpose as see page 2 of this annual report and Property Investment table above-_ __- 
Amount appropriated from pony ng from Surplus to cover capital expenditures for additions, betterments and improvements, 
and which appropriations have n formally applied in reduction of the Property Investment Account, thus substituting tangible 
OCS VRE SR OE US GRE CE 0 Ce Gn i a 6 fk ik cdesscaddcscccccvnasbudebsraenanasowssosbaaninatiababad 206,750,453.10 


wee ee ee ee ee ee ee ee mee ee ee ee ee eee ee ee ee ee eee 





$192,878,206.67 
30,205 ,076.23 





Total of Income and Surplus applied as above to December 31 1928... .--- 22-22 ee ne ee ee ce ne eee nce ce $429,833 ,736.00 


UNITED STATES STEEL COMPORATION AND SUBSIDIARY COMPANIES CONDENSED GENERAL PROFIT 
AND LOSS ACCOUNT FOR THE YEAR ENDING DECEMBER 31 1928. 


GROSS RECEIPTS—Gross Sales and Earnings (see page 5, pahmphlet report)........-..-...----.---------------------------~~-$1,374,443 432.59 
Operating Charges: 


Manufacturing and Producing Cost and Operating Expenses, including ordinary maintenance and repairs and pro- 


visional charges by subsidiary companies for depletion and depreciation _—_.__.._...._..-...-.------------ $1,135,001,113.14 
Administrative, Selling and General Expenses, including appropriations under pension and employes’ profit shar- 

ing plans, but exclusive of general expenses of transportation companies----.....--..-..----------------- 44,510,938.81 
ee aaa ee eee 50,975,751.46 


en PO SE I aint On dend a naden aA eRbee benpemmaS hE etneeneeesencs ce vhnawes 8,696,417.75 


p1.239.184,221.16 





Less, Amount included in above charges for allowances for depletion and depreciation here deducted for purpose o 








CRIN CES 1 SEARS TE OE | BBO BO oa bi. oo. nw enc cwwemqensncnbedcsdcindandnsdasenniwee 55,621 ,494.96 

1,183 .562,726.20 

ey ee ee eT eee _HLeKOK HEROS A Rheem cna weed neat an wma $190,880,706.39 
Sundry Net Manufacturing and Operating gains and losses, including royalties received, idle plant expenses, etc-_-- $2,204 ,064.72 
SER POIs 6k eon skh eee ROMPRES KKEbRO RE NEbR REAR SROs hSEE S66 HOHE ES OA eKNE hs eee 883,305.91 





3,087 370.63 
Total Net Manufacturing, Producing and Operating Income before deducting provisional charges for depletion and depreciation - - - - $193 ,968,077 .02 


OTHER INCOME AND CHARGES. 


Net _— of properties owned, but whose operations (gross revenue, cost of product, expenses, etc.) are not 




















Se ae ee BI ss 6. 6s SDE d ccd ee haben bed THOSE EtG bn ese hns bess bata beds itn de $231,524.85 
Income from sundry investments and interest on deposits, etc. .-.......----.-------------- +--+ ee 11,974,896.48 
12,206,421.33 
WED bai eo oo cactus eatintasedsacddt et baba >dbn ba caga een teas sap ines decades ahansakee pew mp Ghee SEE GA Baw ee seeeun ad cae $206,174,498.35 
s, Reserve for estimated and contingent liability of subsidiary railroads to United States under Transaporttion $1.500,000.00 
ct me LL ee q #t , . 
Net Balance of Subsidiaries’ Inter-Company Profits not yet realized as cash assets*____....-...---------------- 3,688,199.24 5,188,100.24 
Total Earnings in the year 1928 per Income Account, page 15 (pamphlet report) - --------------------------------+-------- $200,986,299.11 
, Interest Charges on Subsidiary Companies’ Bonds and Mortgages. --.......-.--.------------------------------ 7,681 ,371.88 
Balance of Earnings for the year before deducting provisional charges for depletion and depreciation__..._....-.---------------- $193 304,927.23 
Less, Charges and Allowances for Depletion, Depreciation and Amortization: , 
og. ll a eee ee ee ee en ee $55,621,494.96 
er ee er a 5 lS EG os oe eS eke debe Sedbadnnnnnsdessaeacnbanibaawshbaadgunkan 11,615,808 .44 





67.237 ,303.40 
een TS SB a ne ee ee ee ee ee a eS a en ee A ee $126,067 ,623.83 


*These profits have been earned by individual subsidiary companies on inter-company sales made and service rendered to/for other subsidiaries by 
being locked up in the inventory value of materials held by the purchasing companies at close of 1928, are not to that date included as part of the re- 
ported earnings of the combined organization. Such profits are so embraced only in the year in which they are converted into a cash asset. 


COMPARATIVE INCOME ACCOUNT FOR THE FISCAL YEARS ENDING DECEMBER 31 1928 AND 1927. 


(+) Increase. 

















EARNINGS—Before charging interest on Bonds and Mortgages of Subsidiary Companies: 1928. 1927. (—) Decrease. 
Tc 2. 24 Uo new ee cis a aA aee Oe eee MMnie ae OETA na eee a Aa aaa Sm ees $42,884,055.86  $47,610,344.88 -—$4,726,289.02 
NS ts A ia ae Sa Soe bebab cde aR baOAEenb eb uS du be beNenidnone sn ené 48,874,819.24 48 055,635.44 +819,183.80 
on nn CCAM EEREEED SS SMCMERI SHED SOO OMR REE Senn Meme mine ao esp 54,049,214.56 43 355,091.74 +10,694,122.82 
Ss o5ors oC Seced eek deen snes eeekndsleuteusdse estes gabasnkandnocnaaus a 55,178,209.45 33 ,294,417.11 +21,883,792.34 
i nso gad nanos Sk es BSE eons eke epee nena den anemia eae at eit *$200,986,299.11 *$172,315,489.17 +$28,670,809.94 
Less, Interest on outstanding Bonds and Mortgages of the Subsidiary Companies _-.--.-..-------- 7,681,371.88 | 7,991,113.37 —309,741.49 
Balance of Mereingh.. << <5 <2 cosoces coseoue TT PE LOT Te $193 304,927.23 $164,324,375.80 +$28,980,551.43 
Less, Charges and Allowances for Depletion, Depreciation and Amortization applied as follows: a 
To Depletion and Depreciation Reserves of Subsidiary Companies ---.......---------.----- 55,621 ,494.96 47 390,338.57 +8,231,156.39 
To Sinking Funds on U. 8. Steel Corporation Bonds... ....- 2 ccc scen cc ccn nn cceces nn enee--- 11,615,808.44 11,515,668 .84 +100,139.60 
Wek SOOIOS 00 CD WEEE. og 6 di cknonecende ann Adeacmhndos sepndeetuabsdkdssoteinnwed $126,067 ,623.83 $105,418,368.39 +20,649,255.44 
t: 
ty on U.S. Steel Gorperation, ORE CRUE i cn aendchintansdagtbabanataotmmayeu 16,106,572.90 16,674,175.68 —567 ,602.78 
i Paid on Bonds redeemed: 
Fe eter MI TNE non oneaandwonsniedacencetananarduaiticsnswsuecsuce’ 405,893.83 320,215.05 485,678.78 
ee ee CE I oo ho 6 ke dnc candwecscceadn4enddhestdistennassnsonam 1.552,170.36 1,078,000.02 +474,170.34 
LEO OE EN ee RT ea a NT Ee $108,002,986.74 $87,345,977.64 + 20,657 ,009.10 
Add: Special income receipts for the year, including adjustments of various accounts. - - ----------- 6,170,788.00 550,858.39 +5,619,929.61 





$114,173,774.74 $87,896,836.03 +26,276,938.71 
Dividends on U. 8S. Steel Corporation Stocks: 





A ge ee ae ee cece koa wwwdcebek 25,219,677.00  25,219,677.00  -e---------- 
Ga cee McREpA AedeAAABN CAP mt Bp Pe be 49'813.645.00  49'813'645.00 222222777777 
cae AA MAAN sa: accanicsutacain cblahcblsrasedl ua chetinieatduiamaen egomammnaaiene $39,140,452.74  $12,863,514.03 +26 276,938.71 


*Balance of Earnings after making allowances for estimated amount of Federal income taxes. 
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BETHLEHEM STEEL CORPORATION 





TWENTY-FOURTH ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 1928. 








Newark, New Jersey, March 18, 1929. 
To the Stockholders: 

The Board of Directors submits herewith the following re- 
port of the business and operations of your Corporation and 
its subsidiary companies for the fiscal year ended December 
31, 1928, and of the condition of its properties and finances 
at the close of that year. 


INCOME ACCOUNT FOR THE YEAR 1928. 
Total Income of the Corporation and its subsidiary companies. .$43 ,521,136 


Less: 
Interest charges, including premium on securities redeemed.... 11,276,879 
$32,244,257 
Deduct: 
Provision for depletion, depreciation and obsolescence... -...-- 13 658,335 
Net Income for tO FOR a.ccccccccdc ccscssssccescscascscce $18,585,922 


The value of shipments and deliveries by subsidiary com- 
panies of your Corporation during the year, as represented 
by gross sales and earnings, was $294,778,287 as compared 
with $271,502,891 for the preceding year. The net income 
of $18,585,922 for the year compares with $15,826,142 for 
the preceding year. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1928. 
ASSETS. 
Current Assets: 
GM cc ctdntscdutddsbcoumpeentacosivsdsion $28,470,936 


U.S. Government securities... .........-...-. 27 ,247 838 
Sundry marketable securities..........-.---.-. 1,980,000 
Preferred stock held for employees less payments 
SD ibe incase heehee eedbame 7,742,698 
Accounts and notes receivable..............--. 41,951,684 
TRVORIUEIE cs ck cinncene nc cccnedstesenoseenaes 61,539,137 
$168 ,932,293 
TGS VS TUNE RUNG. onc ce cc ccccwnisecatsocssscoccscnsse 6,917,227 
Sundry securities, and real estate installment contracts and 
DIE occnandssdde acc oscbenubneboadsnmmnmnndns 3,837,820 
Pens 20 EES OF Gh ik wink od wees eecsnsnwnscncaceece 691,311 
Investments in and advances to affiliated companies....... 8,654,700 
RE Bong edantidnd 6 cbteddndinmbcnusannnancns 454,322,855 
$643 356,206 
es ed 
LIABILITIES. 
Current Liabilities: 
Accounts payable and accrued Ilabilities..... $25,227 ,323 
Bond interest accrued.........-....--.---. 2,998,122 
Preferred stock dividend payable January 2, 
OG Be 2, 192b cc ccsawedscscuncssase 3,447,500 
Common stock dividend payable May 15,1929 1,800,000 
———_ $33,472,945 
PE TING sine cinco hadcsedecncetébbewh aeebndgemuds 199,421,172 
Cambria Iron Company Stock (annual rental of 4% payable) 8,465,625 
Capital Stock, Surplus and Reserves: 
7% Cumulative Preferred stock..........-.- $100,000,000 
a ere $180,000,000 
I os ie oe a teeta ie 114,922,652 
Contingent reserve.......-..-- 2,138,990 
Insurance reserve. .......-.-.-- 4,934,822 
———_ 301,996,464 
—— 401,996,464 
$643 356,206 


INCOME ACCOUNT. 
Increase (+) or 


1928. 1927 Decrease (—). 

Gross sales and earnings_.-.....- $294,778,287 $271,502,891 +$23,275,396 
Deduct—Manufacturing cost, ad- 
ministrative, selling and gen- 














eral expense and taxes_...... 253,848,844 234,287,562 +19,561,282 
Net Operating Income----- $40,929,443 $37,215,329 +$3,714,114 
Add—Interest, dividends and 
other miscellaneous income... 2,591,693 3,163,570 —571,877 
Po $43,521,136 $40,378,899 +$3,142,237 
Deduct—Interest charges, includ- 
ing premium on securities re- 
ES es a 11,276,879 11,456,261 —179,382 
PON. a: cceccain cheaneieabilinm $32,244,257 $28,922,638 +$3,321,619 
Deduct—Provision for depletion, 
depreciation and obsolescence. 13,658,335 13,096,496 +561,839 
Nee TROD: 5 5 oc aS ccnsnne $18,585,922 $15,826,142 +$2,759,780 








UNAPPROPRIATED SURPLUS ACCOUNT. 
Summary Since 





1928. Organization. 
Unappropriated Surplus, December 31, 1927-. $9,319,230 1... _ 
Add: 
Pt NOONE. on ccckenbaaddetecaesedabonse 18,585,922 $251,381,816 
SEINE: = di ck igtas hich es cn acanicn satay esiebnciecmsiw ch tb oe cde cpa $27,905,152 $251,381,816 





Deduct Dividends: 











8% Cumulative convertible preferred stock...  .......-. 16,656,551 
ri Ms. 3, |. ee *6 842,500 *41,929,698 
ne 21,800,000 244,432,980 
TOR DIvERINGE oncccnccaccsewesnccnses $8,642,500 $103,019,226 
DUNNE. cedncsse add susensbensnececuue $19,262,652 $148,362,587 
Deduct: 
Appropriated for, and invested in, additions 
to property and working capital_........ 9,340,000 138,439,935 
Unappropriated Surplus, December 31, 1928... $9,922,652 


$9,922,652 
* Includes dividend declared Jan. 24, 1929, and payable April 1, 1929. 
z Includes dividend declared Jan. 24, 1929, and payable May 15, 1929. 





APPROPRIATED SURPLUS ACCOUNT. 
(Invested in additions to property and working capital.) 


Appropriated Surplus, December 31, 1927----$115,000,000 
Add: 
Transferred from wunappropriated surplus 











Me a kbteccksews cr ccbaucexecuceutes 9,340,000 $138,439,935 
, 0 ee La $124,340,000 $138,439,935 
Deduct: 

Ps jth ideiannawdnn ddienweatin $30,000,000 
Premium on stock sold, converted or re- 

deemed, less par value of stock repre- 

sented by cancelled serip_............- *$660,000 3,439,935 
Adjustment of surplus acquired through pur- 

chase of properties in 1922 and 1923... SOSGU GO 8 K&ssttinwane 

SEE POGUE os Sictccdncnssadnnccsnss $19,340,000 $33,439,935 








Appropriated Surplus, December 31, 1928----$105,000,000 $105,000,000 


* Decrease. 


The value of orders booked during the year aggregated 
$295,209,483 as compared with $280,199,101 for the year 
1927. The unfilled orders on December 31, 1928, amounted 
to $59,040,202 as compared with $58,609,006 on December 
31, 1927. 

Full dividends were paid on the outstanding Seven Per 
Cent. Cumulative Preferred stock during the year, and on 
January 24, 1929, your Board of Directors declared the regu- 
lar quarterly dividend on the Preferred stock payable April 1, 
1929, and also a dividend of one per cent. upon the Common 
stock, payable May 15, 1929. 

In order to supplement its facilities for ship repair work, 
Bethlehem Shipbuilding Corporation, Ltd., on July 6, 1928, 
purchased the plant of The Atlantic Works at Boston, Mass., 
and in part payment therefor assumed $422,500, principal 
amount, of First Mortgage Fifteen Year Six Per Cent. Sink- 
ing Fund Gold Bonds of The Atlantic Works, dated January 
1, 1923. 

$5,254,125, principal amount, of bonds of various issues 
were paid or purchased for the treasury during the year, and 
for the first time since 1923, the funded debt of your Corpo- 
ration at the end of the year was less than $200,000,000. 

30,000 shares of Seven Per Cent. Cumulative Preferred 
stock of your Corporation which had previously been author- 
ized but unissued were sold to the employees of your Corpo- 
ration under the ‘‘Employees’ Saving and Stock Ownership 
Plan.” 

The cash expenditures for Additions and Improvements to 
Properties during the year amounted to $19,943,804. The 
estimated cost of completing the construction authorized and 
in progress as of December 31, 1928, is $10,300,000. 

The construction now in progress comprises numerous 
miscellaneous items which are incidental to the normal de- 
velopment of the business of your Corporation and which 
will afford further savings in operating costs. 

The large rebuilding and modernization program referred 
to in our last report was completed in 1928. The cost of 
additions and improvements to properties made by your 
Corporation in the years 1923 to 1928, inclusive, totaling 
$157,032 ,259, was paid largely out of earnings and deprecia- 
tion, maintenance and other reserves, supplemented by the 
proceeds of $35,000,000, par value, of Seven Per Cent. Pre- 
ferred stock sold in 1926. Between March 30, 1923, when 
the Midvale-Cambria purchase was consummated, and De- 
cember 31, 1928, earnings in excess of dividends paid were 
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$46,516,977, and the net increase in the depreciation and 
other reserves amounted to $99,244,821. During the same 
period there has been a net decrease in the funded debt of 
your Corporation of $17,105,448, and an increase in net 
current assets of $10,805,476, the item of cash and market- 
able securities alone having increased by $13,786,705 to a 
total of $57,698,774 on December 31, 1928. 

As stated in our annual report for the year 1924, follow. 
ing the acquisition of the Lackawanna, Midvale and Cambria 
properties, there was taken up in the appropriated surplus 
account of your Corporation a net amount of $45,514,334.92, 
representing the surplus as shown on the books of those 
companies after certain adjustments. After the adoption of 
the construction program involving the immediate rehabili- 
tation of a considerable portion of the newly acquired plants, 
your Directors deemed it advisable to provide a greater 
amount to cover depreciation and amortization of plant 
values than had normally been provided in the accounts of 
the Lackawanna, Midvale and Cambria companies and ac™ 
eordingly made such provision by transferring $25,514,334.92 
from the appropriated surplus account. The construction 
program now having been completed your Directors deemed 
it advisable to transfer from the appropriated surplus account 
the remaining $20,000,000 as an additional provision for 
amortization, and this account has accordingly been adjusted 
as shown in the accompanying statements. 

The year 1928 was one of well sustained activity in the 
steel industry. The previous record for the production of 
steel in this country made in 1926 was exceeded by over 
3,000,000 tons, an increase of approximately 6.5%. Opera- 
tions of your Corporation averaged 82.0% of capacity dur- 
ing the year 1928 as compared with 73.6% in 1927 and 81.1% 
in 1926. 

The rated steel capacity of your Corporation was increased 
to 8,000,000 tons per annum and its pig iron capacity to 
6,960,000 tons per annum, effective in both cases on January 
1, 1929. Both increases resulted from improvements and 
more modern designs incorporated in old furnaces which 
have been rebuilt. 

Your Corporation sold during the year the structural fabri- 
cating shop at Buffalo, New York, which was acquired in 
1922 as a part of the Lackawanna purchase. 

At the end of the year 12,121 employees were the holders 
of record of 84,854 shares of the Preferred stock of your 
Corporation purchased and paid for under the ‘Employees’ 
Saving and Stock Ownership Plan” described in our report 
for 1923, and 26,833 employees were paying in installments 
for an additional 62,034 shares. In the sixth offering under 
the Plan, made on February 1, 1929, shares of the Preferred 
stock were again offered, at the price of $122 per share. 

Your Corporation has continued to assist its employees to 
buy their own homes as referred to in our annual report for 
the year 1927. During the year 246 homes of a total value 
of $1,634,347 were financed under the plan. A total of 4,713 
employees have thus been enabled to buy their homes for 
prices aggregating $19,560,043, of which only $3,137,675 re_ 
mains due your Corporation, which is being paid with inter_ 
est in monthly installments over a term of years. 

Your Corporation during 1928 paid $517,446 in pensions 
to retired employees as compared with $487,376 for the 
previous year. During the year 144 pensions were granted 
and 107 were terminated by death or other causes. At the 
end of the year there were 1,077 retired employees on the 
pension list. 

The Relief Plan which was referred to in our report for 
1926 and which provides uniform benefit payments to em- 
ployees in case of their sickness or to their dependents in 
case of their death continues in successful operation. At the 
end of the year more than 95% of the employees of your 
Corporation and its Subsidiary Companies in the United 
States were participating in the Plan, and during the first 
two years and seven months of operation $2,206,604 was 
paid under the Plan to sick or disabled employees or to the 
dependents of deceased employees out of contributions by 
the participating employees made in the form of pay-roll 
deductions. 

The number of stockholders at the end of the year was 
56,882 of whom 2,653 held both Preferred and Common 
stock. 'The number of Preferred holders was 36,394 and 
of Common 23,141. 





Your Board of Directors records with deep regret the 
death on May 26, 1928, of Mr. Moses Taylor, who had 
been a director of your Corporation since October 26, 1922. 

The accounts of your Corporation and its Subsidiary Com- 
panies for the year have been audited by Price, Waterhouse 
& Co., and their certificate appears below. 

Your Board of Directors takes pleasure in acknowledging 
the loyal and efficient services of the officers and employees 
of your Corporation and its Subsidiary Companies. 


By order of the Board of Directors. 


CHARLES M. SCHWAB, 
Chairman of the Board of Directors, 


EUGENE G. GRACE, President. 


PROPERTY ACCOUNTS. 
Summary Since 


1928. Orgartization. 


Gross value of properties owned or leased (de- 
pletion and amortization deducted), Decem- 
We Ok, FOR 0 inknn sd 6d6 cnc dwademateewawes $673 ,262,205 
Cash expenditures for additions and improve- 
ments including unabsorbed charges for de- 
velopment at mines and quarries_........- 
Original cost of properties otherwise acquired, 
less depletion and amortization accrued to 


19,943,804 $418,133,665 





date of acquisition as adjusted in 1924 & 1928 *18,838,425 357,887,023 

DRM tehenencab ba pastbanaeesltanwenk $674 ,367,584 $776,020,688 

Less the following: 

PPR sek debneh ed dike cdusenalucnunee $993 ,937 $7 467,619 
Amortization of expenditures for facilities 

installed for the production of articles and 

vessels contributing to the prosecution of 

OG DOPEs Wl ccs decctwccbunasbdssbecs § sctdauowes 30,281,301 
Original cost of property and équipment dis- 

mantled, retired or sold less depletion and 

amortization provided................- 18,642,114 83,540,235 





Total Deductions. «2.62... cccccsccssns $19,636,051 $121,289,155 


——oIISS>S> === 
Gross value of properties owned or leased (de- 
pletion and amortization deducted), Decem- 
DOP Gl, TOR Owxean se cbbdbcdesssccbacidadod $654,731,533 $654,731,533 
Less: 
Reserve for depreciation, etc...........--- 200,408,678 200,408,678 





Net Property Value, December 31 1928.-..._ $454,322,855 $454,322,855 





* Decrease. 


DEPRECIATION, OBSOLESCENCE, RENEWAL AND 
MAINTENANCE ACCOUNTS. 
Summary Since 








1928. Organization. 
Balance, December 31, 1927..-.-.........-- $106,279,806  a.necance- 
Add: 
Provided from income...........--..---- 12,664,398 $153,354,243 
Provided through charges to current expenses 47,484,052 462,657,639 
Salvage value of property and equipment dis- 
mantled, retired or sold-......--------- 4,314,1Al 19,810,927 
Reserve accrued to date of acquisition on ac- 
count of properties acquired as adjusted - - 485,990 84,359,084 
Das 6c cnbesa wns Unéonsasenkanneeae $260,228,477 $720,181,893 
Deduct: 
Expenditures for repairs, maintenance and 
development, including rebuilding and re- 
lining blast furnace stacks and stoves, coke 
evens, melting and heating furnaces and 
upkeep and replacement of rolls, moulds, 
stools, charging boxes, foundry flasks, an- 
nealing boxes, dies, etc...........-...-.- $41,177,685 $436,232,980 
Original cost of property and equipment dis- 
mantled, retired or sold, less depletion and 
amortization provided... ...........-... 18,642,114 83,540,235 
DL ditcusnainatedeeeiuneanaebeanus $59,819,799 $519,773,215 
Balance, December 31, 1928... ...scscscess $200,408,678 $200,408,678 





— 


CERTIFICATE OF AUDITORS. : 


New York, March 1, 1929. 
To the Board of Directors of Bethlehem Steel Corporation: 


We have examined the books and accounts of the Bethlehem Steel Cor- 
poration and its subsidiary companies for the year ended December 31, 
1928, and find that the balance sheet at that date and the relative income 
account are correctly prepared therefrom. 

During the year only actual additions have been charged to property 
account, and the provision for depletion, depreciation and obsolescence is, 
in our opinion, fair and reasonable. 

The inventories of stocks on hand, as certified by the responsible officials, 
were valued at cost or market, whichever was lower, and the accounts and 
bills receivable are, in our opinion, good and collectible. Full provision 
has been made for all ascertainable liabilities, and we have verified the 
securities and cash on hand, in banks and on call, by actual inspection or 
by certificates from the depositaries. 

We certify that, in our opinion, the balance sheet is properly drawn up 
so as to show the financial position of the combined companies on Decem- 
ber 31, 1928, and the relative income account fairly states the results of 
the operations for the fiscal year ended at that date. 


PRICE, WATERHOUSE & OO. 
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ALLIS-CHALMERS MANUFACTURING COMPANY. 





SIXTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DEC. 31 1928. 








Milwaukee, Wis., March 16, 1929. 
To the Stockholders: 

There is submitted herewith the annual report of Allis- 
Chalmers Manufacturing Company for the fiscal year ended 
December 31, 1928; Comparative Income Account, Surplus 
Account and Balance Sheet follow: 


COMPARATIVE INCOME ACCOUNT. 


1928. 1927. 
BOMS DU. 2ctc dane pesvrevecsbavendodby nes $36 ,294,561.59 $33,352 252.42 
*Cost of Sales, including Depreciation, De- 
velopment, Selling, Publicity, Admini- 
strative Expenses and all Taxes....... 33,222,615.41 


$3 071,946.18 


30 394,355.02 
$2,957 ,897 .40 





Operating Ds ésnsncduinnsbnncaege 
Add—Other Income: 








Interest, Discounts, Royalties, Commis- 
SE: Beane cuba baddanssdaesnsenans 677 ,963.81 706,075.29 
TE DE cb nacccdandsakoennbens $3,.749,909.99 $3,663,972.69 
Deduct— 
Debenture Interest and Amortization of 
EE nce nndectnnchodiweenabmaen 816,000.00 481,500.00 


577 452.75 


_82, 605,019. 94 


iy, ., ££ eee ee 





Income applicable for Common Stock-- _$2,9: 933, 909. 99 


* Depreciation included in this grouping. _ “$765 5, 224. 60 "$71 01 0! 63. 83 
SURPLUS ACCOUNT. 
1928. 927. 
Surplus January 1_..----------- Pe $14,553 ,600.34 $15,1 tia 140.90 
2,933 ,909.99 3, 


182, 4a. ‘69 


$18, 337 613 59 


706 Tames TOP FON. saccccasdaacensanses 


$17 487,510.33 








Deduct— 
Pere: EVIE. oc cccdawcancesunges 
SSS. ee 
Premium on Preferred Stock retired July 1, 


452.75 


mi 
,556 560.50 














SORE G ic cdce eck htendbenetadéhadesebbad  stiteuenenh 1,650 ,000.00 
$1 755,000.00 “$3, 784,013.25 
Surplus December Sha vis aimee -nacnanonasSh6, 732, 510. 33 $14, 553 600. 34 


COMPARATIVE BALANCE SHEET AS OF 
DECEMBER 31, 1928 AND 1927. 
ASSETS. 


Current and Working Assets— 1928. 1927. 


Oo ee gS ee a ay ee $2,541,596.54 $3,043,241.47 
Sundry Marketable Securities.........---- 3'080'009.00 2,793 ,710.72 
i RE ERE EES SIRS P I 1,916,215.76 1,888,781.©8 
Pn ee eer er 6,343 999.67 5,666,212 .24 


Inventories of Work in Process, Manufac- mn 
tured Stock, Materials and Supplies- - - --- 13 598,794.19 


$27, 480, 614. 56 


$26,191 231. 05 
Properties— 
Factory Sites, Buildings, Machinery, Equip- 
ment, Patents, Patterns, Drawings and 
a ae $46 264,737 .02 
Deduct—Reserve for Depreciation of Build- 
ings, Machinery and Equipment---.------~ 11,410,069.39 
$34,854,667 .63 
Other Assets and Deferred Charges— 
Land Sales Contracts, Outside Real Estate 
and Property not required for manufactur- 


$44,898 ,159.80 
10,732 ,221.60 
$34 165,938.20 





eae hal $1,096,421.79 $1,141,806.89 
Unexpired Insurance, &c_.._-._---------- 115,420.24 55,344.88 
Discount on Debentures. .---------------- 500,000.00 560,000.00 





$1,711,842.03 
$64 1047 124.22 


LIABILITIES. 


$1,757,151.77 
$62, 114,321 02 











Current Liabilities— 1928. 1927. 
Accounts Payable and Pay Rolls.---_------ $1,933,987.36 $1,530,126.32 
Advances received on Contracts--.-------- 1,044,978.15 773,030.47 
Reserve for Erection and Completion of 

i Se. co ccmennan nis 850,210.54 858,320.85 
Bornes Taxes... ........- 1,223 ,408.81 1,273 ,694.51 
Debenture Interest Accrued 125,600.00 125,000.00 








Dividends Payable..-.....--.--..------- 455,000.00 390:000.00 
$5,632,584.86 $4,950,172.15 
Reserves— 
General Contingencies. .._......_..------ $1,207,772.55 $1,175,765.42 
Employer's Liability for Accident Compen- 


474,256.48 
$1,682 ,029.03 


434,783.11 
$1,610,548 .53 


sation 





Funded Debt— 














bd" Year 5% Gold Debentures due May 
ib Secllaneralintp rte gaenendsen teyneede ee 000,000.00 $15,000,000.00 
Capital Stock (Common)— 
*Authorized: 
, ae ,000 shares of $100 each—$50,000 ,000 
cae 2 NN EE RR AEE, 26,000 ,000.00 $26,000,000.00 
DUE oo 6a ooo on onda mecccequnqoecdannn she see eee O64 506 mon.24 
$64, 047, 124. 22 $62, 114, 321. 02 
*On May 3 1928 the authorized common stock was increased from 


260,000 heres to 500,000 shares. 
COMPARATIVE BOOKINGS, 
INCOME 


The following table gives a comparison of the bookings, 
billings and net income for the past five years: 
Earned per Share 


BILLINGS AND NET 


Year. Bookings. Billings. Net Income. of Common Stock 
1924 _..$25,979,420.19 $27,855,523.97 $3,221,100.79 $8.01 
1925 --- 28,944,401.99  28,921,357.18  3,417,368.43 8.78 
1926 --- 32:170,181.73 30.682;542.76  3.596.891.57 9.48 
1927 _-- 30,651,807.98  33,352,252.42 *3,182,472.69 10.02 
1928 _-. 35,957,197.93  36,294,561.59  2,933,909.99 11.28 





* Before deduction of dividends of $577 ,452.75 on preferred stock. 





Unfilled orders at the close of the year amounted to $9,- 
681,214.39 compared with $10,013,114.05 on December 31, 
1927. Unfilled orders as of February 28, 1929 were $11,071,- 
000.00. 

DIVIDENDS. 


One quarterly dividend of 144% and three quarterly 
dividends of 134% each were declared on the common 
stock aggregating $1,755,000.00. 


SECURITIES. 


The securities, which, in the aggregate, are carried at 
values lower than the market, are as follows: 


Oy 3 ee ee ee ee 
Sundry State, ge! eS OS eee 
Railroad, Public Utility and Industrial Bonds, Debentures 

OEE BO ick ci vacbasisawe wack sds soe nanesbbudonus 


1,000 ,000.00 
236,450.00 
_} ,843 559.00 
“$3, 080, 009. 00 


FINANCIAL OPERATIONS. 


Capital additions during the year to buildings, machinery 
and sundry equipment amounted to $734,485.36. Expendi- 
tures for development of new lines and expansion in existing 
ones aggregated $1,056,102.58 and was charged to Cost of 
Sales. Cost of maintenance and upkeep of buildings, 
machinery,” patterns and equipment amounted to $1,325,- 
709.83. In addition the current credit to reserve for deprecia- 
tion of buildings, machinery and equipment was $765,224.60. 
The aggregate of these two items thus charged to Cost of Sales 
was $2,090 ,934.43. 

Current inventories aggregating $13,598,794.19 were 
reviewed by an Inventory Committee and are conservatively 
stated. Accounts and notes receivable were carefully 
appraised at the close of the year and all doubtful items 
eliminated therefrom. 

The net working capital as of December 31, 1928, cone 
sisting of cash, securities, receivables and current inven- 
tories, less accounts payable, pay rolls, taxes and other 
current obligations, amounted to $21,848,029.70 compared 
with $21,241,058.90 at the end of 1927. Ratio of current 
assets to current liabilities figures about five to one. 


CAPITAL STOCK. 


The authorized capital stock of the Company was in- 
creased by resolution of the stockholders at the Annual 
Meeting on May 3, 1928 from 260,000 shares to 500,000 
shares of common stock of the par value of $100.00 each. 

On January 11, 1929 the Board of Directors authorized 
the issuance of 26,000 shares of this increased capitalization, 
pro rata, to the holders of record on January 25, 1929, 
being at the rate of 1 share for each 10 shares outstanding at 
the price of $140.00 per share; subscriptions were paid in full 
on February 20, 1929. Proceeds from the sale of this stock 
are to be used to provide for plant extensions and maintain 
working capital on a basis consistent with the expanding 
seale of the Company’s operations. 

At the close of the year the issued capital stock was owned 
by 4,056 record holders compared with 3,594 record holders 
at the end of 1927. 


ENGINEERING AND SALES DEVELOPMENT. 


Much new development has been carried on throughout 
the year in practically all of the Company’s lines of manu- 
facture. Some of the more important items are given 

The production of farm tractors was increased considerably 
during 1928. Export sales were 370% larger than the pre- 
vious year. A distributor arrangement with Cockshutt 
Plow Company, Ltd. of Canada was formed and an increase 
in sales in that territory is anticipated. 

The Company has recently developed a tractor similar to 
and smaller in size than the one it has manufactured and sold 
for many years. As there appears to be a large demand for 
this small tractor it is planned to put the same into produc- 
tion at the earliest practicable date. 

On March 1, 1928 the Company purchased the Monarch 
Tractors Corporation of Springfield, Illinois, manufacturers 
of Track Type Tractors. The Monarch orgauization had 


developed a mechanically successful line of tractors and in 
addition held valuable license arrangements for the manu- 
Some years ago the Company entered 


facture of this type. 
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the Farm Tractor field and the purchase of the Monarch 
line now marks the entrance into the Industrial Tractor 
market. The manufacture and distribution of Monarch 
Tractors will be continued at Springfield Works. With 
additional plant facilities now under construction, advanced 
manufacturing methods, extended service and established 
relations with dealer organizations, there is promise of the 
Tractor Division becoming an important source of earnings. 

The use of welded steel construction in place of cast iron 
and cast steel has been greatly increased. Bases of electrical 
machines are now made of this construction, and the use of 
castings for other major parts will be gradually discontinued 
as progressive design dictates. The stator yoke of a 25,000 
KVA. horizontal, water wheel type generator, probably the 
largest of its kind in physical size (approximately 26 feet in 
diameter), was fabricated of welded plate steel. 

An induction motor, the largest in physical dimensions 
ever built by the Company (12 ft. 2 in. in diameter) rated 
at 6,000 H.P., 296 R.P.M., was manufactured and delivered 
for a steel plant installation. 

The line of Allis-Chalmers Reyrolle electric switchgear has 
been broadened and extended into the field of outdoor type, 
oil-filled switchgear. Two large installations are nearing 
completion. 

An outstanding development of the year is a line of totally 
enclesed, fan-cooled motors. These motors are for use in 
locations requiring protection from acids, alkalis, metallic 
dust, &e. 

A number of large transformers with special features were 
designed and manufactured; these included seven 26,667 
KVA. and eleven 20,000 KVA. transformers equipped with 
tap changers permitting voltage changes under load. 

The line of standard condensing and non-condensing 
automatic bleeder turbines has been extended to include 
units up to 5,000 K.W. to meet the industrial and utility 
demand. 

The design of 10,000 K.W. and 12,500 K.W. units has 
been modified to conform to the higher steam pressures and 
temperatures now employed in new installations. 

The Company has made design studies and is prepared to 
build steam turbine generating units operating at 1,200 
pounds pressure and similar units up to 100,000 KVA. 
rating at 1,800 R.P.M. 

Experimental development work on impulse water wheels 
was continued with further imprevements. Considerable 
additional development has been done on improvement of 
details in hydraulic turbine runners and draft tubes. 

Included in the centrifugal pumps sold were six oil pipe 
pumps each rated at 35,000 barrels per day; two 72x78 in. 
vertical pumps, for the City of Detroit (one rated 200,000,000 
gallons per day with a 1,200 H.P. motor and one 260,000,000 
gallons with a 1,750 H.P. motor); three 30 in. hydraulic 
turbine driven pumps for irrigation service; three 14 in. with 
1,000 H.P. motors and a number of all-bronze mine pumps. 
Special pumps now being built for oil pumping service in 
refineries suggest promise for future additional business. 

The new paper stock pumps are being favorably received 
by paper mill engineers; more than seventy such pumps 
have been built during the year. 

The policy of replacing older designs of standard pumps 
has been followed, and four new standard sizes have been 
developed. 

A standard 60 in. Superior McCully gyratory crusher, and 
7 in. and 10 in. sizes of the Newhouse style ‘‘B”’ crusher were 
developed and have been placed in successful operation. The 
entire line of Superior McCully crushers has been improved 
by the addition of a positive dust seal. 

Orders were received for the principal equipment, such as 
grinding machinery, kilns and coolers, for five new cement 
plants, as well as additional equipment for enlarging several 
other plants. Improved compeb mills, of the type referred 
to in the last report, were furnished for most of these plants. 

An improved type of rotary kiln with enlarged calcining 
zone and an improved type of rotary cooler for portland 
cement clinker were also developed. 

Two ball mills 1014 ft. x 8 ft. long constructed during the 
year for the Miami Copper Company are the largest mills 
of their type that have been built. 

The adaptation of the rod mill for the preparation of pulp 
in the paper industry has made considerable progress. One 
customer in this country has placed repeat orders for a total 
of nine such mills and another for a total of eight mills. The 


Company’s European connections report sales of a number of 
mills. 





Large copper converters of size 13 ft. x 30 ft. have been 
addéd-to the plants of the Mond Nickel Company, United 
States Metals Refining Company and Nevada Consolidated 
Copper Company. : 

Equipment: for a crushing, grinding and ‘magnetic separa- 
tion plant for the production of phosphates was built for 
shipment to Brazil. ' 

Eight vertical condensers for a 208,000 K.W. steam tur- 
bine unit were completed and erected for a large utility 
company. 

Work has progressed on two 6,600 K.W. gas engines and 
generators for one of the large steel companies and shipment 
is about to be made. 

Considerable development work has been done in connec- 
tion with new lines of apparatus for the oil industries; and 
development of plunger pumps for oil line service has made 
further progress. 

A type of roll for the starch industry was developed to 
gelatinize starch by a new process for making paste flour, 
core binder, &ce. An extra heavy bran and feed packer was 
brought out; also progress was made on large vertical grinders 
for use of feeds, wood pulp and other products. 

New roller bearing truck boxes and other improvements 
including setworks were made on standard saw mill carriages. 
Special sorters for door and sash work have been built. 

The year has witnessed considerable activity in the appli- 
cation of the Texrope Drive, the outstanding development 
being an increase from 15 to 50 H.P. in the size of drives 
carried in stock; stock sizes are now being extended to include 
100 H.P. Texrope driven speed reducers have been built 
up to 15 H.P., and considerable work has been done in intro- 
ducing single and double Texrope driven reduction units in 
oil field equipment. 


GENERAL. 


To provide facilities for increasingly larger units required 
by the electric utilities and industrial plants, a new boring 
mill, the largest tool of this kind in America, has been 
installed at West Allis Works. This gives the Company 
unexcelled facilities for machining electrical, hydraulic and 
steam units. The mill will take work up to 40 ft. in diameter, 
a size considerably in excess of present practice. 

A large vacuum equipment for drying transformers, cap- 
able of simultaneously handling four 20,000 KVA.t rans- 
formers, has been installed at West Allis Works. 

Important extensions in manufacturing facilities to be 
made during the year 1929 are additions to buildings and 
equipment in the Tractor, Transformer, Texrope and Weld- 
ing Departments. Miscellaneous additions in other depart- 
ments will also be made involving capital expenditures 
aggregating, in all, approximately two and one-half million 

ollars. 

The books and accounts have been examined by Price, 
Waterhouse & Co., Certified Public Accountants, and their 
Certificate is appended hereto. 

The annual meeting of the Company will be held at its 

rincipal office in the DuPont Building, Wilmington, 
Boned, at 12 o’clock noon, on May 2, 1929. 
OTTO H. FALK, President. 


By order of the Board of Directors. 





PRICE, WATERHOUSE & CO. 
First Wisconsin National Bank Building, 
MILWAUKEE. 
February 27, 1929. 
To the Directors of the Allis-Chalmers Manufacturing Com- 
pany, Milwaukee, Wis. 

We have examined the books and accounts of Allis- 
Chambers Manufacturing Company for the year ending 
December 31, 1928, and the attached Balance Sheet as of 
that date and relative Income and Surplus Accounts have 
been prepared therefrom. 

We have satisfied ourselves as to the propriety of the 
charges to property account during the year and that 
adequate provision has been made for depreciation. All 
expenditures incurred for experimental and development 
work have been charged off. 

The inventories of work in process, manufactured stock, 
materials and supplies, as certified by the responsible 
officials, have been valued at cost of market or estimated 
realizable prices, whichever were the lowest. 

We have verified the cash and securities by inspection or 
by certificates obtained from the depositaries, or other 
satisfactory evidence, and, so far as could be determined, 
full provision has been made for bad and doubtful receivables 
and for all ascertained liabilities. ' 

We certify that the Balance Sheet and relative Income and 
Surplus Accounts are properly drawn up and, in our opinion, 
fairly set forth the financial position of the company as of 
December 31, 1928 and the result of the operations for the 


year. 
PRICE, WATERHOUSE & CO 
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KANSAS CITY POWER & LIGHT COMPANY. 





ANNUAL REPORT, INCLUDING FINANCIAL AND OPERATING, REPORTS FOR CALENDAR YEAR 1928. 





Kansas City, Missouri, February 27, 1929. 
To the Stockholders of the 
Kansas City Power & Light Company. 


Expenditures for permanent additions, extensions and 
betterments of the physical properties of your Company 
were greater in 1928 than any year in the past five years. 

There were installed in your Northeast Power Station two 
boilers capable of developing 1,400 lbs. hydrostatic pressure 
and one 10,000 kilowatt 1,200-lb. turbo-generator, thereby 
increasing the generating capacity of that station to 140,250 
kilowatts. 

There were also installed in your Grand Avenue Station 
three 700-lb. boilers and one 10,000 kilowatt 600-lb. turbo- 
generator, thereby increasing the generating capacity of that 
station to 60,000 kilowatts and materially improving the 
efficiency. An additional 35,000 kilowatt, 600-lb. 60-cycle 
turbo-generator, with necessary auxiliaries, is now being 
installed. 

A high pressure steam main connecting Grand Avenue 
Station with the District Heating System, heretofore oper- 
ated from local stations, was utilized the last days of 1928. 
This improvement will enable your operators to use coal de- 
livered direct to the plant switch and handled by modern 
eoal conveying apparatus in place of oil which was gp d 
from one point to the different heating stations. In addi- 
tion to the above power station improvements, the usual 
expenditures were made for additions and extensions to over- 
head lines, underground lines and conduits, distribution lines, 
meters, transformers, substations and other improvements 
necessary and convenient for taking on new business during 
the year. 

The amounts invested in plant extensions and improve- 
ments each year for the past five years, together with the 
increase each year over the previous year in net earnings 
available for depreciation and return, are shown in the follow- 
ing tabulation: 


Invested. 0 Increase Net. 


OPE ccccnncccenscnccsnnssaoncoseusecee $4,160,530.00 $363,515.60 
ea 0,660.89 618,401.42 
LOD sc cwccnsensccencneccnscnscouesnance= 2,285,787 .04 371,186.73 
1926 enwcccncccccccecccccccscenccccccena 5,198,338.08 541,029.34 
WDB acccccccencccccccecccccccccccecce= 7,348 ,564.20 499,135.95 





$22,053,880.21 $2,393,269.04 


The average of these figures after allowing depreciation 
indicated a return of 7 1-3%, which is substantially the same 
as the showings for 1928, taking the used and useful value of 
your property at $68,700,000.00 as estimated by appraisal 
engineers and accountants. 

jross earnings from various sources, operating expenses, 
taxes and depreciation, as well as interest, amortization of 
discounts and premiums and dividends for the years 1926, 
1927 and 1928 are as follows: 





Earnings— 1928. 1927. 1926. 
Electric Sales_............. $12,497,425.35 $11,329,973.62 $9,800,158.78 
CE I nce amoumae 549,221.08 599,692.93 569,892.88 
Misc. Cparetving Revenues-_. 144,237.19 143,742.35 136,185.88 
Misc. Non-Operating Revs. 517,068.63 386,877.58 331,037.30 

of Other Utilities. — 41,897.94 42,117,43 40,584.33 

Gross Earnings........- $13,749,850.19 $12,502,403.91 $10,877,859.17 





Electric, Incl. Maintenance. $5,437,699.84 $4,693,538.73 :700,102.4 
Steam, incl. Maintenance. - 373,308.73 438,931.63 ” 419:893.69 
Other Utilities, Incl. Maint. 28,666.02 28,535.76 27,140.67 





Operat’g Expenses & Maint. $5,839,674.59 $5,161,006.12 $4,147,076.76 
Gross Income Before Taxes. $7,910,175.60 $7,341,397.79 $6.730.782.41 
Taxes, Incl. Income Taxes.. $1,164,392.06 _$1,094,750.20 $1,025,164.16 


Gross Income After Taxes. $6,745,783.54 $6,246,647.59 $5,705,618.25 




















Deductions— _ 
} aS ee en ; : ; t a 
Inte Fics GF Disssaat sg 21'230-187-27 $1,322.014.88 $1,242,120.46 
Premiums___........_.. 185,149.92 182,526.84 177,453.24 





$1 415,317.19 $1,504,541.72 $1,419,573.70 








Surplus Available for Depre- 
tion and Dividends._-. $5,330,466.35 $4,742,105.87 $4,286,044.55 
Appropriations— 
Oe, 1,569,207 .7 
Dividends on First Pref. Stk. 413,329.75 . 340'190 35 alec LCR: 
Dividends on Com. Stock... 2,453,500.00  1,920,000.00 1,750,000.00 


Total Appropriations... $4,507,127.69 $4,329,397.93 $3,967,007.02 
Balance Transferred to Surp. $823,338.66 $412,707.94 $319,037.53 








$1,640,297 .94 

















The average.rate per kilowatt hour for electric energy sold 
has gradually decreased until the average for 1928 was 2.893¢ 
per kilowatt hour. The 1919 average was 32.4% higher than 
the average for the year 1928. The decrease in the average 
rate per kilowatt hour has been accompanied by an increase 
in net earnings due to increased expenditure for plant exten- 
sions as hereinbefore set forth. 

Transmission, transformation and distribution losses 
reached a maximum in 1921 due to the operation of old 
equipment since replaced by new and efficient equipment, 
resulting in a gradual decrease until the losses in 1928 were 
only 11.6% of the output. 





The large;increase in amount of current generated and 
purchased during the years 1927 and 1928 is partly due to 
the load of the Kansas City Public Service Company taken 
on when the Grand Avenue Station was purchased, May 11, 
1927. 

The number of meters in service has increased steadily 
until the number as of December 31st, 1928, was 128,070. 
Due to the erection of a large number of apartments and 
hotels where one meter may measure the electric energy used 
by from 6 to 200 families, the increase in the number of 
meters placed in service in any year is no longer a measure 
of the increase in population. 

The amount set aside for depreciation, replacement and 
obsolescence in 1928 was $1,640,297.94, while the actual 
withdrawals of property from Plant Account amounted to 
$776,978.61, the balance $863,319.33 was carried to Replace- 
ment Account for future needs. : 

The Company on April 1, 1928, called for redemption and 
retired 110,000 shares of First Preferred Stock, Series A, at 
the redemption fo of $115.00 per share. The premiums 
paid, occasioned by such redemption, in the amount of 
$2,008,850.00, were charged directly to Surplus Account. 
Funds for the redemption of this stock and other purposes 
of the Company were secured through the sale of 182,000 
shares of Common Stock of your Company, without nominal 
or par value, at $75.00 per share. Your directors also sold 
during the past year 10,000 shares of First Preferred Stock, 
Series B, which was subscribed by your employeesand cus- 
tomers. 

The corporate structure of your Company, at the present 
time, consists of First Mo e 30-Year 5% Gold Bonds, 
Series A, maturing September 1, 1952, in the principal 
amount of $25,000,000; First Mortgage 30-Year 412% Gold 
Bonds, Series B, maturing January 1, 1957, in the principal 
amount of $3,000,000; 40,000 shares of First Preferred Stock, 
Series B, without nominal or par value; and 502,000 shares 
of Common Stock without nominal or par value. 

Notice of the annual meeting of the stockholders to be 
held March 25, 1929, calls for the consideration by the stock- 
holders of authority to sell 11,000 shares of Common Stock 
of the Company, without nominal or par value, at $100.00 
per share, the proceeds to be used in liquidating $1,100,000 
of the note indebtedness of the Company. ‘The remaining 
$1,000,000 note indebtedness will be liquidated during the 
year from other resources of your Company. ~ 

Your Company, a Missouri corporation, is qualified to do 
business under the laws of the State of Kansas, and uses no 
subsidiary company in its operation. ie 

The balance sheet, income and surplus account, certified 
by Ernst & Ernst, certified public accountants, are set forth 
in detail and reflect the financial condition of your Company. 

The relations of your Company with your employees and 
customers continue harmonious, and the outlook for 1929 is 
promising. 

By Order of the Board of Directors, 


JOSEPH F. PORTER, President. 


Cable Address ‘‘Ernstaudit,”” New York 
ERNST & ERNST 
Audtts and Systems 


Taz Service 

Kansas City 

Commerce Bldg. 
New York Richmond Cincinnati Indianapolis 
Philadelphia Buffalo Atlanta Denver Fort Worth 
Boston Pittsburgh Chicago St. Louis Houston 
Providence Cleveland Milwaukee Kansas City San Franciseo 
Baltimore Toledo Minneapolis New Orleans Los Angeles 
Washington Detroit St. Paul Dallas 


February 27, 1929. 
The Board of Directors and Stockholders, 


Kansas City Power & Light Company, Kansas City, Missouri. 


Gentlemen:—We have audited the books of account and record pertain- 
ing to the assets and liabilities of Kansas City Power & Light Company. 
Kansas City, Missouri, as of the close of b ess Decem 31. 1928, and 
submit herewith Balance Sheet of the Company as of that date, together 
with Statement of Income and Surplus Account for the year then ended. 

Plant and property accounts are stated at the book values, and charges 
for additions and improvements resulting in an increase of $6,567,057.19 
to these accounts for the year were tested by reference te vouchers and 
other supporting data. Depreciation charges for the year at the rate of 
3% % on plant and property used in operations amounted to $1,681,125.83, 
while replacement charges and adjustments aggregated a net amount of 
$660,391.10, resulting in a net increase of $1,020,734.73 fer the year in 
the Reserve for Depreciation and Replacement. 

Inventories of Stores representing merchandise, materials and supplies 
are stated at cost or at an estimated salvage value as indicated by the 
records. Cash deposit balances were accounted for dl cerrespondence with 
depository banks. Based upon our examination of the notes and accounts 
receivable carried and the information furnished us, it is our opinion that 
same are properly stated in the Balance Sheet. We have satisfied ourselves 
that care has been exercised to include on the beoks all ascertained liabili- 
ties of the Company at December 31, 1928. 

Unamortized ee Expense and Other Unamertized Debits in the 
amounts of $3,222,820.63 and $2,266,391.23, respectively, are carried on 
the books as set forth in detail en Balance Sheet. 

During the year the Company called for redemption at $115.00 per share 
the 110,000 shares of its cumulative first preferred series oo stock, and 

ed 10,000 shares of cumulative first preferred series ‘‘B’’ stock and 
182,000 shares of common stock. 

WE HEREBY CERTIFY that the annexed Balance Sheet and State- 
ment of Income and Surplus Acceunt are in accordance with the books 
and, in our opinion, are properly drawn up so as te reflect the financial 
Positien of the Company at December 31, 1928, and the operations for 
the year then ended. 


Very truly yours, 
ERNST & ERNST. 
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INCOME AND SURPLUS ACCOUNT FOR |THE YEAR ENDED DECEMBER 31, 1928. 
erating Earnings— 








i i  ctit ci cet hic nana ened eukl mae dbemedeten baediasaliikima nei ewh Wakeman aaeide ee 
SR aR NRE RNS RR an Sm rn San EGC GN MMhEAE SSNS 
Ts ielitl ns «creme ncintats oom ntedeneeniie eaniessenntietiaieriuningmanmecnnisinaimnihdasie te Mii 41,897.94 
CURE CRIES Aide cite as nba dint cchnbctsdbhdckshobidedabedblatbaaatalventitint Shab udinun beghsdaacbWaloebebasesenaced 84:600.58 
Ci on, Po ¢oc0 cnceeniebeennnhecn cea ehab NEnentidbnnanadae tkeennt iin whadeawenannEtnaa eee ° 
wdinghnaas— a .-$13.173,144.95 
EE rer earn seemeremeemesennmrer eaten rege eres $5,497 600 
be, REE Gti ve ee mentee pitti. <item atin iE meee meee aparently iin mets msbyr Wik oa 1666.02 
GIy WINN ns ttre cineca cecal shined aig enum eente taeda tain shnaeinlaneteetneenenstiiemea nai aiemateneenactetadiecameataan ae “ et i 
j é ———  6,468,505.66 
n SE. aqaceecansecens ones en ennene essen dbeaneneusneenceues SHE SHSSesesadessanessanennsesnukesas « 
Py 4, “nauk 
RP en —_ ‘Oi 
ee Ree COUEED COUUU in a oncn neneucdanndnasbawkbncdevend Sshenswunasdbadhed suktss Juice bedltiakt $253. it $3 
ne Beenee, DEGAS So hd SS SEBS RHKHOHSLSSODHERSNHHSESEO1S4SHSEES0SEORS HERDED RH EERD ORE E NES OEREECODEREROEASSO 195,621.28 
oun hn cow © 6 606080600 00006 60.06 0000060080 60660666666 08060000660606056006656 F606RSdOCODOOESO CC OOEOSOOS +e e 
DP PVORNLGL.G bhccdcdebuandandaus ebbaeckaudasnbnabbatebaunebas savGben seus ete lait tt 
ps ors 576,705.24 
en aS Shs dsdsah ts ape csc wo acdc ns bs aces dane i ands ib pin hen toendnaeele Otncanetehinee cumtuicne dthegntennmabemeaes A ’ ° 
leone: a a aaa 
es EE a a a eee Fe m e ; 
Amortization Of Pe ss ee Cs Pn cccc adn g cect dabahasabeus ckavassndnctdeddesabedadesbicuccalé ” 730 tes oe 
ee ee a oe a hhh a aadanebaonionbeusubabeneeecoaaanaeks waaeba ain 1,640,297 .94 
————————_ 3, 055,615.13 
Net Income Before Deduct OG THs a o nan caswedsincosanctonbenb cbtbanlinnens cite denddosensubebesdoticn chines é A ° 
Federal and State Income Taxes feathnatel) Psa sedsucéinacddcsscbaeuecdbaschiweabensuacan Picdesdebedauceunencescbddaesuuade bane 4.233 oO 9 
Net Income for the Year_....- ths bd bbddebbSEshEScdiRbedasdetevkeed nbdeessdunsbdwdseduabbucksded eececweuekbeaed $3 ,690,168.41 
Surplus Account— 
Balance, WOO Gl, LUE a encéebacssian SUb460SKHRSBAROERERSKSEAD EE EEOESS db bdeneheodonsnhessssueksesasesSeseRs $3 648,398.88 
Additional Capital Stock Tax assessed for years 1925 and 1926_...---...-.......--.-.-- S6encenengere $24,252.00 
Additional Federal Income Taxes and Interest for years 1920 and 1921 (met)_._--.-.-.-.----. oonmnn ts s 88 
Cmerns SO Dur prs sor Alnor ueeee GF OUREE BPMNUE, oo a ccannnacacanenanogeasoncccosecaeusesesosonce 45 379.29 
Premium on redemption of 110,000 shares of First Preferred Stock, Series ‘‘B’’.......-.. Shedendne e---- 2,008,850 
2,139,031.17 
.509 ,367. 
Add: Net Profit for the year ended December 31 1928..-..-..-.-.--. hb ew asictannnen db dhindié naatibewe bias cenewee on 33 600° 198-41 ? 
Deduct: Cash Dividends: ae ee 
i ne a sts ecient we ian bea bn benenee eben einiekeeimelanwin Sts hescenienwne ascosen  O1eGeeto 
Cl Biee, POLO ED OD Gika 5 cctennades cam cnbddnsddbinedetees i lke eta wetness ighedsts estat inden teinn his 225,000.00 
7 GRE DUES pA kckekedapeetaneeasegkus dees esueeuses SS HSER OGEOHSEKEEEEESK HOD RO DSSKSCREEREOOE wees 2,453,500.00 
—————_ 2,866,829.75 
I PEE BE DUNG ss wdicsde te ctnddnseenaccorcnceonbunne peteninawas emnneins aeusuce canine ee eee $2,332 ,706.37 





BALANCE SHEET AT THE CLOSE OF BUSINESS DECEMBER 31, 1928. 











ASSETS. 
Plant and Property— 
nO ge a eee de ce aac dnt debanabnde nh eootsekabtetontuaee $49,587 ,750.15 
EE Se ae a Bae ee ee eae re 2,361,700.75 
be bt a abe babe ae bed bach aeeee td eneciwaseeaaancaubin 273,872.72 
Ra ee ee a a ee, Rs et Oe a a ae 891,389.40 
$53 114,713.02 
ne a Tae, ae ne ee a a a ee 4,621,640.73 
i ‘ $57 ,736 353.75 
Materials and Supplies— 
Construction, Maintenance and Operating Materials, Supplies and Merchandise__._...........-----.--. $693 135.26 
Ian a a an ads Snail desih le wo iW Tnga ms ia oss i eset I 399,011.14 
ee ee ee oo eben ene nabs ee bueeOadniwatncwnaGnannciunianwuwna anon 95,560.94 
—_—_——_ 1, 187,707.34 
Investments— 
Capital Stock of Kansas City P. & L. Appliance Company (100% owned)-.---.---.----------------eee $2,000.00 
Capital Stock of Southwest City Investment Company (100% owned)---....-.-.--.--------------------- 115.50 
a en STII a a anh in asic Akad Snes wo fn es tt Su ts we aod a a moe we le 77,549.86 
ea Se CE IS, ns ccc ctw ccawnnawka mwa w ams eadteb ie wien Meweh a aaa se y 
88,307.36 
Current Assets— 
Nes Gee nO OO SE a dise dwn hades ou ke Dawe eeecsaa pee eWhoubeeuesacuen kaos $293 ,206.07 
Notes and Accounts Receivable: 
are a asm ks hn slay sv ha a gs ch ak we lo $1,469,158.68 
ee Ge BR int ocsi a consesse ee eekane anes bicndes aeatanemenen ane 32, .08 
$1,601,817.76 
ne nn Ot I na acd sane anbniSa chdbanscana awa ialwen i ean a dae eee 74,227.5 
- 1,427 ,590.26 
I CI ooo ko a sie Sa ihn nhs choca cb secee we esesdas eee nacncede deus sekens 543,998.00 
. 2,264,794.33 
Affiliated Companies—Notes and Accounts Receivable— 
Ron Sonn ane nen nn nnnennconeoerecertess~creeenteeeapeonny $304,088.79 
ther iliat i cA e ahh RSA A ASSAD DARA SCRA COSA RY ERO OEMS eee & ; . 
- ——mumuss SSeS 
Deferred— 
Sunde? ae ee EE a ee ee ee ee a ae ee ae ee $63 847.04 
ee ee, See, TON; TUIOUNEG, CRG iin 6 nen cncanndge machebsctidwssanaeecadadaseesssidsaanase 157,385.90 
a 221,232.94 
Unamortized Financing Expense— 
Commissions and Expenses on 30-Year 5% First Mortgage Bonds Outstanding___.--.----.--..----..-- $2,691,758.50 
Commissions and Expenses on 30-Year 44% % First Mortgage Bonds Series “‘B”’ Outstanding......-.--.- 215,506.5! 
Eroeereee Gh Treteren Boos Gl FreCeOeNnOr CORDED . gn on nook occ emcenccnescccensubcnnctentbtnn 315,555.57 
——————— 3, 222,820.62 
Other Unamertized Debits— 
ions, Expenses and Premiums on Funded Debt, Issues of Predecessor Companies retired with pro- 
ee I ES En EO” eee ee $1,507 ,970.20 
Excess of Securities of Predecessor Company issued over book value of property acquired therefor__-_..-- 758,421.03 © 266,391.23 
$70,327 ,315.12 
Capital Stock and Surplus— LIABILITIES. SSS 
Capital Stock: 
Consisting of 40,000 shares of Cumulative First Preferred Stock, Series ““B,’”’ and 502,000 shares of Common Stock, 
8 : all without nominal or par value but with aggregate stated value of. ..........--......--------------------- $26 ,095,000.00 
urplus: 
Re. eRGEM 0 SON A... woh wis niente eas ae hee dh hak aoe Sean sataneehanasogene 2,332,706.37 
$28 427,706.37 
Bonded Indebtedness— 
First Mortgage 30-Year 5% Gold Bonds maturing September 1, 1952... ..... een wwe ww ce cw ewww cw ccnnccee] $25,000 ,000.00 
First Mortgage 30-Year 44% Gold Bonds, Series ““B,’’ maturing January 1, 1957.--------------------..----------- 3,000 ,000.00 


28,000,000.00 
Notes Payable— 


For Money Borrowed: 








On eRe aN AMenE Nan aneieeaetae aNd kw eRe oa ken awe eae newe $1,000,000.00 
pees Cone eee. Recent CORON on chcaccicetancwncesccnduaeWdan deckesbdbthenbnactabecasnenwebavass 700,000.00 
ny 5 gh Sigg ee ae Sida on anudndwdbdecddcoundcases aabenbiees abuas ails ccaeeceeenceeeea 400 000 88 
nsas Cit ¥ » CO a cikdncncitimmndcwhidtib anda edahinin te Uren s etna maaan nae : ¥ 
, wad ew —_—_————-_ 2, 120,000.06 
Accounts Payable:— 
i ee I 6G oon i ncn cneeneaccande ad ames een nd ann auaeneseeccdeeewatah noun sn ddae ad asiuae ae $1 421,931.08 
Deen Dee a eer peteeering & Consucses COmpaes qn 5 ck cacccccnccccccccecscceccedcnoctsccccsvitianxnbasesa 130,344.74 
Kansas City P. & L. Appliance Company 6,665.41 
1,558 ,941.28 
Accrued Accounts— 
Re BE BEG SOS TRE Cn 8 ccc ccm eden wdnenicdnenandacacnuasnoncunshiethennene>shenniatadtnonieneeeineaan $535,560.99 
SS ha eS ee 203 826.20 
po Ee eee eee <7) oo) oe 
_Ww ther E ,300. 
Salaries ages and Other Expenses 1,274,069.09 
Wee 8 RL cu dbeasiennstm ne ea echy <<6ntekeh tee tin =peteoeehadnnoneencnhanenaennas 499,073.52 
oan os ain ccc cdamcneesindenweeeesnsnsnswediecwees acca nacawasecsoaseescnscedeneceteusbesatbabenon ; .35 
eserves— 
For Depreciation and Replacement of Physical Properties...........-.-.----.-------------------------------------- $8 072,628.63 
For Injuries and Damages. ......- . - .- - - - 2 oo oo nn nn nnn nn en een ence nn nme wren cece cee escneccence 362,368.93 
———————_ 8 434,997.56 
$70,327 ,315.12 
LEE 


NOTE A)—This Balance Sheet is subject to the comments contained in our “Certificate,”’ included in and madea pert of this report 
NOTE B)—The provision made for taxes is subject to any necessary adjustment upon determination of the final 


bility of the Company therefor. 
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REPORT OF THE PRESIDENT FOR YEAR ENDED DECEMBER 31 1928. 








In 1928 sales increased twenty-one per cent. and profits 
forty-five per cent. over the preceding year. 

Consolidated earnings after all operating charges and taxes 
but before depreciation and depletion amounted to $4,449,- 
318. After reserving $1,457,956 for depreciation and de- 
pletion and allocating $164,066 to minority interest in sub- 
sidiary corporations, the net available for dividends on the 
stock of the company was $2,827,295, which was equivalent 
to $6.95 per share on the average number of shares out- 
standing during the year. 

Current assets on December 31 1928 amounted to $7,873,- 
262, of which $4,047,240 consisted of cash in bank and call 
loans, against total liabilities of $1,152,674. Cash and call 
loans included the unexpended balance of the proceeds of 
the new stock issued on November 22. 

Natural gas sales exceeded twenty-five billion cubic feet, 
or an average of sixty-eight million cubic feet per day. 
Over ninety per cent. of these sales were made in the field 
or delivered from pipe lines at wholesale gate rates. 

The volume of carbon black produced and sold surpassed 
any previous year. Inventories were materially reduced. 
Prices averaged about one-fourth of a cent per pound higher 
than in 1927. Business in lamp and bone blacks was dull. 

Gasoline output increased about fourteen per cent., and 
the average price showed an improvement of eight-tenths of 
a cent per gallon. 

The following tables summarize the principal business 
activities of the company: 


PRODUCTION. 


Lamp Black and 


Carbon Black Other Pigments Gasoline Natural Gas 











Year (pounds) (pounds) (gallons) (cubic feet) 
Mess ccedsa 79,194,473 3,204,998 11,951,339 47 112,301,000 
CO 68,399,505 4,482,055 10,454,296 43 ,349,135,000 
J eee 60,687 ,107 4,188,136 10,374,461 40,218,879,000 
Co 64,888 ,416 7 443,786 12,001,811 41,985,626 ,000 
i 73,536,145 5,218,867 15,173,059 49,980,883 ,000 
NATURAL GAS SALES. 
Year Cubic Feet. Gross Revenue. 
I ita fa sr acs hs sd sora ia 6s Sec 25,304 ,073 ,000 $2,310,109 
[Miia c- ch hat onda ahenea een a 20,149,228 ,000 2,086,511 
MS Beeps oh odb hx cdTNde saw de dace 12,406,650 ,600 1,596,199 
RE es cia shad ah aca iv imu Ghee ei ace 7,017,921 ,000 964,934 
Rt ates ion rate eke ee Sean ees 6,083 ,310,000 715,607 
WELL RECORD. 
Proaucing Producing 

Wells Wells Wells 

Slate. Dec.311927. Drilled. Abandoned. Dec. 311928. Drilling. 
West Virginia _ 138 8 10 136 1 
Louisiana ___- 168 15 = 183 5 
Kentucky _ _ _- 27 30 1 56 6 
:; ea 1 3 sep 4 me 

334 56 1l 379 12 
ACREAGE ON DECEMBER 31 1928. 

State— Owned. Leased. Total. 
LO ee 561 16,401 16,962 
5 ESR na EL 34,367 35,247 69,614 
EE Tint waakracuees aceon 60 39,985 40,045 
pe | ES 450 17,319 17,769 
Nan tos. 2o02oc on os oe sais 58 4,416 4,474 
EI os 6 ehack an de xwe ose nce 390 cna 390 

35,886 113,368 *149,254 





* In addition, the company is interested with The Texas Corporation 
and Amerada Petroleum Corporation in operating agreements covering 
several thousand acres now under development in Lea County, New 
Mexico. Two wells producing some oil and a large volume of gas have 
already been completed on this acreage and a contract has been made for 
sale of gas to the pipe line under construction to El Paso, Texsa. 


CAPITAL EXPENDITURES. 
Construction of plants, pipe lines and equipment_____________ $2,145,200 
Acquisition of mineral lands and leases and drilling of wells... - 931,808 


Payment of balance of purchase money mortgage on leases and 


wells purchased in 1926 900,000 


$3,977,008 

In October the Coltexo Corporation completed a casing- 
head gasoline plant at Lefors, Gray County, Texas, with 
a capacity of twenty thousand gallons per day. A second 


plant of ten thousand gallons daily capacity has since been 





built in: the same area. The residue gas will be used for 
carbon blackYmanufacture. The Coltexo Corporation is 
owned by] Columbian Carbon Company and The Texas 
Corporation in the respective proportions of fifty-one and 
forty-nine per cent. The bulk of the gas for the operation 
will be supplied by The Texas Corporation. 

A development of major importance was the formation of 
a syndicate for the purpose of financing the construction of 
a natural gas pipe line from the Monroe and Richland fields, 
in Louisiana, to St. Louis. The syndicate is composed of 
Standard Oil Company of New Jersey, Electric Power & 
Light Corporation, Columbian Carbon Company, and three 
other companies having substantial holdings in the northern 
Louisiana fields. The proposed line is intended primarily 
for the supply of gas for industrial purposes, and will have 
@ capacity in excess of one hundred million cubie feet per 
day. It will be owned by the Mississippi River Fuel Cor- 
poration. Columbian Carbon Company will acquire seven- 
teen per cent. of the common stock of this corporation and 
will furnish twenty-one per cent of the gas. 

A contract has been made to furnish approximately the 
same percentage of the gas requirements of the proposed 
pipe line of the Southern Natural Gas Corporation from the 
Monroe and Richland fields to Birmingham, Atlanta and 
other cities. The company also expects this year to begin 
supplying a part of the gas required by the pipe line serving 
Memphis. 

With an increased output, and with the prospect of some- 
what better prices for its chief manufactured products, there 
is every reason to anticipate that 1929 will prove a very pros- 
perous year. 

Respectfully submitted, 
F. F. CURTZE, President. 
45 East 42nd Street, 
New York City. 
March 15 1929. 


COMPARATIVE CONSOLIDATED PROFIT AND LOSS ACCOUNT 
FOR YEARS ENDED DECEMBER 31 1927-1928. 











Year 1927. Year 1928. 
ate oe ecg beatae ees hae $8 820,223.82 $10,652,871.19 
Cost of Sales: 

Labor, Material and Other Charges-_----- 3,667 551.16 4,354,220.73 
Depreciation and Depletion for Year. --.- 1,481,627 .93 1,457 ,956.47 
Tote! Case GF Gaies:. co's oe cee cckanc 5,149,179.09  5,812,177.20 
Crées Peotit on Galea... 2.266 nbssccaccce 3,671,044.73 4,840,693.99 


























Selling, Administrative and General Expense 1,169,215.60 1,348 ,842.19 
pe ae ees eee eee 2,501,829.13 3,491,851.80 
Other Income: 
Rentals, Interests, Dividends, Discounts, a 
Commissions, Royalties, &c......---- 120,098.68 148,479.69 
2,621,927 .81 3,640,331.49 
Other Charges: 
Loss on Property Sold or Abandoned - -- ~~ 96,597.99 64,201.95 
Cash Discounts, Interest, Dismantling 
Expenses, Rentals, &c....--._..---.-- 192,367.28 209,767 .24 
Total Other Charges............... 288 965.27 273,969.19 
Net Profit from Operations for Year_.------ 2,332,962.54  3,366,362.30 
Deductions from Net Profit: 
Federal Income Tax on Earnings for Year 
Ee ee ee, Sars 300,000.60 375,000.00 
Dividends paid during year: 
By Columbian Carbon Company-------- 1,608 ,524.00 1,608,464.00 
By Subsidiaries to Minority Interest---_-- 23,760.00 77,808.00 
Total Dividends Paid.............. 1,632 284.00 1,686 ,272.00 
Proportion of Profit applicable to Minority 
DE 5 kno coin ns Cachaeeceee eens 67 554.61 86,258.63 
Total Deductions from Net Profit.... 1,999,838.61 2,147 530.63 
Balance of Net Profit Credited to Surplus 
pO RE SL ee a a eee eee Ses $333,123.93 $1,218,831.67 
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COLUMBIAN CARBON COMPANY AND SUBSIDIARIES. 
COMPARATIVE CONSOLIDATED BALANCE SHEET—DECEMBER 31 1928. 














ASSETS. 

Current: At Dec.$31 1927. At Dec. 31 1928. 
ibe nceadhbn ds cen deehenesssbeanencasconasccnenedeh ee IeNbtEedtececcwastsKeckeusecehene $1,672,836.26 $2,047 ,240.18 
ee RDN BOLLE IEE a. 9 OF RA a AS ee TER et hehe IIE He 2,000,600.00 

RE Bettina bisa kinkionianieanahikeae bbaiok scddbeddtans nite iham ddd dead eaneentiavonteeaale 63,043.24 131,122.85 
Se bn nhnenccasedneaenmasiuucnanedsce puedes adeabclubsiiakeibitnbiaadmdetiwebenwaniiahaaes 945,222.84 1,210,713.43 
Investments—At Cost: 

Wu Be GOvernes eds. Gk. TH TO a nk 5 no bo kibasiccb dec cnccnbcbtdshendsdutewduaduusdiutedne 178,687.74 62,334.91 
Senses CEG C196 00 GIRIOD) on ccnncne Gh kb anbcnusccscveustiecwdnenvsucstnenseneect 625,000.00 625,000.00 
Cee SE Se Oe wn CadGccccacccnccta Se newanndneuhemasensipes cadackmensdéb osname’ 19,167.50 16,667 ,50 
PT PE, onnnnnamdcecacaaadheanceheGhunednthnseudtmnnssungnanghadienuGaavede hates $822,855.24 $704,002.41 
SE ah, ach nbn ded end dma ewe cde ceWas Choe 60n uk dbnbodsenssaddaddaadawdetasctbuadkecheuurabeoe 2,925.84 13,331.08 
Inventory of Finished Products, Materials and Supplies (lower of Cost or Market) ...-......-...---.--.------ 2,588,592.81 1,769,871.48 
Clee CREPE? FV Ale ce DINED POIIIN . 6 oo den tkieahdindnenndebhscccnsesecdssccccoesessis cb eameans 6,154.91 6,981.25 
IE EE are e 6 he ce cic okde cetahwadéelamelbdn obenesecndbeonnce canbesbussshanees i P ° . 

Pro y: $6,101,631.14 $7 ,873,262.68 
Plant, Pipe Lines, Equipment, Real Estate, Leases, Wells and Mineral Rights (Schedule ‘'B’’)_......-..-..---- 20,849,774.67 23 926,783.80 

Stocks and Bonds of Other Companies: 
ee ee EO, Sickness beeen sekesawseGbanabahuebesdWeebtnous Wadesbeebhdgedh acta Geddone 105,970.79 105,970.79 
ee i adak sokunetnbbatiarhntinanedbek annua evbhuudidhmeddhs bhuddedds kh som 107,400.00 107,400.00 
Se 2 er, © os ccccnnccadcacd Kontlsssssdcbusebenssscnsnccesudsaciatsaenanstece 70,000.00 70,000.00 
III Ec CR eS ane es ee os. oa bd ba Saban bana cdesdceacsiauscdabewstanscesawaa 316,811.50 283,000.00 

Total St 

Cilia dancin OGRE BLOGs Git GG OF OC COMRPRNB a a ois ais bee etki ccs cc ccceccscnsccsscssccassaccucsese $600,182.29 $566,370.79 
i rn iS 6 ee Le bdbea pita ekswobo dest Sindee nahvusnsedseihs bse ese 105,030.00 132,180.00 
Soe See A EE SUTIN oa cccNe ecb Ane actu caus cusiascuckbdacsasnunecnebeceseuecdeactala 9,979.16 9,979.16 

: co OM IR a ere a a a ee ere $115,009.16 $142,159.16 

ees CIE OES) S 205 IOS cic web da a wel aL iudidepaseudussneeceusekschwatecwbbictenee 532,267.76 579.867 .17 

SPIT EG G6 Ge te Soed a ee Doe bas ocean hereeanucien seu kugudenhubcuusdbiwlebeeucacsadeensel Meeuadbe 187,890.41 244,970.91 





$28 386,755.43 


$33,333,414.51 





LIABILITIES ' 
Current: At Dec. 31 1927. At Dec. 31 1928. 
Fo ee ey Se ee fe Oe ee ee @ $477,788.65 $777 674.83 
en Oe ee eS oe ccc adcnsadusscaunbansccupunncsgeepbabiueawcsneeaseseat 300,000.00 375,000.00 
I en tS a ei dart ee cada cdktiesbundnndnsadedincncabic deni eht fe gsicat wea sreuae $7,576.00. seeeeeduew 
Total ‘ 5 ‘ 
Mortenes: Ue COrPS Ti oo 6 ik os en oi Shik SS hs ewEeshddrdcoe ccdccccccssdsedscdpedcscstoousmuns $815,363.65 $1,152,674.83 
Purchase Money Mortgage on Leases and Wells purchased from Texas Company--.----.-------------------- 900,000.00 --.------- 
Minority Stockholders’ Interest— 
a NP COMIN or 85 hs linn ei sae Dale cbeweipacthcu slant deonbVabivessdsvesereuncs 824,778.67 967 ,016.56 
separ v6 foe Depreciation and Depletion (Sciedils “B") . oon occ cnn enc nscdsnnd = ceded essbeno Seca seusus ots 10,285,456.83 11,603 ,903.07 
en ee a ae ol he eden epi edad sed Se CHa RbaRe RA OGESoa Reais ss adews 161.05 473.58 


Capital Stock and Surplus (Schedule ‘‘A’’) 
402,131 shares of No Par Value 
442,344 Shares of No Par Value 


Contingent Liabilities at December 31 1928: 


Notes Receivable discounted $715,086.94 (since paid by makers at maturity) 


19,609 ,346.47 



































"$28,386.755.43  $33,333,414.51 
SCHEDULE ‘‘A" 
CAPITAL AND SURPLUS ACCOUNT—DECEMBER 31 1928. 
Capital: 
MAS TOO inc: ds aloo ck nw dtnk ee US sb Se RG Sea ca scdc capes ease bean Sep sbaseeecuss $10,527,198.00 
FE EEE SIE Oe AE AES NTS HERE ye LOE Ee ee ee 2,816,050.00 
Pett COMME. . 5.c tic bonne ctdakddcatdenwso tbat obecbemdeeewad seed 6eksbd seks ik eeeedessbsnascebbecanaee Si guwbe Sam $13,343 248.00 
Surplus: 
ne Seney * S080. 8 go to oo eh wade wdn nooo anew sa cede cence seed ekbaccuseoscass Raa E eRe wees teccanues sass $5,033,797 .23 
Add— 
Balance of Net Profit for 1928 (as per Profit and Loss Account)-.--.------------------------ $1,218,831.67 
Refund—Federal Income Taxes—1918 and 1919 and Interest. ..-.--.-.-------------------- 20,453 .82 
Excess Reserve for Federal Income Taxes—1927.......---------------------------------- 21,017.78 
$1,260,303 .27 
Deduct— 
el TiO COP RTINEE iiin tde carindendsnbdaduks <sedesbbacccscsesabeced $16,710.47 
Depreciation—English Dwellings 1921 to 1927 inclusive. ---.-------------------- 8,122.30 
British Excess Profite Taxes—Paid..............-.-------- 2 oe oe ee ee ee 3,014.76 
Charges applicable to Prior Years--.--....--..--.------------------------------ 154.50 
SE 28,002.03 
Te is Oa ee ood co ik cca s ctw backs ta decka eee sa oceans scnmedees Dane eeanenecaeeeparn= 1,232,301.24 
Total GurplUs. «asso ose onnnndk occ sda cdvindwe capone sc ccsceccoscanennssececsresensnecsessencsese=nenaseeus 6,266,098.47 
Total Capital and Surplus at December 31, 1928 (As per Balance Sheet) ---.----------------------------------------------------- $19,609,346.47 
SCHEDULE ‘‘B”" 
PROPERTY AND RESERVES 
Reserves for 
Property Depreciation, 
Balance Net Balance Depletion and 
Jan. 1 1928. Additions. Dec. 31 1928. Obsolescence. 
Plant, Pipe Lines and Equipment: 
ie en I (Co aS ook eek e ones awcswseesteckbawee tans $7 991,534.11 $1,216,192.12 $9,207 ,726.23 $5,969,512.40 
ee CI UN os os on oo So hoc bn Sb eb oe Sdece es aukeceda ds 2,920,972.60 507 ,036.36 3,428,008 .96 1,334,130.99 
I ee ee en daabeavenecsdcanesuugeanen de fawee 544,820.54 124,337 .44 669,157.98 452,968.78 
Tae Geers Wale Olle) oon soos no os he cece less ce scecedssensssnven 684,478.22 17,064.70 (i Be - ae 
ON, OIOUNORE 6 ing bdo okie cans cnd ae ensden cdabnoneneunguabene 396,199.13 33,414.53 429,613.66 143,971.52 
oe en abe eennnbesneanaweaumennes sade 16:357.40° ..  “wieedecarn 16,027 .60 15,038.71 
cea eeendawdccnnasasekadsnsanutl 101,448.67 32,739.83 134,188.50 77,929.20 
I ok oo Ee oo SG tess ode ce see ee SeeWcnsee 173,504.48 137,909.41 311,413.89 5,543.31 
NN OE TE EE EE Se I pe ee Pa ee 414,814.54 76,505.96 491,320.50 267 ,894.51 
ates Mine Mi = gk © 5 sin ke addwe wee ddendedepacene $13 ,243,799.89 $2,145,200.35  $15,389.000.24 $8 ,266,989.42 
Oil and Gas Territory, Leases and Wells: 
Leases (Oil and Gas).....-..----- re Ee er 2,577 ,069.43 278,166.67 2,855,236.10 974,004.77 
We Ce ee GR oo a oo esc ni cee enki cadecdewccenenccessesenss 3,722.444.07 555,751.77 4,278,195.84 1,413,615.26 
DR I > 2s 65 65 6 on Bhs ks ne be caddie dhssacwbdcecutenscens 1,286,033 .85 37,031.78 1,323 ,065.63 938,824.56 
i i bam en bebbns dhlbndudsumeaee™ a se = semen 20,427.43 10,469.06 
Development in New Mexico... .------------------------------ eee eee ene eeeen-- 60,858.56 COanne . §<acecanae> 
Total Oil and Gas Territory, &c..-...---.----------------------- $7 ,605,974.78 $931,808.78 $8 537,783.56 $3 336,913.65 
Total—As per Balance Sheet. - ------------------------------------ $20,849,774.67 077,009.13 — $23,926,783.80 $11,603,903.07 
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McKESSON & ROBBINS 


(INCORPORATED) 
MARYLAND 





ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31 1928. 





New York, March 15th, 1929. 
To the Stockholders; 

The condensed consolidated balance sheet and income 
account of McKesson & Robbins, Inc. (Maryland), as of 
Dec. 31 1928, is submitted herewith; with the comparison of 
corresponding items at Dec. 31 1927. 


EARNINGS. 


The earnings of McKesson & Robbins, Inc. (Maryland) 
for the year ended Dec. 31 1928 were $3,741,281.50; for the 
corresponding period of 1927, $2,758,890.98, an increase of 
$982,390.52, or 35.61%. 

After deducting dividends on the Preference Stock and 
minority interest on subsidiary stock outstanding amounting 
to $1,216,225.40, there remains $2,525,056.10, being the 
amount earned on the Common Shares outstanding. This is 
equivalent to $3.70 per share on the Common Stock as 
against $2.53 per share for the twelve months ended Dec. 31 


1927. 
SALES. 


The corporation’s net sales after eliminating inter-com- 
pany sales during the twelve months ended Dec. 31 1928 
were $83,867 ,835.09, as against $77,743,252.90 for the corre- 
sponding period of 1927, an increase of $6,124,582.19 or 


7.88%. 
? PROPERTIES. 


The properties of the corporation consist of McKesson & 
Robbins, Inc. (Connecticut), established 1833, which is the 
manufacturing unit, and the following distributing com- 
panies: 


AUGUSTA DRUG CO., 
Augusta, Ga. 
Established 1901 


BEDSOLE-COLVIN DRUG CO., 
Mobile, Ala.; 


HALL-VAN GORDER CoO., 
Cleveland, Ohio 
Established 1851 

KIRK, GEARY & oo., 
Sacramento, alif. 
Established {eee 
LANGLEY & MICHAELS CoO., 
San Francisco, Calif.; 
Fresno, Calif.; 
Oakland, Calif. 
Established 1850 
MIDWEST DRUG CO., 
Billings, Mont. 
Established 1918 
MINNEAPOLIS gy Co., 
Minneapolis, M 
Established 1868" 
MURRAY DRUG CO., 
Columbia, 8. C. 
Established 1890 


Birmingham, Ala. 
Established 1919 
CHURCHILL DRUG CO., 
Burlington, Iowa; 
Cedar r Rapids. Iowa; 


ona 3a 
Established 1875 


EASTERN DRUG CO., 
Boston, Mass. 
Established 1826 
FARRAND,WILLIAMS&CLARE, 


Detroit, Mich. 
Established 1890 


FAXON DRUG CO.” HER 


mR... Cit ste ee ge Co., 
Establish 1855. Established 1902 
FULLER-MORRISSON CoO., 
Chicago, Ill. SOUTHERN DRUG CoO., 


Houston, Texas 
Established 1906 
WESTERN WHOLESALE 
DRUG CoO., 
Los Angeles, Calif.; 


ochester, N Y. oo | Diego; Calif; 


h 
Buffalo, N.Y. 
Established 1829 Established 1901. 


GROOVER STEWART DRUG CO. 
Jacksonville, Fla.; 
Tampa, Fla.; a 


Established 1852. 
GIBSON tind Co., INC. 
Albany, NVY.; 
nad N. ef 
Syracuse, N. 





nq 1900 

These distributing companies travel 642 salesmen and 
contract approximately 51,000 Retail Druggists throughout 
the United States, supplying the requirements of Retail 
Druggists for products manufactured by McKesson & 
Robbins as well as products of all national manufacturers 
that desire to effect complete national distribution of their 
products through the McKesson & Robbins’ system of 
distribution. 

ASSETS. 

The current position is satisfactory, being better than 
234 to 1, and in the process of reorganization inventories 
are being rapidly liquidated and the current ratio materially 
increased. The fixed assets and leaseholds in every case 
have been investigated and appraised by the American 
Appraisal Company. Good-will, trade marks, trade names, 
&ec., are carried at $1.00. 


STATEMENT OF POLICY. 


It will be the policy of the company to expand its activities 
and its ownership of valuable distributing and manufacturing 
companies to the end of creating the most economical and 
efficient possible medium of national distribution of drug 





Products. -E} This,’ your management believes, it can aecom™ 
plish by establishing a distributing house in each state. 
Its activities are principally confined to furnishing require- 
ments of independent neighborhood retail druggists, in- 
dividually owned and managed, of which there are approxi- 
mately 51,000 throughout the United States, doing at least 
85% of the volume of retail drug business; these stores, by 
reason of the fact of their individual ownership and close 
personal interest of the management, are operated with 
much lower overhead than any Chain System and, therefore, 
not only successfully operate in territories that Chain Sys- 
tems find it unprofitable to operate in, but with proper 
merchandising directions and facilities can successfully 
compete in the larger centers wherein the activities of chain 
stores are principally confined. 

It is the purpose of your management to place at the 
disposal of all neighborhood retail druggists the proper mer- 
chandising directions and facilities to equal or better chain 
store methods of merchandising and thereby not burden this 
corporation with an enormous amount of intangible assets 
and expensive management incidental to the operation of 
chain retail stores. 

OUTLOOK FOR 1929. 

Sales for the first two months of 1929 show a substantial 
increase over the corresponding period of 1928. The cor- 
poration is negotiating for the acquisition of approximately 
26 companies, most of which are actually under option and 
being investigated by auditors and appraisers. These com- 
panies consist of prominent distributing corporations as 
well as important drug manufacturing companies. None 
will be taken over unless in our opinion such acquisition will 
materially benefit the operations of your company. In 
addition thereto, very advantageous contracts are being 
negotiated with national manufacturers for exclusive dis- 
tribution of their products through the McKesson & Robbins, 
Inc. system of distribution. 

Your management has adopted a policy of centralizing all 
manufacturing activities, heretofore conducted at different 
points, under one roof and control in the McKesson & 
Robbins, Ine. plant at Bridgeport, Conn.; thereby avoiding 
duplication of expense and efforts of a very large group of 
chemists, pharmacists, superintendents and foremen. Buy- 
ing, Credit, Sales and other important departments are 
being rapidly consolidated and every unnecessary factor 
eliminated. These changes and economies are being put 
into effect as rapidly as possible without affecting the proper 
and orderly balance of the organization and will be con- 
tinued systematically and constructively, and should be 
reflected in the 1929 earnings; therefore, it is your manage- 
ment’s opinion that the earnings for 1929 will be at least 
equal to those of 1928, with every indication of being sub- 
stantially better. 

The Board takes pleasure in expressing its grateful appre- 
ciation to the officers and employees of the Corporation and 
the several subsidiary companies for the loyal and faithful 
services rendered during the year in the efficient manage- 
ment and operation of the several properties. 

By Order of the Board of Directors, 


F. DONALD COSTER, 
President. 


CERTIFICATE OF INDEPENDENT AUDITORS. 

We have examined the books and accounts of McKesson 
& Robbins, Incorporated, of Maryland, from the date of 
incorporation, Aug. 4 1928, to Dec. 31 1928; we have also 
examined the books and accounts of the companies and 
businesses acquired during 1928, for the two years ending 
Dec. 31 1928; and we certify that the attached balance sheet 
and statements of profit and loss and earned surplus have 
been correctly prepared from the books and, in our opinion, 


| set forth the financial position of the combined companies 


as at Dec. 31 1928, and the result of operations for the two 
years ending on that date. 

PRICE, WATERHOUSE & CO. 
New York, Feb. 26 1929. 
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CONSOLIDATED BALANCE SHEET DECEMBER 31 1928. 
(Including the companies and businesses acquired during 1928, but not those now under option.) 


Current Assets: a 


Pdnesss Seesndstend 6 Onsascdhndsbesihdncds cconseseusrcesconnsninescsubbsdhonuesne $2,269,307 .97 
| RS a en eR ey ee Ce Mn ee mee Co 100,000.00 
EE in nnn acca S As SSS edseetindatcbvobhtnbedhbethteskesedsasudbeudeanethehon eins 485,570.00 
Cie eee Se GE Ie SURTREOG QUINNOE. 6 6 is cn dans cckeccndusonceccwduddeddsadebinidacsllacdncdlouaee 17,895.80 
i ee aicacnetanpaddchesecanbaenheskncesdwedehens Ohenddnsbieiennads aneniiiaedsiaanee 537 ,026.32 
Notes and accounts receivable, less reserve*: 

tna npthoasnahwe teakhb obudsaccuchinen ahh vanenete desbsbotabbskedsdbebnuhedad $11,173,823.57 

Se Oe Sn cla adibidacuncnouutcsbesehossuthunsusanehadeusuandendateabhes 115,837.27 

EP sdbadwtbisenhbtts thd sthdnncbbhodebbewbtebdadabnewacucnctenantsabh abies 397,783.41 

——__ 11,687 ,444.25 

Inventories of merchandise, materials and supplies, as certified by responsible officials, at cost or market, which- 

ever is lower 


2b 606 wb Sand dbnes bbb ond an sede cdbebe dee seessbneseceetecdudnenecendes sabotdssussecndese 15,080,540.42 








$30,177 ,784.76 
Note.—Goods purchased abroad, in transit at December 31, 1928, not included above, amounted to approximately $530,000. 
Advances and Miscellaneous Investments: 
Advances to customers and instalment notes and accounts, less reserves*_.........-..------.-------- eee ee $3 ,805,324.79 
CORRE SOOO ere Se sas oid oe Sa E duck ckhdnedbces duces cadubocisccsannubins 950,236.00 
DEO OOUS LEVOSON AL . 100d EAD oe dee ddeedecNidiiuactkebsdbdde chadnnausstmawnsidiea dund whiul 537,015.69 
Eo UnaEnaeEEEEEE 5,292,576.48 
Fixed Assets and Leaseholds (based on appraisals by The American Appraisal Company): 
Rapeae, pean, Se Gr he, Sh or Sa bekebédatencnecdutsteccesaustbenessnbebacous $8 422,834.52 
as Gl cee 06 Se tks ce naschnnacddaccocsdubessasactendeusucescseacsaans 514,252.14 
$8 ,937 ,086.66 
mi a ey a ae ee a ee ee een 1,635,762.13 
7 301,324.53 
Deferred Charges: 
Rareaee, SOND, TURNED Gt DANIEEE BOONES 35s hbo a ee it betes dbs die weeded dds cea weed bbs dae ewe dd 318,855.92 
Goodwill, Trade Marks, Trade Names, etc. (carried on the books of the subsidiary companies at substantial values)......--..------- 1.00 
$43 090,542.69 





* $570,547.69 of cash, 2,842 shares of preference stock, Series A, 7% convertible and 48,086 shares of commen stock of the Maryland company have 
been pledged to the company as a guaranty of certain notes and accounts receivable and advances to customers. 








LIABILITIES 
Current Liabilities: 
ThOCEE Tet NS DONNIE 5 6 cGk dake nce cee dn ahd SR irah aud ane nnusse pene emaeneennee $4,538,993.71 
I SN 8 oii an ci ae Mid dt nein De DARndobidapy Cobnddia shen ain deen ade enadanee 5,344,045.10 
Wages, salaries, local taxes, commissions and other accrued liabilities. .............-------------------------- 354,669.51 
FPOVeanOn COP Pederss GEE CannGint MNS CHB boon a on oink ohn ook cccedcdiosiccbeeedessscsencnsscoces 542,745.44 
$10,780,453.76 
Se ee i ee Ces De ii iii icici nc hic ndheronqguddtannsicubsicnasradsdéenssenebbhbbonsendeienmnn 145,878.00 
Guaranty Deposits Payable to Former Stockholders (Not subject to current settlement). __..........--.------------------------- 570,547 .69 
Instalments Received on Subscriptions of Employees and Others to Capital Stock..........-.--..------------------------------- 174,654.89 
ned) Ue: OE Gn RII oaks 6c hk hin oso ced enba nck sds dckekoeuedscdeadselicnsdnecesudsueekeuinecen cess 1,000,000.00 
Minority Interest in Common Stock of Subsidiary Company. ...-...--.-.----.--------- 222-2 ooo oe nee on nn ee ene ee ee 77 489.33 
Capital Stock and Initial Surplus: 
Preference Stock, Series A, 7% Convertible*+—Par value $50: 
NS — a OE I io isi sis c's reds bo Sh MER EEEd ad ew eaheddounsaenshan deena eagens vanes  riemmaee 
Issued a Se on oe nian esa ces Cia aosei ROR Rnnhenasne Hammes amie Maes 
Cemmon Stock of no par value, and initial surplus: 
ast A in ee cram ceenase anda hanibehbednvsuteunethadanedennSkécasee inn ie } 13,847 ,397.50 
Issued a SEE a eS shu bnednek Coundebolnbondhescascortaekeeeshasesuscnscues 
29 922,747.50 
ee Oe st oe Ss te rs Ca ae ek ee ie ees bake bene ees ee en eae 418,771.52 
Contingent Liabilities: 
Drees Gens ee > 8, Sk owe ec bacanesce be baddnssdehechssutenndousnmbeawne $51,161.94 





$43 ,090 542.69 


a This represents total number of shares of preference stock of all series authorized by charter. Ali shares of preference stock now issued are, and 
additional shares hereafter issued may be, preference stock Series A, 7% convertible. 
b 174,374 shares reserved for sale to employees, retail druggists and under the terms of certain options. 









































McKE ‘¢ COMBINED STATEMENT OF PROFIT AND LOSS FOR THE TWO 
. SSON & ROBBINS, INCORPORATED amend YEARS ENDING DECEMBER 31, 1928. 
-_ OF MARYLAND sisansienieieieceaiida (Including the results of operations of companies prior to acquisition.) 
AND SUBSIDIARY -COMPANIES 1927. 1928. 
NS oiks eek aetna cmbas beeen $81,900,129.07 $88,720,575.41 
CONSOLIDATED STATEMENT OF PROFIT AND LOSS AND | piscounts, returns, allowances, ete... ---- 4,156,876.17  4,852,740.32 
EARNED SURPLUS FOR THE YEAR ENDING DEC. 31, 1928. 
Se CE Ls sein ase s hacleke swe wat $77 743,252.90 $83,867 835.09 
Combined profite for the year ending Dec. CR Siitin cibbsidotiisa chide ctlliaaicleces 64,876,915.81 69,655,460.05 
31, 1928, before all dividends, as per 
combined statement of profit and loss.. $3,741,281.50 Gers FON OB GINS. 3 ca bn ooo cneewew es $12,866,337.09 $14,212,375.04 
Selling and general expenses. ..--.--.---- 10,673,267.42 10,996,320.75 
Less—Profits of subsidiary companies 
prior to date of acquisition__.-...--- 2,777 ,189.77 Net 2000s G8 GO oss ccs dsnce- oe $2,193,069.67 $3,216,054.29 
—_—_—_—_—_- $964,091.73 
Deduct— Other Income— east o0800 
Dividends paid on preference stock of Interest on receivables, bank balances,etc. $437,171.56 3 f 
McKesson & Rebbins, Limited, held by Cash discounts on purchases. ---------- 882,755.08 895,362.46 
lt St a a Te ER ET $35,000.00 Miscellaneous... . ..< - . 22 oe soc ne eweces 154,976.91 181,990.69 
Portion of net profits applicable to common 
stock of McKesson & Robbins, Limited, $1,474,903.55 $1,524,698.94 
held by th | hE 2 3 io es ee 7,202.23 
. asta: 42,202.23 $3,667,973.22 $4,740,753.23 
Deduct— 
Balance applicable to preferred and common stocks of 
: TA UOIE | inna cnnwnnebagae $201,569.07 $220,730.90 
McKesson & Robbins, Incorporated of Maryland- --- $921,889.50 Bali Minha... caa0ucsnnnernwons 247.073.78 290,937.62 
Deduct—Dividends paid on preferred and 
common stocks of McKesson & Robbins, $448 642.85 $511,668.52 
Incorporated of Maryland: 
Preferred (to December 15, 1928)---- $237 354.38 $3,219,330.37 $4,229,084.71 
0 Ee ee anche ee a 265,763.60 Deduct—Provision for Federal and Cana- 
—_—_——_—————_—_- 503,117.98 dian income taxeS......ccccs-caccce 460,439.39 487 ,803.21 
Earned surplus at Dec. 31, 1928, per balance sheet - - $418,771.52 Net profite for year.....-.--.---- $2,758,890.98 $3,741,281.50 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 

















COMMERCIAL EPITOME 


Enguntresuster? nm a Sprsnanty aupeatiog here, — pow pe 
f i er part of this paper immediate ollowin e 
Sditorial. matter, in’ a department headed “INDICATIONS OF 


BUSINESS RETIVITY.” 
Friday Night, March 22 1929. 

COFFEE on the spot was quiet and prices were largely 
nominal. Rio 7s 17% to 18c; Santos 4s 24% to 25c; Vic- 
toria %s 17% to 17%; Robustas 20 to 20%c. Spot coffee 
later was still quiet with Santos 4s 24% to 25c. Fair to 
good Cucuta 23% to 24c; Colombian, Ocana 23 to 23%c; 
Bucaramanga, natural 23% to 24%c; washed 25 to 25%c; 
Honda, Tolima and Giradot 25% to 253%c; Medellin 26% 
to 2634c; Manizales 251% to 26c; Mexican washed 25% to 
27c. Surinam 22 to 23c; Ankola 30 to 35c. Mandheling 35 
to 38c; Genuine, Java 33% to 34%c; Robusta washed 20 
to 20%c; Mochoa 27% to 28%c; Harrar 26% to 27c; 
Guatemala prime 26 to 27c; Hayti, Trie-a-la-main 23 to 
23%4c. On the 20th inst. cost and freight offers from 
Brazil included for prompt shipment Santos Bourbon 
2-3s at 24.60c; 3s at 24%4c to 24.60c; 3-4s at 23.95c to 24c; 
3-5s at 23.45c to 24.30c; 4-5s at 22.65c to 23.85c; 5s at 
22%c to 23.55c; 5-6s at 22%c to 23.10c; 6s at 21.90c to 
22.05c; 6-7s at 20.35c to 21.45c; 7s at 2034; 7-8s at 19.25c 
to 20.85c; part Bourbon 2-3s at 24.85c; 3-5s at 23%c to 
23.35c Peaberry 4s at 23.30c; 4-5s at 23.35c; 5s at 23.20c; 
Rain-damaged 3-5s at 20%c; 4-5s at 23.15c; 5-6s at 1834c 
to 21.40c; 6-7s at 20.30 to 21.20c; 7-8s at 16.55c to 17.55c. 
Victoria 7-8s for June-July shipment were offered at 
15%4c. 

On the 21st inst. cost and freight offers from Brazil 
were lower. They included for prompt shipment Santos 
Bourbon 2-3s at 24.60c; 3-4s at 23.85 to 23.95c; 3-5s at 22.40 
to 2334c; 4-5s at 22.15 to 23.85c; 5s at 21.80 to 23.55c; 5-6s 
at 23.16c; 6s at 21.80 to 21.95c; 6-7s at 20%c to 21.45c; 7s 
at 20.60; 7-8s at 16.50c to 20.85c; part Bourbon 2-3s at 
23.90c to 24.70c; 3-5s at 23.05c to 23.40c; 4-5s at 23.05c; 
Peaberry 4s at 23%4c; 4-5s at 23.40c; 5s at 23c; 6s at 21.55c; 
Rain-damaged 3-5s at 20%c; 5-6s at 1834c; 6-7s at 21.20c; 
7s at 16.95c.; 7-8s at 16.10c. to 17.55c. Rio 7s were here at 
16.90c and 7-8s at 16.55c. Receipts at Rio during March 
were 176,000 bags; since July Ist 2,153,000 against 2,- 
886,000 in the same time last year and 2,860,000 in the 
same period two years ago. Receipts at Santos during 
March were 689,000 bags; since July Ist 6,489,000 against 
7,518,000 in the same time last year and 6,897,000 in the 
same period two years ago. The “Hoyanger” has landed 
22,600 bags of Santos coffee at San Francisco and the 
“Oakspring” 9,000 bags at Boston, all of which is being 
immediately delivered for consumption. 

Some point out that though the local market for actual 
coffee was very dull the clearance from Brazil indicated 
that the country in general is buying steadily although 
with no intention of building up their stocks. Possibly it 
was added, one reason for this was the continued competi- 
tion of mild coffees. There is a large supply of these on 
hand in United States ports and they are being urged for 
sale at prices so little above the cost of high grade Santos 
that roasters are giving them the preference and on a 
scale which has cut very materially into the consumption 
of the Santos coffees. The total stock of mild coffees 
in this country on March 11th was 359,039 bags which 
compares with 314,872 bags at the same time last year. So 
long as the competition of milds continues on the pres- 
ent scale it is contended an improvement in the move- 
ment of Santos coffees cannot be looked for and it is 
reasonable to expect that with the hope of quickening it 
the Brazilian exporters will be inclined to make prices 
that will attract buyers. Arrivals of mild coffee for the 
month so far were 208,061 against 213,140 in the same 
period in March last year. Deliveries so far this month 
are 203,677 against 183,983 in the same period last month 
and 187,064 in the same period of March last year. Stocks 
of mild coffee in the United States on March 18th were 
377,751 bags against 359,039 a week ago and 323,110 last 
year. 

Today cost and freight offers were irregular and in 
some cases 25 points lower. Santos Bourbon 3-4s were 
23% to 24%c; 3-5s 22.40c to 24c; 4-5s 22.15¢ to 23.85c; 
5s 21.55 to 23.55c; Rio 3-5s 18.70c; 7s 16.95c. Deliveries 
of Brazilian coffee in the United States last week were 
160,594 bags against 130,293 bags last week and 141,830 
last year. On the 16th inst. Rio futures closed 6 points 
lower to 3 higher; Santos 1 to 7 points lower; Rio closed 
with May 16.07c; Santos 22.50c. Futures on the 18th inst. 
declined 11 to 15 points on Rio futures with sales of 
21,500 bags while Santos advanced 3 points on March 
and fell 10 to 15 on other months with sales of 21,750 





bags. Futures on the 19th inst. closed with Rio 2 to 
13 points higher with sales of 15,500 bags; Santos 8 to 
13 points higher with sales of 8,000 bags. Brazil it was 
stated had not tried to negotiate a loan of £15,000,000 in 
London. 

Some say that the policy of the Brazil Defense Com- 
mittee is making New York instead of the main distribut- 
ing market in the United States supply, a local market for 
the Eastern section. The fact that the importers are 
unable to make a fair profit deters the carrying of spot 
supplies, resulting in the dwarfing of business. It is 
claimed that the Brazilians are anxious to increase con- 
sumption of their coffee, but instead of so doing they 
are decreasing the consumption of their own product, and 
holding an umbrella to increase the consumption in every 
other producing country. Prices are largely nominal and 
easier for all kinds, excepting the higher grades of Santos, 
which continue scarce. Not in many years have mild 
coffees been as cheap as now compared with Santos 
coffees. Mild coffees that ordinarily command premiums 
above Santos can be purchased on a parity and in some 
instances at less than Santos. Futures on the 21st inst. 
ended 3 to 7 points higher on Rio with sales of 26,250 
bags. 3oston sold Rio May. Santos closed 3 to 13 
points higher with sales of 28,750 bags and March shorts 
covered. Offerings were smaller. March trading ceased 
on Friday. Today prices closed unchanged to 15 points 
lower on Rio with sales of 19,000; Santos ended 2 to 10 
points higher with sales of 19,000 bags. Final prices show 
a decline on Rio of 10 to 12 points except on March which 
is 1 point higher. Santos prices however are 8 to 14 
points higher than a week ago. 

Rio coffee prices closed as follows: 


I Qs See 16.95 | July De 5, [0 ES 5.16 | December. -..---.-- 14.25 
ee 16.00 |September - ---_-- 14.58 | 

Santos coffee prices closed as follows: 
[oS ae ef ae 21.65 | December. _----.-- 20.17 
( ee 22.65 | September. ----_-- 20.75! 


COCOA—On the 16th inst. prices closed 3 to 11 points 
higher with sales of 158 lots; May 10.60c; July 10.90c. 
Today prices closed at 10.32c for March, 10.50c for May 
and 10.81 to 10.82c for July. Sales were 146 lots. 


SUGAR—Prompt raws were dull early in the week at 
161/64c. fro Cuba. London reported the sale on Saturday 
of a cargo of Santo Domingo for second half April shipment 
at 9s 514d c.i.f. equal to 1.83c. c.o.b. Cuba. The Havana 
Sugar Club estimated the production from the beginning of 
the season to March 15th at 3,275,000 tons against 2,583,000 
tons for the corresponding period last year and 2,806,662 tons 
in 1927. According to the above figures the production in the 
first half of March was 737,000 tons. Futures on the 18th 
inst. closed 1 point lower to 1 point higher with sales of 
35,350 tons. Cuba interests are supposed to have sold July 
and December. Some liquidation of May took place. One 
comment was “For the third Saturday in succession, the raw 
market was unchanged, i.e., at 131/32c. c. & f. for Cuba, 
with further sellers thereat. About 500,000 bags Cuba, Phil- 
lippines and Porto Ricos were done at 1 29/32c. to 2c. The 
full price was paid for two cargoes of late April shipment 
Cubas by operators. Actuals were firm until yesterday after- 
noon, with refiners buyers at 131/32c. but when offerings 
increased, they ceased buying. Guma’s estimate of 5,218,000 
tons raised a storm of disapproval but the effect was nil. 
Later, the sugar Club came out with an estimate of 5,064,000 
tons. In any event, there will be a sizeable excess, whose 
disposal is Cuba’s great problem.” Cuban reports production 
up to March 15th as 3,275,000 tons against 2,585,501 tons to 
March 15th, 1928. Some expect Cuba to make almost 2,000,000 
tons more before the grinding season is completed against 
1,415,000 tons more made last year from March 15th until 
the end of the season. Havana cabled in one case: “The 
Cuban sugar statistics for the week ending March 16th: 
Receipts 219,020 tons; exports 131,015 tons; stocks 1,087,601 
tons; centrals 162. The exports were distributed as follows: 
New York 41,519 tons; Philadelphia 9,617; Boston 14,079; 
Baltimore 1,433; New Orleans 18,164; Savannah 14,469; Gal- 
veston 4,551; Interior United States 1,349; Norfolk 716; 
Mobile 1,433; Canada 187; United Kingdom 15,441; France, 
1,457; New Zealand 6,600. Weather dry.” 

Receipts at United States Atlantic ports for the week were 
138,982 tons against 89,017 in the previous week, 71,155 last 
year and 115,930 two years ago; meltings 70,536 tons against 
70,135 in previous week, 66,000 same week last year and 
76,000 two years ago; importers’ stocks 165,607 tons against 
119,395 in previous week 212,967 last year and 112,658 two 
years ago; refiners’ stocks 193,047 tons against 170,813 in 
previous week, 83,082 last year and 127,029 two years ago; 
total stocks 358,654 tons against 290,208 in previous week, 
296,049 last year and 239,68 Some contend 


two years ago. 
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that the inability of a very large number of producers to 
profitably dispose of their outturn at present prices together 
with the stimulus which these prices give to consumption 
must inevitably result in the creation of healthier conditions 
throughout the industry. On the 19th inst. a cargo of Cubas 
afloat sold at 115/l6c. c. & f. Refined was 4.90c with a better 
withdrawal demand though it reached only fair proportions. 
Havana cabled on the 21st inst. that there were no important 
developments at Wednesday’s meeting. Plans for a single 
seller were proposed by two representative producers but no 
attention was paid to them. It is believed that the sugar 
problem will rest for the present. On the 16th inst. futures 
were unchanged to 1 point lower. May 2c.; July 2.10c. 
Futures on the 19th inst. closed unchanged to 1 point 
lower with sales of 22,400 tons; 25,000 bags of Cuba due on 
the 24th sold at 115/l6c. While admitting the possibility of 
a further decline in the market some feel that most of the 
bearish features in the world and local situation have been 
discounted. Later prompt raws were quiet at 1 15/l6c. to 
1 31/32c. Refined 4.90c.; resale more plentiful 4.80 to 4.82%c. 
Futures ended 1 point off to 1 point up with sales of 12,350 
tons. Today a cargo of Cuban sugar loading April 4th sold 
here at 115/l6c. To-day the estimated sales were 100,000 
to 125,000 bags of Cuban raw sugar for late March and early 
April clearance to local and outport refiners at 115/lé6c. 
c. & f. Futures closed today 2 to 3 points off with sales of 


59,000 tons. The decline was attributed to selling by large 
Cuban interests. Wall Street was the largest buyer. Final 
prices show a decline for the week of 9 points. 

Prices were as follows: 
re 1 29-32 | September - ---.--- SU: eee 2.23 
Jule A ie tte 0 in tw 1.94| December. -.-...-- B.S PEC encccnacoen 2.26 





LARD on the spot was steady; 
12.80c.; refined Continent 13%c.; South America 1334c.; Bra- 
zil 143%4c. Hogs and loose lard are out of line, a Chicago 
wire said, the lard being too low as compared with hogs 
around $11.75 to $12.00. The parity between Chicago and 
foreign lard markets is improved and several of them are said 
to be on a shipping basis from this side. Packers who have 
lard stocks abroad as well as here are understood to be 
anxious to sell as there is a big profit. Later prime western 
was off to 12.60 to 12.70c. Futures on the 16th inst. closed 
2 to 3 points higher with fair sized trading but no features 
of particular moment. Futures on the 20th inst. fell 5 to 10 
points with corn off and hogs 15 cents lower. On the 20th 
inst. futures closed 5 to 10 points lower. The easiness in 
corn and a decline of 15c. in hogs were the depressing 
factors. Futures on the 21st inst. advanced 10 points but 
lost the rise later although hogs were 25c. higher with re- 
ceipts at Chicago and the West smaller than the previous 
estimates. To-day futures declined 7 to 10 points partly in 
response to lower prices for grain. Final prices show a 
decline for the week of 33 to 37 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


prime western 12.75 to 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ees 12.37 12.30 12.22 12.12 12.12 12.02 
CO — ere 12.60 12.50 12.42 12.35 12.37 12.30 
} Pee = 12.97 12.87 12.80 12.72 12.75 12.65 


PORK quiet; Mess $30; family $32.50; fat back $27 to 
$30. Ribs, Chicago steady; cash 13.75c. basis of 50 to 60 
Ibs. average. Beef steady but quiet; Mess $35; packet $25 
to $26; family $26 to $28; extra India mess $44 to $46; No. 1 
canned corned beef $3.10; No. 2, six pounds, South America 
$16.75; pickled tongues $75 to $80 per bbl. Cut meats steady; 
pickled hams 10 to 20 Ibs. 203% to 21%c.; pickled bellies 6 to 
12 lbs. 17% to 18%c.; bellies, clear, dry salted, boxed 18 to 
20 Ibs. 163¢c.; 14 to 16 Ibs. 16%c. Butter, lower grades to 
high scoring 44 to 48c.; Cheese, flats 23% to 29%, daisies 24 
to 28c. Eggs, medium to extras 28 to 31%4c.; premium marks 
32 to 32MUc. 

OILS—Linseed in slightly better demand and steady at 
10.1c. in carlots and llc. for single barrels. Crushers expect 
a larger movement shortly. Buying has been restricted. Many 
are purchasing on a hand-to-mouth policy awaiting develop- 
ments in the flaxseed tariff situation. Cocoanut, Manila Coast, 
tanks 754c.; spot N. Y. tanks 8c. Corn, crude, bbls. tanks 
f.o.b. mill 834c. China wood, N. Y. drums, carlots, spot 
14%4c.; Pacific Coast tanks futures 13c. Olive, Den. $1.30 
to $1.40. Soya Bean, bbls. N. Y. 12c.; tanks coast 9Yc.; 
Edible, corn 100 bbl. lots 12c.; Olive 2.25 to 2.30. Lard, prime 
15t%4c., extra strained winter, N. Y. 135%c. Turpentine 5834 
to 65c. Rosin $7.75 to $11.60. Cottonseed oil sales today 
including switches 7,100 bales. P. Crude S. E 8%c. bid. 
Prices closed as follows: 


Spot_..--- 1G. BOO a. 2.1187 -o+5-- 10.40@ ;..~.=|AUE--5--- 10.81@ ---- 
March ----10.50@ 10.75 |June La piaan i 10.65@10.75 | Sept------ 10.90@ ...- 
es 10.45@10.75|July------ 10.78@ ...-|O@..-...- 10.78@ -.-- 


PETROLEUM—The improved weather conditions have 
caused a marked improvement in gasoline. There is some 
talk of the possibility of an advance in prices very soon. 
This is in sharp contrast with reports of considerable 
price cutting early in the week. Leading refiners were 
quoting 9c for U. S. Motor in tank cars at refineries while 
in tank cars delivered to nearby trade 10c was asked. 
However it was said to be possible to still do business 
at 834 and 934c respectively in a few instances. The out- 
look is very promising, with production falling off and 
consumption on the increase. The Gulf market was 
steadier although the actual demand from Europe is still 
rather small. Kerosene was marked up lc in the export 
price at New York by the Standard Co. of New Jersey. 





The export demand was somewhat better. The Mid- 
Continent market was firmer. At the Gulf refined oil 
was quoted at 7%c and water white at 834c. New York 
prices were 834c for prime white and 9c for water white. 
Fuel oils were quiet but steady. Bunker oil was in fair 
demand with grade C $1.05 refinery and $1.10 f.a.s. New 
York Harbor. The movement against standing contracts 
was Satisfactory. Furnace oil was steady but quiet at 
6%4c in bulk at refineries; Gas oil was steady. 


RUBBER—On the 16th inst. prices fell 30 to 40 points 
on a break in London and considerable liquidation in 
May and July. March closed at 24.40c; May 24.70c; July 
24.90c. In London spot and March 12d. The sales here 
were about 4,000 tons. New York on the 18th inst. de- 
clined 30 to 50 points on a drop in London of 4d where 
sales of the distant months were increasing. But later 
came a rally of 40 to 50 points here on a better demand 
which left final prices 10 to 20 points net higher. Lon- 
don cabled on the 18th: “Rubber past week easiness due 
to speculative liquidation of March and April-June with 
switching nears to October-December holding premiums 
forward firm. Latterly some selling forwards account 
of America. Trade demand small scale.” Rubber in- 
voiced for shipment to the United States during the week 
ended March 16th according to vise figures of the United 
States Department of Commerce totalled 9,928 tons 
against 12,238 tons in the previous week and 15,509 tons 
two weeks ago. Clearances from British Malaya were 
7,370 tons against 8,281 tons in the previous week. Cey- 
lon’s shipments of 572 tons likewise compared with 
1,924 tons shipped in the previous week. 

On the 19th inst. New York closed 10 to 40 points lower 
with sales of 585 lots or 1462 tons with less demand and 
London off %d on spot and March which were 11%d. 
Dealers and manufacturers bought on the decline. On 
the 20th inst. prices here broke 110 to 160 points early 
with London and Singapore declining and rumors that 
a Singapore firm was in financial trouble. Liquidation 
has been so drastic that the technical position is undoubt- 
edly better. The sales were 2549 lots or 6372 tons; trans- 
ferable notices 119; total thus far 1672. New York closed 
on the 20th inst. with March and April 22.80c; May 22.90 
to 23.10c; June 23.10c; July 23.20c; September 23.50c; Oc- 
tober 23.60c; December 23.70 to 23.80c. Outside prices: 
Smoked sheets, spot and March 225% to 23c; April 22% 
to 23%c; April-June 23% to 23%c; July-September 23% 
to 235¢c; Oct.-Dec. 23% to 23%c. Spot, first latex crepe 
23% to 23%c; clean thin brown crepe 20% to 20%c; 
specky 20 to 20%c; rolled 16% to 1634c; No. 2 amber 
20% to 2034c.; No. 3, 20% to 20%c.; No. 4 20 to 20%c.; 
Paras, upriver fine spot 23% to 24c; coarse 133% to 14%c; 
Acre fine spot 23% to 24%; Caucho Ball-Upper 13% to 
14%4c; Brazil washed dried fine 30 to 30%c; Centrals, 
Esmeraldas nominal 14% to 14%c; Central scrap 14% 
to 1434c; Guayule washed, dried 20c. London spot and 
March on the 20th inst. 114d; April-June 115d. Singa- 
pore, April 11 5/16d; April-May-June 11 7/16d. Today 
London cables were disappointing and caused selling. 
Besides an increase in the London stock is expected on 
Monday of about 800 tons. London closed unchanged 
to ¥%d lower with March 113d; April-June 115d; July- 
Sept. 11% and October-December 12%d. Here prices 
closed at a decline of 20 to 50 points with sales of 833 
lots. Transferrable notices numbered 55; total to date 
1802. March closed at 23.20c; May at 23.30c and July at 
23.50 to 23.60c. Final prices show a decline for the week 
of 170 to 250 points. 

On the 21st. prices here advanced 60 to 90 points with 
good trade buying and London’s early apathy was ig- 
nored. London declined 4d early to 11%d on the spot. 
Later it rallied % to %4d from the early low. Prominent 
dealers were understood to have bought freely here. New 
York on the 21st closed with March 23.40c; April 23.60c; 
May 23.80c; June 24c; July 24.10 to 24.20c; Sept. 24.30 to 
24.40c; October 24.40c; Dec. 24.50 to 24.60c. Outside prices: 
Ribbed smoked spot and March 23% to 23%c; April 23% 
to 2334c; April-June 23% to 24c. Spot, first latex crepe 
23% to 24c; clean thin brown crepe 20% to 21%; specky 
20% to 20%c; rolled 16% to 16%c. No 2 amber 21 to 
21%c; No. 3 20% to 21%c. Paras, upriver fine spot 2334 
to 24c; coarse 14% to 14%c; Acre fine spot 24% to 241%c; 
Caucho Ball-Upper 14% to 14%c. London closed at 11%d 
for spot and March and 1134d for April-June. Singapore 
April 10%. 


HIDES—A sale of 2,000 light Smithfield steers was re- 
ported at 18c. A fair demand prevailed for River Plate. 
Sales recently of River Plate frigorifico hide included 
33,000 Argentine steers sold at $41.50, or 19 5/l6c. City 
packer were in fair demand and steady. One packer sold 
1800 February butt brands at 13%c and 3,500 February 
Colorados at 13c; 700 February native steers at 14¢c. 
Country hides have been steady with a fair demand. 
Common dry hides were said to be in rather better de- 
mand. Common dry, Cucuatas 23% to 24c; Orinocos 


224%4c; Central America 22 to 23c; La Guayra 22c; Mara- 
caibo and Savanillas 22c; Santa Marta 23c; packer, native 
steers 1444c; butt brands 14c; Colorados 13%c; bulls, 
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native 10%c. New York City calfskins 5-7s, 2.15; 7-9s, 
2.50; 9-12s, 2.95. 

OCEAN FREIGHTS—One remark was that if owners 
can sustain the 14c rate they will be fortunate. As to the 
tramp freight trade another said there was enough de- 
mand to take care of tonnage offering, the East Indies 
absorbing “all medium and small sized tonnage offering 
at market rates and enough in sight for the larger sizes.” 
In full grain cargo freight London holds a formidable 
lead it is stated and apparently it is not to be overcome 
in the present state of the trade. Ocean freights are ac- 
tive and the gross freights earnings it is believed are 
fully as large as a year ago. 

CHARTERS included sugar April, to U.K.-Continent 18s 3d, San 
Domingo 18s 3d; Cuba 18s 9d; Cuba, April, to U.K.-Continent 18s 9d, 
8d less Holland, Belgium; Santo Domingo, April, U.K.-Continent 18s 
3d; Santo Domingo, April to U.K.-Continent 21s. grain 20,000 ars. 
Atlantic range, April to 1 to 3 Danish ports 20c. 35,000 qrs. Atlantic 
range April 1-10, to Genoa, Naples 17c; 20,000 qrs. Montreal, May 
15-30 to Antwerp-Rotterdam 14c; 28,000 qrs. Montreal, May, Greece 4s. 
Tankers:—clean, North Atlantic, April, U.K.-Continent 16s; clean, 
Gulf-U.K. Continent 16s 6d; clean, about April 5 to Oslo from Gulf 
18s 6d from North Atlantic 15s; Houston, March, clean, to Baltimore 
29c; Hampton Roads, April dirty, light, to north of Hatteras not East 
of New York 29c; dirty, April, Venezuela to Port Arthur 28c, or 
Venezuela to Port Arthur 25c, combined with Port Arthur to North 
of Hatteras not East of New York 28c. Time: delivery prompt north 
of Hatteras West Indies round $1.90. 

COAL—Mild weather here and at the West tended to check 
business to a certain extent. Bituminous New York tide- 
water at piers f.o.b. Navy Standard $5.25 to $5.50; high vol- 
atile steam 4.30 to 4.50; high grade medium volatile 5. to 
5.20. Anthracite company, grate $8.25; stove $9.10 to $9.25; 
pea $4.25 to $5; egg $8.75, nut $8.75. Late last week prices 
were a trifle steadier with the promise of colder weather. 
Coal Age said chestnut size of anthracite led in the February 
sales. ea size, the slowest of all, bettered its position. 
The weighted spot price of soft coal for February is shown 
at $1.86%4c. a 2c. advance over January. From grate down 
to pea size, inclusive, the anthracite producers have decided 
on a cut April Ist of 50c. a long ton, at the mine. On the 
basis of existing quotations that will mean grate $7.75, egg 
$8.25; stove $1.60 to $8.85; chestnut $8.25 and pea about 
$4.50. Wilkes-Barre, Pa., wired March 20th that a reduction 
of 60 cents in the domestic price of anthracite had been made 
there by a number of producers to take effect April Ist. 
The reduction is 10 cents greater than any cut in the past. 

TOBACCO—New York was quiet and steady, Richmond, 
Va. reported Virginia auction markets sold 24,338,809 Ibs. 
of producers’ tobacco in January at an average price of $16.18 
per 100 lIbs., it is shown in the report on business conditions 
of the Fifth Reserve district, by W. W. Hoxton, agent 
and chairman of the Board of the Federal Reserve Bank of 
Richmond. North Carolina auction markets sold 27,798,339 
lbs. of tobacco for growers in January at an average price 
of $16.30 per 100 Ibs. compared with 25,344,667 lbs. sold for 
an average of $19.08 per 100 Ibs. in January, 1929, leading 
all markets, while Durham with sales of 2,386,020 lbs. and 
Oxford with 2,158,445 lbs. ranked second and third respec- 
tively. In average price paid, Fuquay Springs led last month 
with $22.19 per 100 pounds, Meba coming second with $21.60 
per 100 pounds. Amsterdam, Holland cabled March 15th to 
the U. S. Tobacco Journal. “About 5,400 bales have been 
bought for America. Prices somewhat easier except on fine 
tobaccos.” 

COPPER was in good demand early in the week and firmer 
at 22c. for domestic and 22%4c. for export. There was talk 
of the possibility of 25c. for domestic account before the 
end of the month. Sellers withdrew in the early afternoon 
of the 19th inst. and it was implied from this that prices 
would be higher before the close. Sales are said to have 
been made for August. This is very unusual as the normal 
period of buying ahead in former times was no more than 
90 days. London standard copper on the 19th inst. declined 
£3 10s to £94 for spot and £95 7s 6d for futures. Electrolytic 
was up £4 to £102 10s for spot and £103 10s for futures. At 
the second session standard advanced £1 2s 6d more. On the 
20th inst. the domestic price here went up to 23c. and for 
export 23%4c. was quoted. Early in the day there was con- 
siderable business done at 22c. but sellers withdrew offerings 
at that price and were holding for 23c. Bare copper wire 
was advanced Ic to 24%c. while commercial bronze and 
copper products were up lc. and brass products %c. In Lon- 
don on the 20th inst. standard advanced £2 5s to £95 5s for 
spot; futures up £2 2s 6d to £97 10s; spot sales 100 tons and 
futures 1,500. Electrolytic unchanged. Of late the demand 
has been good at 23c. delivered with the export price 23%c. 
In London on the 21st inst. spot standard rose £1 5s to £97 
10s; futures up £1 7s 6d to £98 17s 6d; sales 2,000 tons fu- 
tures. Electrolytic up £5 to £107 10s for spot and £108 10s 
for futures. Today the domestic price was said to be up to 24c. 
On Friday the domestic price for cotton was raised to 24 
cents. The export price remained at 2334, but it was expected 
it would also shortly be raised another cent. 

TIN declined 5 to 10 points on the 19th inst. on the local 
exchange to 49c. for March and April, 49.05c. for May, June 
and July and 49.10c. for August. Sales were 300 tons. Sales 
of specific brands were about 150 tons. Straits tin was 49% 
to 49%{c. London advanced £1 17s 6d to £2 10s at the first 
session on the 19th inst. but declined 10s on standard tin in 
the second period. Indications point to Straits shipments for 
the month of 9,000 tons whereas previous estimates put them 
at 7,500 tons. On the 20th inst. prices here declined on the 





—— 


exchange 25 to 35 points. Trading was quiet. This was said 
to be only natural after the rather active buying early in the 
week, Straits tin declined to 49c. for all positions. March 
on the exchange closed at 48.65c., April 49.65 to 48.70c.; May 
48.70 to 48.80c.; June 48.80 to 48.85c.; 7 48.80c.; August 
48.85c. London spot on the 20th inst. fell 2 to £222 15s and 
futures £1 15s to £223 15s. Straits off £2 12s 6d to £224 5s. 
Consumption of 20 tons daily by the Ford Automobile Works 
is said to have been indicated by reports received from Detroit 
with an approximate per unit consumption of six pounds and 
in view of the estimate that 10,000 tons of tin will be ready 
for delivery during March, this situation is believed to point 
to the probability of heavy deliveries to consumers. 
Latterly prices have risen but trade has fallen off. Straits 
4914c.; distant months 20 points higher than this on the 
Exchange. In London on the 21st inst. spot standard was 
£222 15s; futures off 12s 6d to £223 2s 6d; sales 100 tons spot 
and 400 futures. Spot Straits £224 5s. Eastern c.i.f. London 
sold at £224 5s; sales 225 tons. At the second session in 
London spot standard advanced £1 to £223 15s; futures up 
12s 6d to £223 15s; total sales 870 tons. To-day priees closed 
25 to 30 points lower with sales of 55 tons on the Exchange. 
March ended at 48.60c.; May at 48.70c. and July at 48.65c. 


LEAD was advanced $5 to 7.50c. New York by the Amer- 
ican Smelting & Refining Co. This is the sharpest advance 
this year and makes the net rise since January lst $17 per 
ton. In the Middle West the price ranged from 7.37% to 
7.50c. There is a scarcity of lead. There was some demand 
for April and May but producers would not sell for May. 
In London on the 19th inst. prices fell £2 5s to £27 10s for 
spot and £27 15s for futures. Sales were 300 tons spot and 
2,200 futures. At the second session prices rose 7s 6d. On 
the 20th inst. came another advance of $5. This made the 
East St. Louis quotation 7.70 and the New York price 7.75c. 
Demand was good. In London on the 20th inst. prices ad- 
vanced 6s 3d to £27 16s 3d for spot and £28 1s 3d for futures. 

Later the tone was strong after a rise in two - of $10 
per ton. The American Smelting Co. quoted 7.75c. New York 
with 10 to 15 points premium it is said occasionally paid and 
7.60c. to 7.85c. East St. Louis. Futures were in better demand. 
The rise in price so far this year has been $23 per ton. 
Producers are being compelled to allot tonnages. In London 
prices advanced 13s 9d to £28 10s for spot and £28 15s for 
futures; sales 1,750 toris futures. 


ZINC was in better demand and higher. Producers raised 
the price for prime Western $5 to 6.60c. East St. Louis and 
6.95c. New York. The advance was attributed to the influence 
of other metals and the smallness of consumers’ supplies. 
Even at the above prices it is reported that producers were 
none too anxious to sell. The ore situation was strong. 
London advanced sharply on the 20th inst. i.e. spot up 8s 9d 
to £28 6s 3d; futures up 12s 6d to 12s 6d. Later a recent 
rise of $5 per ton plainly stimulated business. Trading was 
active. Quotations are 6.60c. at East St. Louis and 6.95c. New 
York. Joplin, Mo. wired that the price of zinc ore will be 
lifted $1 or $2 per ton at once. In London on the 21st inst. 
spot fell 7s 6d to £27 18s 9d; futures off 5s to £28 7s 6d; 
sales 1,850 tons futures. In February the world’s production 
was 121,996 short tons, or an average daily rate of 4,357 tons 
against 131,169 tons, or an average daily rate of 4,231 tons, 
in January. 

STEEL.—Rails are said to be in wider demand. The out- 
put of steel for March may make a new high record. It looks 
very much that way. A shortage of semi-finished steel is still 
a feature. Mills are pretty well sold up in the Chicago dis- 
trict for 3 months in some sizes of plates with bars also well 
sold. In the Chicago district steel ingot output is nearing 100 
per cent. and in the Pittsburgh area 95 per cent. In general 
there is a fair business in steel and the recent advance of $1. 
on semi-finished is now effective. At Youngstown the demand 
for strip steel outruns the supply. 


PIG IRON has been quiet. Last week’s business was 
small. This week’s will be also. In New England the 
price is called $19. Buffalo was quoted at $17.50 to $18. 
Eastern Pennsylvania $19.50 to $20.50 nominal; Buffalo 
$17.50 to $18.; Virginia $20.75; Birmingham, $16.50 to 
$17.; Chicago $19.50 to $20.; Valley $17.50 to $18.; Cleve- 
land, delivered, $18. to $19. Basic Valley, $17.50 to 18.; 
Eastern Pennsylvania $19.50 to $19.75. Malleable East- 
ern Pennsylvania, $20.50; Buffalo $18.; carcoal $24. All 
more or less nominal in a dull market. It is a waiting 
affair with trade dragging. The composite price has de- 
clined from $18.38 to $18.29. Yet there is said to be an 
increasing scarcity of pig iron except at the South. The 
recent rise of 50c in the Valley is said to be sustained and 
Buffalo is declared to be rather firmer. Birmingham has 
been weaker at $16.50 down to $15.50 with rather more 
business at the decline. 

WOOL—Boston wired a government report on March 
18th: “A firmer undertone is being shown in the market 
for 64s and fine Western grown wools, especially orig- 
inal bag lines consisting of bulk French combing staple. 
The strictly combing class of this quality is not quite as 
firm as the shorter classes of staple, but the recent eas- 
ing in prices on strictly combing wools has been slight 
when the volume of sales is considered. The receipts of 
domestic wool at Boston during the week ended March 
16th were 3,724,100 lbs. as compared with 430,700 Ibs. dur- 
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ing the previous week.” Ohio & Penn. fine delaine 43 
to 44c; % blood 50c; % blood 53c; % blood Sic. Terri- 
tory clean, basis, fine staple 1.02 to 1.05; fine medium, 
French combing 1. to 1.02; fine medium clothing 92 to 
95c.; % blood staple 1.05 to 1.07; % blood 98 to 1; % 
blood 90 to 93c. Texas clean basis, fine 12 months 1. 
to 1.03; 8 months 98 to 1.02; fall 98 to 1. Pulled, scoured 
basis, A super 1. to 1.05; B, 93 to 96c; C, 83 to 85c; Dom- 
estic, mohair original Texas 60 to 63c. Australian, clean 
basis in bond, 64-70s, combing super 88 to 90c. Boston 
later reported business too quiet to afford a real test of 
prices. Nominally a government report said: “Fleece 
wool is very irregular with an easing tendency. Ohio 
and similar 58s, 60s strictly combing wools are available 
at 49c, although some holders are asking 50c in the grease. 
Ohio strictly combing 56s, have moved at 53 to 54c and 
48s, 50s have sold at 52 to 53c in the grease.” 

At Christchurch on March 15th 13,000 bales offered and 
12,200 sold. Prices were about the same as the Dunedin 
sales March 13th. Prices repaid were: Merino super 17% to 
1814d; average 14 to 174%4d; crossbreds 56 to 58s, 16% to 22d; 
50 to 56s, 15% to 16¥%2d; 44 to 46s, 13 to 1544d; 40 to 44s, 
12Y%2 to 13%c. Yorkshire, Continental and American —, 
competed sharply. At Geelong, Australia at the first day’s 
sale on March 19th England and Japan were steady buyers 
and the entire offering was moved at 90 to 92c., clean basis 
for super 64-70s, warp wools; 88 to 90c. for 64s warp wools; 
85 to 86 for 60-64s, warp; 83 to 84c. for 60s and 80 to 8c. 
for 58-60s warp wools, all prices being equivalent clean landed 
basis at Boston in bond. At Sydney there was also a good 
selection of New England wools and England and the Con- 
tinent bought freely at prices fully firm, best 70s combing 
wools being quoted 94c. clean in bond on sight draft and 
64-/0s at about 88 to 89c. while 64s were quoted at 85 to 86c. 
and 60-64s, at 83 to &c. The River Plate market is reported 
to be slightly firmer, largely on account of England and 
French buying. At Melbourne on March 19th it was an- 
nounced that exports of wool from that port from July 1, 
1928 to the end of February, 1929 comprised 1,800,000 lbs. of 
Australian wool and 420,000 Ibs. of New Zealand comported 
at about 42c. in the grease, pounds in the same period the 
year previously. 

At Geelong on March 22nd clearance was good. Compared 
with sales March 7th market was firmer. Prices realized were: 
Greasy merinos 271%4d; lambs 37d; greasy comebacks 25d 
In London on March 15th offerings 9570 bales sold readily to 
all sections. The week closed with best greasy merinos equal 
to January prices and other merino crossbreds on par with 
opening levels. Australian merino selection included first of- 
fering of Tasmania wool, comprising super greasy combings; 
best were bought by Germany at 38d. 

New Zealand greasy crossbred best 50-56s, realized 23d; 48-50s, 21d; 
46s, 19d; 40s, 16%4d. Details:—Sydney 10 bales; greasy merinos 17 
to 24d; Queensland 344 bales; scoured merinos 30 to 384d. Victoria 
1907 bales; scoured merinos 34 to 41144d; greasy 20% to 31'%4d; greasy 
crossbreds 13 to 21d. South Australia 334 bales; scoured merinos 
27 to 34d; greasy 14% to 20d. West Australia 607 bales; scoured 
merinos 33 to 89d; greasy 16 to 20d. Tasmania 850 bales; greasy 
merinos 25 to 38!4d; greasy crossbreds 18144 to 24d. New Zealand 
5338 bales; greasy merinos 21 to 24'%4d; scoured crossbreds 28% to 
$8d; greasy 15 to 23a New Zealand slipe sold from 15% to 25%4d, 
latter halfbred lambs. Merinos combing slipe realized 26d. 

In London on March 18th offerings 9200 bales. Home and 
Continent bought freely, especially of crossbreds at prices 
equal to those of the previous week. Speculators lots of mer- 
ino were frequently withdrawn at firm limits. 

New Zealand greasy crossbreds best 50-56s, realized 28144d; 48-50s, 
2114d; 46s, 19d; 40-448, 174d; 40s, 16%d; 36-40s, 15d. Details :— 
Sydney 2283 bales; greasy merinos 16 to 274d; greasy crossbreds 18 
to 22d. Queensland 560 bales; greasy merinos 13 to 20d. Victoria 
1297 bales; scoured merinos 30 to 38'4d; greasy merinos 22% to 
26d. South Australia 139 bales; scoured merinos 23% to 33d. New 
Zealand 4504 bales; scoured crossbreds 19 to 38d; greasy crossbreds 
14% to 23'4d. New Zealand slipe realized 1514d to 25d, latter halfbred 
lambs. The offering of 316 bales of Cape wool was withdrawn. 

In London on March 19th offerings 9960 bales chiefly New 
Zealand and Puntas greasy crossbreds, Demand brisk. The 
former was bought mostly by Yorkshire and the latter by 
France and Germany Prices were frequently in sellers’ favor. 

Best New Zealand 50-568 realized 21%4d; 48-50s, 19d; 44s, 17%d; 
40s, 16d. Details: Sydney 48 bales; greasy merinos 17 to 19d. Vic- 
toria 297 bales; scoured merinos 26%4 to 34d. Queensland 81 bales; 
scoured merinos 34% to 8714d; greasy 14% to 16%24d. South Australia 
690 bales; scoured merinos 22 to 38%4d. West Australia 166 bales; 
scoured merinos 1434d to 16%4d. New Zealand 3106 bales; greasy cross- 
breds 15 to 21%4d. Puntas 5020 bales; greasy merinos 13% to 17d; 
ager A crossbreds 14 to 21%4d. Cape 112 bales; greasy merinos 14% 
to 16%d. 


In London on March 20th offerings 8500 bales. 


active and prices firm. 2 

New Zealand greasy crossbreds best 56-588, realized 23d; 56s, 21444 
48-50s, 19d; 46s, 17!4d, 448, 161%4d; 40s, 15%d. Details: Sydney 864 
bales; scoured merinos 28% to 3014d; greasy 18% to 23d. Victoria 
793 bales; scoured merinos 34 to 36d; greasy 16% to 23%4d. Queens- 
land 704 bales; scoured merinos 33 to 43d; greasy 16 to 20%d. South 
Australia 679 bales; scoured merinos 25 to 30d; greasy 20 to 23%4d. 
West Australia 1152 bales; scoured merinos 32 to 87d; greasy 13 to 
23d. Tasmania 58 bales; greasy merinos 24144 to 31%d. New Zealand 
3500 bales; scoured crossbreds 1934 to 35d; greasy 14 to 23d. Cape 
337 bales; scoured merinos 30 to 33d. Falklands 380 bales; greasy 
crossbreds 17 to 211%4d. New Zealand slipe sold at 1434d to 24d latter 
halfbred lambs. ; 

In London on March 21st the wool sales closed. Offerings 
totalled 8,350 bales, making the total for the series 99,000 bales. 


About 28,000 bales held over includes 18,500 bales unoffered. 

Compared with January sales Australia and Cape merinos ranged 
from par to 5 per cent lower; New Zealand crossbreds 5 to 7% per 
cent. lower. Estimated purchases of bales were: British 37,000; Con- 
tinent 48,000; America 400. Details March 21st: Sydney 98 bales; 


Demand 


greasy merinos 18 to 20d; Queensland 568 bales; greasy merinos 16 
Victoria 787 bales; scoured merinos 86 to 40d; greasy 20 to 


to 20d. 





25%d. West Australia 482 bales; greasy merinos 15 to 18d. Tas- 
mania 111 bales; greasy crossbreds 15%4 to 20d. New 1982 
bales; greasy crossbreds 14 to 21%4d. Puntas 4478 bales; greasy cross- 
breds 14% to 20%d. New Zealand slipe sold at 17d to 24%4d; latter 
halfbred lambs. The next series will begin April 30th. 

_SILK.—On the 16th inst. prices were unchanged to 2c. 
higher with sales of 120 bales. Today prices closed 1 to 2 
points off with sales of 125 bales. March ended at 4.95c to 
sc.; May at 4.95 to 4.97 and July at 4.86 to 4.88. 


COTTON 


Friday Night, March 22 1929. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 97,085 bales, against 106,350 bales last week and 
86,941 bales the previous week, making the total receipts 
since Aug. 1 1928 8,399,749 bales, against 7,246,037 bales 
for the same period of 1927-28, showing an inerease since 
Aug. 1 1928 of 1,153,712 bales. 














Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston...... 3,192} 5,754) 9,951) 4,964) 2,611) 2.6 29,171 
Texas City. ..-- pagreeee pases a anal pap lns ----| 1,630} 1,630 
Houston. _..._.- 2,768} 8,073} 3,493) 1,097) 1,708) 3,967| 21,106 
Corpus Christi..| 1,829 wate pare poe. is tai ----| 1,829 
New Orleans._..| 5,337| 3,595) 5,200) 8,540) 1,531! 3,610) 27,813 
7 ae 369 21 229 245 10 31 905 
Savannah__..... 1,139 519) 1,281 347 455 168) 3,909 
Charleston__.... 104 38 278 145 33} 1,208) 1,806 
Wilmington___._ 266 400 372 636 525 74| 2,273 
eS a's cca 235 161 529 §32 384 870} 2,711 
New York_-_... canst 200 130 sigs sinew 9 
| REP aes wave sition 50 Sawa aie is guneee 50 
Baltimore... .- naa atadl eves alee ause| ae  Seeee 
Totals this week_! 15,239' 19,627! 21,513' 16,506! 7,257' 16,943! 97,085 


























The following table shows the week’s total receipts, the 
a. since Aug. 1 1928 and stocks to-night, compared with 
ast year: 























1928-29. 1927-28. Stock. 
Receipts to - 
March 22. This \SinceAug| This |Since Aug 

Week. | 11928. | Week. | 1 1927. 1929. 1928. 
Galveston. .....- 29,171|2,656,547| 25,415)1,955,565| 421,269) 367,773 
Texas City...-.. 1,630; 172,999 489 86,3 25,525 34,617 
Houston.....--- 21,106|2,745,009] 12,551/2,372,013| 678,054) 640,572 
us Christi...| 1,829) 256,831) -....- | ar eee ee 
Port Arthur, &c.-. — Ul aasesel: 3 tn i4eumesl aaeaue 
New Orleans.-..-| 27,813}1 O06 .1N 19,898}1,271,797| 317,692] 430,729 
Mobile. ......-- 905) 237,179} 2,624) 241,279) 27,820 13,252 
Pensacola... ee 11,573 370 pi hi | ne oes 
Jacksonville. —..- oan .. S50 dkeeen 763 582 
Savannah....--- 3,909} 330,379) 6,835) 536,522 32,771 24,418 
Brunswick. ..-..- neni dmmmesmesel ities «spied weil wean 
Charleston_....- 1,806} 155,927) 1,761] 223,681 34,731 23,059 
Lake Charles. -.-.- es i ae TEED © asaceal\; heb 
Wil | GE 2,273} 119,975] 4,286) 104,242 33,639 28,364 

po res 2,711} 214,306] 1,641) 195,336 78 326 0,1 
3 News, &c deal SE «ssn baedaie cote -Amaene 
New York...--.. 1,996 38.936) eeconn 6,14 123,432] 166,434 
EEE 50 2,154 100 5,315 3,780 3,544 
Baltimore. —....- 1,886 41,149 667 57,742 1,048 1,520 
Philadelphia--.... iemaie'es rr 15 4,657 9,957 
2 97 ,805'8 399,749! 76,637'7,246,037'1,783,50711,814,921 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. | 1923-24. 
Galveston... 29,171 25,415 42,879 25,584 30,963 16,398 
Houston*___- 21,106 12,551 32,162 17,562 16,196 9 
New Orleans. 27 813 19,898 48,701 29,044 22,528 13,619 
Mobile. -...- 905 2,624 5,25. 2,313 2,296 793 
Savannah-.--. 3,909 6,835 19,375 12,225 9,225 3,048 
Eat | adeeehl shskenl saceadl eeseesl «esha <tueee 
Charleston... 1,806 1,761 12,217 6,633 2,247 2,639 
Wilmington. -— 2,273 4,286 2,15 2,821 21 
Norfolk... - 2,711 641 3 3,975 7,847 4,467 
(>) kt Fe es ae ee ee Be ee ee Be SS ee ie 
All others. .-.- 7,391 1,626 7,278 4,257 3,432 1,509 
Total this wk- 97,085 76,637| 185,888} 104,414) 100,249 49,733 
Since Aug. 1-_-'8,399,749'7,246 ,037'll 330,545'8,336,684!8,380,851'5,909,342 





*Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as an interior town. ‘The distinction 
between port and town been abandoned. 

The exports for the week ending this evening reach a total 
of 129,004 bales, of which 35,545 were to Great Britain, 
14,304 to France, 30,457 to Germany, 14,258 to Italy, 
9,700 to Russia, 4,850 to Japan and China, and 19,890 
to other destinations. In the corresponding week last 
year total exports were 122,423 bales. For the season to 
date aggregate exports have been 6,525,521 bales, against 
5,551,161 bales in the same period of the previous season. 
Below are the exports for the week. 




















Ezported to— 
Week Ended 

Mar. 22 1929. |! Great Ger- Japand& 

Exports from— |\Britain.| France.| many. | Italy. | Russta.| China. | Other. | Totat. 
Galveston. ....- 4,140} 1,419} 8,294) 3,636 iewiows ----| 10,625) 28,114 
Houston -..--.-- 2,464) 8,196) 10,313) 7,628) 9,700 ----| 5,149) 43,450 
Texas City... mintee 928 pees eiaiashe ities auld 882; 1,810 
Corpus Christi.- elas asant Aaa atiaaia ena <a june. ae 
New Orleans..-.-.| 12,078} 3,661) 3,377) 2,994 inaiinad ----| 1,976] 24,086 
Savannah _...-- 8,864 see 509 ween wna nite 200} 9,573 
Charleston ....- 2,354 amie 948 ciao mena eagle 19} 3,321 
Wilmington -.-.-| 2,000 aenet Gee aa aan anu 900) 7,157 
Co ee 2,345 ainaies 630 ign wmaeen asus’ Ba 
New York----.-- octal 100 oii ‘mien a, ounaeal 139 239 
Los Angeles...-.| 1,050 wmiea 100 ecru enanl cae anaak ae 
San Francisco... 250 éome 200 eee aval eens alike 450 
ee onse ouse eoce cone oo=e enee 400 

ys Spree 35,545] 14,304) 30,457) 14,258} 9,700} 4,850) 19,890/129,004 
Total 1928...-- 45,160; 15,502) 15,226) 7,747) 13,750) 16,545! 8,493|122,423 
Total 1927-..--- 61,526] 11,990! 38,613) 14,224! 14,603! 94,262' 32,245'267,472 
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7 | z by washing and flooding was done to farm land, crops, roads 
Aug. 11038 to — ond teldies, as well as by the inundation of villages. Ina 

















Mar. 22 1929.| Great | | Ger- | | |Japané& 
Exports from—| Britain. |France., many. | Italy. | Russta.|\China. Other.| Total. 
Galveston ona 347,341274,930 526,584 152,680 15,798,522, 123 318,102 ,157, 
Houston. ....~ | 368,622258,191 482,366181,664 53,340397,913 141,616)1,883,712 
Texas City---| 31,160 12,068 36,518 1,616 ~---| 8,417 11,117) 100, 
Port Arthur. .| 480 2,430) 7,422) 500 onsel . saapl 558 14,390 
Corpus Christi, 46,405 41,940 89,541) 21,624 4,904 55,086) 27,781; 287,231 
Lake Charlies -| 1,296 anon 1,151; 3,250, ..<-}  «s#-{ 330 6,027 
New Orleans., 362,150 81,846 196,052 101,805 69,340133,320 87,082)1,030,595 
Mobile ...-.--) 73,399 1,533 69,327) 3,198 wees| 7,300 4,370) 159,127 
Pensacola... .| 4,048 ones 5,275 750 adeouat ,400 100 11,573 
Savannah...) 138,668 24 104,735 1,730 .--| 10,500 3,121| 258,778 
Gulfport..... 498 ouse ecescel eoee ---| oses ope a 498 
Charleston...| 54,884 777 Oe. acne! ----| 1,150) 11,999) 122,674 
Wilmington..| 31,800 oape 9,842 34,900 sssel sens, S408 Teen 
Norfolk ..... 64,249 638 23,079, 2,374 ----| 5,900 1,405) 97,645 
Newport News 92 eesel senwns scoel wesc! osoe oose 92 
New York .-.- 20,840 4,781 25,117, 12,649 ----| 6,010 13,791) 83,188 
Boston. - --- - ee 441, ....; -...| -...| 2,945] 4,259 
ee ee eo ee 1,549 aaodl Pr onmel 4,378 
Philadelphia - ee perre Bots Byer ae 83 
Los Angeles ..; 53,200, 13,549 33,645, 5,250 ---| 61,097 110' 166,851 
San Diego --- 2,700 1,948 4,296) onus ooou esas 600) 9,544 
San Francisco, 8,395 250 5,608 200 sxoal Saetem 609 28,832 
Seattle....--| ------ eae! proves ape pees 6 eee Re 
RUG exnce 1,611,182 697,734 1,673,864 525,739 143,382'1241584 632 ,036/6,525,521 





Total 1927-28 1,039,024 740,812 1,702,318 482,942 152,141 802,892631,032\5,551,161 
Total 1926-27 2,147,722 849,208 2,325,872 605,799 169,286 1363525.918,859 8,380,271 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— | 
Great | Ger- | Other , Coast- Leaving 

Mar. 22ai— |Britain.| France.| many. | Foreign| wise. Total. Stock. 
Galveston __.- 8,100) 4,800! 4,500) 20,000; 5,500) 42,900' 378,369 
New Orleans__| 4,071) 2,852} 3,954) 13,322) 570; 24,769| 292,923 
Savannah - --_-- aie ossel Bee wate 200; 2,700, 30,071 
Charleston - - - - ae io atid axator ~'steed 520 520| 34,211 
CE 2,500 400 cada, ia 302} 10,152 17,668 
INGE phecee ate pa sence oman 600 600| 77,726 
Other ports*__ 5,000) 3,000; 5,000 26,J00) 1,000 40,000) 830,898 

Total 1929_-_| 19,671 11,052! 15,954| 66,272 8,692|121,641/1,661 ,866 

Total 1928__| 18,606) 11,387) 10,822) 53,954) 4,450) 99,219\1,715,702 
__ Total 1927_-_!| 28,876! 15,464! 33,3731 94,994! 7,681 1180,388!2.353,271 

* Estimated. 





Speculation in cotton for future delivery has been rather 
active’ at times at irregular prices, sometimes advancing on 
bad weather and again declining, as to day, on heavy liqui- 
dation, partly owing to an incorrect report that the Depart- 
ment of Agriculture at Washington had issued a report pre- 
dicting a much larger acreage this season and a larger crop. 
There has been so much liquidation during the week that 
the technical position has been improved. Prices declined 
about 20 points on tie 16th inst., owing to better weather 
and heavy liquidation of May and July, attributed, among 
others, to Wall Street and the West. The Liverpool cables 
were better than due, but not for the first time recently 
New York ignored Liverpool. Liverpool had been appre- 
hensive of Mississippi River floods. As a matter of fact, 
the acreage in the Mississippi Valley, estimated at 100,000 
to 400,000 acres, was under water and some 250,000 acres 
in Georgia. Still, such things have happened before and 
they made small difference in the ultimate crops. Worth 
Street reported a good business in some quarters and not so 
good in others. 

On the 18th inst. prices declined 25 to 32 points, owing to 
generally good weather, weakness in Liverpool and heavy liqui- 
dation partly on stop orders. The heaviest sellers were Wall 
Street. the West and the South. Liverpool and New Orleans 
sold. There was no rain in the Eastern belt and the forecast 
was for fair and warmer weather in the Atlantic States, 
rains in eastern Texas and at least cloudy weather in western 
Texas, which was all to the good. Spot markets declined 
30 points, making 50 points here in two days. Also the total 
spot sales were again smaller than on the same day last year. 
- Manchester was quiet. In Liverpool. there was seling by 
London, the Continent and Bombay. Noteworthy declines 
took place in Alexandria, i. e., 45 to 58 points. Havre and 
Bremen were also lowcr. Worth Street was quiet. One 
company, it was stated, sold last week 70% more than a full 
production and nearly four times the yardage as in the same 
week last year. But the raw cotton market had to all ap- 
pearance become overbought. Liverpool. too, which had 
acted so comparatively steady for some days, gave way 
abruptly and ended sharply lower. 

_ On the 20th inst. prices advanced 35 to 40 points on bullish 
final ginning and weekly weather reports and big buying. 
Then the rise suddenly collapsed as Wall Street and the West 
and the South sold freely, especially Wall Street and the West. 
Liverpool also sold. Some hedge selling counted. The net 
advance was therefore only 8 to 12 points. The ginning 
report by the Census Bureau put the total ginned up to 
March 1 at 14,269,313 running bales against 12,783,112 
bales on the same date last year and 17,755,070 bales two 
years ago. The total this year in 500-lb. bales is'14,450,007 
bales, whereas the total at one time was said to point to 14,- 
750,000 bales. At the same time the total of 14,450,000 
bales is 77,000 bales over last December’s crop estimate 
of 14,373,000 bales. But most people put a bullish inter- 
pretation upon the report, if other regarded it as of no great 
significance. As for the weekly weather and crop report, 
it emphasized the delay in field work. It said that the out- 


standing feature of the week was the disastrous floods in 
the Southeastern States, notably in parts of Georgia, south- 
etn Alabama and some adjoining sections. 


Much damage 





number of places, river stages exceeded all previous high 
records. Quite generally in the eastern cotton belt and 
westward to the eastern part of Oklahoma and Texas, rain 
and wet soil further retarded field operations and earlier 
working in many parts of the Southeast will have to be done 
over. Preparations for spring planting are much behind 
an average year in nearly all of the Southern States. 

On the 19th inst. prices advanced 15 to 21 points on a 
rise in Liverpool and lessened selling. The technical posi- 
tion was stronger. The trade bought March, May and 
July freely. Notices for 5,000 bales were promptly stopped. 
No rain of consequence fell, but new floods were repo in 
Alabama. The sales of fertilizers from Dec. 1 to Feb. 28 
in the Carolinas, Georgia, Alabama and Mississippi were 
reported as 25% smaller than in the same time in the pre- 
vious season and 10% smaller than two seasons ago. Late 
in the day very much of the early advance was lost on further 
liquidation. Spot cotton was unchanged to 10 points higher 
with sales smaller than a year ago. Montgomery, Ala., 
reported that fertilizer tag sales from Dec. 1 1928 to Feb. 28 
1929, inclusive, show 10% less than in 1926-27 and 25% 
less than in 1927-28 for the Carolinas, Georgia, Alabama and 
Mississippi; that fertilizer sales during the first part of March 
have increased considerably, so that after all the tonnage 
promises to be slightly larger than was indicated at the first 
of the year; that plowing as well as other preparation of land 
is at least one to two weeks behind normal and the soil at 
present is too wet to work; that what is needed now is three 
weeks of dry weather. 

On the 21st inst. prices advanced 10 to 20 points under the 
lead of the new crop months, because of a fear that the rains 
which fell in Texas would sweep over into the Eastern belt. 
The forecast of rains for the Atlantic States and of showers 
for Alabama and Mississippi certainly suggested it. Rains 
were in fact reported in Alabama and Mississippi. For 
Western Texas fair weather was the forecast. Liverpool was 
a little higher than due. Here a moderate number of March 
notices were issued not as large a number as some had pre- 
dicted the day before. The trade bought May steadily on a 
reaction of some 20 points that came later. Japanese trade 
interests were also said to be buying. Later the setback 
was regained and the ending was at an advance. At a 
point in Illinois the levee on the Mississippi river broke. 
But this was not stressed; it was the fear of a wet map on 
Friday. Worth Street was reported firm with a larger 
business. Manchester, it is true, was quiet so far as India 
was concerned for riots had occurred in Bombay because 
of the communistic agitation and the troops had to be 
ealled out. This checked business with Bombay. But the 
textile news on this side of the water was in general good. 

To-day prices early were 12 to 16 points higher on rains of 
21% to 3% inches in Mississippi, Alabama and Georgia, with 
an inch or more in North Caaslinn and a wet forecsat for 
both the eastern Gulf and the Atlantic sections. But later 
came a rumor, afterwards denied, that the Agricultural De- 
partment at Washington had issued a statement to the effect 
that there would be a large increase in the acreage this year, 
that the crop would in all likelihood be far in excess of the 
last one, i. e., 14,369,000 running bales, and might even 
approximate the yield of 1926-27, which was 17,911,000 
bales. This caused an immediate outpouting of long hold- 
ings as well as other selling, and prices broke some 40 points 
from the high level of the morning before the report was 
denied. But even the denial seemed to matter little, for the 
net rally from the low of the day was only a few points. 
The ending was steady at a net deline of 18 to 30 points. 
Spot markets were less active than a year ago and some 25 
points lower. March trading went out at 12 o’clock with 
that delivery 21.12, after selling earlier at 21.25c. Notices 
for 9,300 bales were issued. Final prices show a decline 
for the week of 37 to 43 points. Spot cotton closed at 21.10c. 
for middling, a decline for the week of 45 points. 





Staple Premiums 











60% of average of Differences between grades established 
six markets quoting) for delivery on contract Mar. 28 1929. 
Mar. 14 1929 Figured from the Mar. 21 average quo- 
tations of the ten markets designated by 
15-16 jl-inch & ; 
inch. | longer. | the Secretary of Agriculture. 
15 .50 Middling Fair...-.---- Weidnusccccdecuns 800on Mad. 
15 .50 Strict Good Middiing... GO <sccncwcicucce .60 do 
115 61  |Good Middling-....--- BM acedided pints weiee a 42 do 
15 .52 Strict Middling--..---- Be jatcasnsenmene 29 do 
18 .53 Co. in Qe Gaatanccakoaus Basis 
.16 .50 Strict Low Middling.... do ..---.----...- 76 off Mid 
-16 .48 Low Middling......--.- 7) cnmmnwsennekee 1.61 do 
Good Middling-.------ Extra White. -----... 420n do 
Strict Middling-------- hie naceeeaegaiated 29 do 
J” ee do eae even do 
Strict Low Middling.... do Dl winiteseaticemiacal -76 off do 
Low Middling-.-....---- do eee 1.61 do 
.16 .49 Good Middling-.-.-..--- eee .24 0 do 
16 ‘49 ~—«|Strict Middling- ~~~ ---- | Sampeleeeapnescapaanarad Olotf do 
15 45 SRR eiice ce eeeee ee ee -77 do 
-16 ‘47 ~—«|Strict Good Middling_-- Yellow Tinged------- (04 off do 
-16 47 Good Middling.-...--.-- do OS ee 45 do 
16 ‘47. «| Strict Middling-------- le ohh checeane 92 do 
-16 47 Good Middling-..-..--- Light Yellow stained..1.08 off do 
.16 ‘47. |Good Middling--.----- Yellow Stained. --...-- 1.37 off do 
15 ‘44  |Good Middling--.-.--- = le Sen ia 69 off do 
15 ‘44 ~=|Strict Middling-------- Seana 1.08 do 











The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


k to Mar. 22— Sat. Mon. Tues. Wed. Thurs. Fri. 
~~. BRE. 91°35 21.05 21.15 21.25 21.35 21.10 








Mar. 23 1929.] 


FINANCIAL 





CHRONICLE 1951 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



























































Saturday, | Monday, Tuesday, |Wednesday,| Thursday,| Friday, 
Mar. 16. | Mar. 18. | Mar.19. | Mar..20. | Mar. 21. | Mar. 22. 
Jan.— 

Range. .|——— pee 2 

Closing . |——— sstigeat 
Feb.— 

Range. .|—— —— 

Closing . |——— a 
Mar .— 

e . -|21.06-21.28/20.78-21 .00|20.85-21 .01/20.89-21.28)20.91-21.12/21.04-21.25 
A Closing - |21.06-21.10/20.80 ——-|20.89 ———!20.98-21.00)21.09-21.10|—- ——— 
or .— 

Range. .|——— — 
— 20.91 ——/20.63 ——/20.67 ——|20.77 ——/20.84 ——/20.66 —— 

ay— 

Range - -|21.06-21.24/20.78-20.93)|20.77-20.97|20.82-21 .22|20.82-21 .02/20.77-21.15 
r Closing - |21.06-21.08/20.78-20.79/20.82-20.84/20.92-20.93/20.99-21 .00/20.81-20.85 

une— 

Range..|——- S9s§ —— |—- S§s — | —— Ss | —- 

Closing -|20.80 ——|20.55 ——/20.58 ——/20.69 ——(20.78 ——/20.57 —— 

Range. -|20.55-20.34/20.28-20.41/20.30-20.47|20.38-20.72|20.40-20.58|20.28-20.70 
, Closing - |20.55-20.58/20.31 ———|20.33-20.34/20.45-20.48/20.56-20.58|20.32-20.34 

ug.— 

Range..|/——- __ ———_/|——_- — 

Closing -|20.54 ——|20.26 ——/20.30 ——/|20.40 ——/20.54 ——/20.29 —— 

Range..|——-_ ——-/|——_- —S=| —_-_ $s —_ |-——_-_ — 

Closing -|20.52 ——|20.22 ——/20.26 ——/20.35 ——/20.52 ——/20.26 —— 

Range - -|20.50-20.66/|20.18-20.32/20.17-20.36|20.25-20.60/20.28-20.40/20.20-20.60 

Closing .|20.50 ——/20.18 ——/20.22 ——/20.30 ——/20. —/20.23 —— 
Oct. (new) 

Range - -|20.43-20.58/|20.12-20.33/20.12-20.31|20.19-20.50; 10.23-20.43)20.12-20.55 
"4 Closing - |20.43-20.44/20.12-20.14/20.13-20.14/20.23-20.25|20.42 ———/20.14-20.17 
Nov.— 

Range. .|—_-_ s§ -—_— | —_- | ——-—- SO > ——-—O > '-———- 

Closing -|20.53 ——|20.21 ——/20.25 ——|20.33 ——/20.53 ——/20.26 —— 
Nov. (new 

Range..|—- > ——- > I -— "120.36 ——— 
Pras 20.44 ——/20.14 ——/20.15 ——/20.25 ——/20.44 ——/20.10 —— 

ee — 

Range- _|20.45-20.62/20.17-20.34/20.15-20.34/20.23-20.54)|20.25-20.49|20.17-20.60 
r Closing -|20.45-20.47|20.18-20.19|20.17 ——|20.28 ——/20.48-20.49/20.20-20.22 

an.— 

Range - -|20.44-20.59/20.16-20.31|20.12-20.34/20.24-20.52|20.32-20.50/20.15-20.59 
y — 20.44-20.45/20.16 20.17 ——/20.29 ——/20.48-20.50/20.18 

eb .— 
Range..-——— >> ee - - 
Closing .'— S§s —_—'—— <> AS Sa <sa 





Range of future prices at New York for week ending 
March 22 1929 and since trading began on each option: 











Option for— Range for Week. Range Since Beginning of Option. 

Mar. 1929.-.|/20.78 Mar. net eee Mar. 16 18.58 Aug. 18 1928/22.06 July 9 1928 
i * * ee [-----.~ -.--.- 17.72 Sept. 19 1928 22.30 June 29 1928 
May 1929_-|20.77 Mar. 19\21.24 Mar. 16|18.00 Aug. 13 1928'21.47 Mar. 9 1929 
SE Es dans wcwdan | Sen sd ioses bet 17.12 Sept. 19 1928/21.28 Mar. 9 1929 
July 1929__|20.28 Mar. 18!20.74 Mar. 16|19.53 Feb. 19 1929|20.95 Mar. 9 1929 
pe Me ee eee 19.50 Dec. 6 1928'20.53 Mar. 6 1929 
DB akaamas &, shentlinent a genn'ke 18.08 Nov. 5 1928 20.63 Mar. 8 1929 
Oct. 1929-.-|20.12 Mar. 18/20.66 Mar. 16,19.45 Dec. 15 1928|20.72 Mar. 15 1929 
Nov. 1929__|20.36 Mar. 22/20.36 Mar. 22/18.89 Jan. 7 1929'20.38 Mar. 13 1929 
Dec. 1929--|20.15 Mar. 19/20.62 Mar. 16/19.06 Feb. 4 1929 20.70 Mar. 15 1929 
Jan. 1930--|20.12 Mar. 19'20.59 Mar. 16119.60 Feb. 25 1929'20.66 Mar. 15 1929 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 











including in it the exports of Friday only. 

March 22— 1929. 1928. 1927. 1926. 
Stock at Liverpool__.----- bales_1,004,000 757,000 1,330,000 840,000 
Ti CP EE wccsmacnewante semiee s20ekhee ' -amnae eaeie 
Stock at Manchester_..___-.---- 95,000 71,000 177,000 83,000 

Total Great Britain. ........-. 1,099,000 828,000 1,507,000 923,000 
aa a) 
SiG BG POOR. 2... cn ccenccewe 540,000 514,000 649,000 252,000 
oe 247,600 295,000 290,000 223,000 
Stock at Rotterdam. _........-- 17,000 10,000 16,000 5,000 | 
Stock at Barcelona.-...........- 0,000 109,000 126,000 103,000 
OS Sa 37,000 53 ,000 71,000 12,000 
Di Di Cwanecnnanewen eabhata® “sesnx  <adewnes  .aeicmee 
De See Casati caeannwe seo weaken wOCene Gaslaee 

Total Continental stocks-_----- 931,000 981,000 1,152,000 595,000 

Total European markets------ 2,030,000 1,809,000 2,659,000 1,518,000 
India cotton afloat for Europe_.- 207,000 151,000 98,000 111,000 
American cotton afloat for Europe 357, 422,000 592,000 311,000 
Egypt,Brazil,&c.,afloatforEurope 98,000 84,000 108,000 93 ,000 
Stock in Alexandria, Egypt- - - -- 30,000 385,000 445,000 296,000 
Stock in Bombay, India___-_---- 130,000 812,000 580,000 837,0 
Stoee ta b. 6. POPU. on cnce cows 41,783,50741,814,9214a2 533,599 1,201,345 
Stock in U.S. interior towns_-_-- @781,667 4887,170a1,036,360 1,730,985 
SB. Gere See. cb eo scce a ‘susdew  “Ssheeaw  sowabe 





Total visible supply---------- 6,817,804 6,365,091 8,051,959 6,098,330 


Of the above, totals of American and other descriptions are as follows: 
American— 











LAvGrnOOt StOGK... ..<.2-s-< bales. 714,000 538,000 994,000 568,060 
eee ae 70,000 51,000 158,000 68 ,000 
Ee ae 871,000 937,000 1,000,000 538,000 
American afloat for Europe_ - --- 357,000 422,000 592,000 311,000 
U.S. port stocks__-_._.------_a1,783,507a1 ,814,9214a2 533,599 1,201,345 
TL). B. SOGeree MOCKS... cnc nc ncnn a781,667 «a587,170a1,036,360 1,730,985 
U. ©. Gepore C-aay ..... 0... a! «scene  wewede. ‘cucwmalm 
Potel AME 6 xcs cnccoced 4,577,804 4,650,091 6,403,959 4,417,330 
East Indian, Brazil, &c.— 
Fo ee. ee 290,000 219,000 336,000 272,000 
[tO Lawn aes: Ghhnts @ghewen! <een 2° alee 
Manenemter BLOCK... .cccscncwns 25,000 20,060 19,000 15,000 
Continental eteck...........2.+. 60,000 44,000 62 ,000 57 ,000 
Indian afloat for Europe.-__-_--- 207,000 = 151,000 48 ,000 111,000 
Egypt, Brazil, &c., afloat__._--- 98,000 84,000 108,000 93 ,000 
Stock in Alexandria, Egypt_---- 430,000 385,000 448,000 296,000 
Stock in Bombay, India____---- 1,130,000 812,000 580,000 837,000 
Total East India, &c__.._..-- .240,000 1,715,000 1,648,000 1,681,000 
ge: ere 4,577,804 4,650,091 6,403,959 4,417,330 
Total visible mpyly ee a 6,817,804 6,365,091 8,051,959 6,098,330 
Middling uplands, Liverpool___. 11.10d. 10.96d. 7.71d. 10.16d. 
Middling uplands, New York__-- 21.10c¢ 19.25c. 14.40c. 19.25c. 
f£gypt, good Sakel, Liverpool_._._. 20.85d. 22.05d. 15.00d. 16.85d. 
Peruvian, rough good, Liverpool. 14.50d. 13.25d 11.00d. 18.00d. 
Broach, fine, Liverpool_-_....-- 9.55d. 9.90d 6.90d. 8.80d. 
Tinnevelly, good, Liverpool__ _-_- 10.70d. 10.60d. 7.35d. 9.35d. 


a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 
* Estimated. 


Continental imports for past week have been 123,000 bales 

The above figures for 1929 show a decrease from last 
week of 128,102 bales, a gain of 452,715 over 1928, a 
decrease of 1,234,153 bales from 1927, and a gain of 719,- 
474 bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


eens periods of the previous year, is set out in detail 
elow: 



































Movement to Mar. 22 1929. | Movement to Mar. 23 1928. 
Towns. Receipts. Ship- , Stocks | Receipts. | Shtp- | Stocks 
ments,, Mar. ments,\| Mar. 

Week. l Season. | Week.| 22. | Week. l Season. | Week.| 23. 
Ala., Birming’m 1,271 48,557; 1,677, 4,301) 851 84,005, 606; 9,049 
Eufaula. --.-.-. 89) 13,298 acne! See 22 18,711) 148} 8,172 
Montgomery 465, 54,695) 2,151) 16,151) 321 72,116) 1,342) 22,720 
Se 260, 55,711 913, 15,583) 266 56,586 371) 18,623 
Ark.,Blytheville| 1,577 85,569) 1,150 13,122 167 77,563) 603) 11,362 

Forest City -- 264, 27,244 560 6,287) 63, 36,656 424) 10,798 

Helena. .---.- 351 55,843) 1,148 9,039) 301 50,743 1,762) 14,242 

MOGs aaanat 103, 56,737 241, 3,230) 1,216 46,888 666; 3,918 

Jonesboro... - - 196 32,998 155 92,136, 7 SA caknsou ° 

Little Rock -- 877; 113,102) 1,269 15,041) 1,679) 103,209, 2,762) 16,249 

Newport- --.- 352 47,09 424 3,358 93) 48,155 40 3,613 

Pine Bluff---| 1,016) 138,418) 2,723 16,360, 774, 121,836) 2,874) 27,662 

Walnut Ridge 178; 38,333 497, 5,038 54| 35,277 273; 2,688 
Ga., Albany--- 6, 3,570 64, 1,838 2) 4,975 17) 1,901 

Athens. ..... 72) 28,553) 1,449, 7,643 | 49,783 «2,000 8,926 

Atlanta... -- 1,503) 118,222) 2,713) 42,558 1,231) 115,104 9,421! 28, 

Augusta -..-| 3,516) 223,615) 2,588 78,206 3,637) 238,704 4,084) 61,331 

Columbus-.-.-| 1,000) 46,626 400 10,807 60) 50,661) 200 1,860 

Macon...... 177 48,153) 1,163) 6,286, 1,006 57,729) 1,083 5,625 

tne nak 50 35,796 3 30,255 181, 33,496) 250, 17,924 
La., Shreveport 918) 143,663) 4,863 43,574 50! 93,995 78 40,681 
Miss., Clarksdale 759| 144,641) 2,471) 20,834 253) 151,727) 1,499) 38,410 

Columbus- -- 569 30,700, 1,572, 6,404 123, 33,813 398 5,437 

Greenwood - - 470 188,026, 3,918 30,014 322) 156,452, 2,290 57,385 

Meridian - - - - 423 47,894 386, 5,299 672; 38, 415 ,666 

Natchez _.-- 670} 31,331! 956 18,462 271| 36,143 548) 17,978 

Vicksburg - . - 44 24,801! 307, 2,418 72| 17,504! 279° 4,524 

Yazoo City -- 12 39,264 1,108 4,902 50, 27,581) 389 9,221 
Mo., St. Louis_| 10,471| 396,042 11,994, 21,779, 5,677) 302,052, 5,509 4,320 
N.C.,Gr’nsboro 741 19,737, 695 10,211 332) 23,470 521 11,357 

Raleigh - ..-.. wwwal tia sows” wend 209; 12,791) 211 3,328 
Oklahoma— } 

15 towns *-_-.| 3,307) 764,433 6,906 24,683 2,092) 728,026 5,736 55,958 
8.C., Greenville] 3,696) 172,855 5,538 43,659 4,000) 269,051) 4,000 56,113 
Tenn.,Memphis} 40,566|1,581,841| 41,986 224,936 20,1851,328,306) 25,437 228,381 
Texas, Abilene- 208 2,978 518) 1,417 500 52,047, 630 ’ 

Austin. ..... 170; 48,126 568 1,224 209 25,196) ....| 2,295 

Brenham-.--- 956 33,803, 1,466 2,213 284 25,572) 232 11,993 

Dallas... -- 1,754 135,974 4,102 11,434 1,341) 87,578 1,337 26,038 

Ee ctanioe 697 89,333 711 2,273 190; 72,478 376 §=63,138 

Robstown - -- 2 14,908 14 330 ----| 29,725 «sat ae 

San Antonio_ er 43,30%' ....| 1,908 734 35,526 273 «455,610 

Texarkana -- 645, 64,470 930, 4,849 200' 56,014 600 6,404 

WEG s xaseee 852) 142,653 1,599 7,093 431) 85,619 801 10,259 
Total, 57 towns’ 81,253'5,481,739 114,193 781,667 50,695 5,022,998 74,846 887,170 





* Includes the combined totals of fifteen towns in Oklahoma. 


The above total shows that the interior stocks have 
decreased during the week 32,855 bales and are to-night 
105,503 bales less than at the same time last year. The 
receipts at all the towns have been 30,558 bales more than 
the same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
March 22 for each of the past 32 years have been as follows: 





























_—_——s 21.10c./1921 ..... 11.95c.71913 ----- 12.60c.]1905 ..--- 8.15c. 
LY —_—— 19.80c.|1920 -.--- 42.00c.T1912 -.--- 10.55c.|1904 ----- ‘ “ 
7 14.16c.11919 ..... 28.50c.71911 ----- 14.50c. | 1903 ..--- 10.15c. 
eT 19.25c.}1918 ----- 34.90c.71910 ----- 15.10c.}1902 ----- 9.00c. 
a 25.8 EE owes 19.05c.T1909 ----. 9.60c.|1901 ----- 8.44c. 
RS and 28.85c.|1916 ----- 12.00c.71908 ----- 10.56¢. 11900 ..... : 
ae BO.700. 1 1BED aw nane 9.15¢.71907 ....- 11.308. LIee «<<0~ 6.31¢ 
|. ee 18.25c.|1914 -.--- 13.50c.T1906 ..-.- 5) Ds thee acces .12¢c 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct; Total 

Saturday... eeiet, DIOS. Ge « 1 6 a ceo wins) ccnnec! eanuesl- enenen 
Monday ---/|Quiet, 30 pts. decl __| Barely steady--| -.---- 46,900} 46,900 
Tuesday ._-|Steady, 10 pts. adv _|Steady____-_-- 200; 14,500) 14,700 
Wednesday -'Steady, 10 pts. adv -|Steady.__-.---- 6 rl 18,167 
Thursday .-_|Steady, 10 pts. adv _| Very steady.-__-_| .----- 3, 33,000 
jy |: |. RItOG, SO DORs COC «cI CONE ae cccncca) Haxeek) naaceal aaanne 

TE iu acweda we anthne eee atsaanad agian 267/112,500!112,767 
PEE EO 145,907'349,800 495,707 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















—1928-29 —— 1927-28 

Mar. 22— Since Since 

Shipped— Week. Aug. 1. Week. Aug. 1. 
p95 ee ee 11,994 373,920 5,509 300,641 
po RE =» eS 1,5 71,686 3,350 217,446 
.. ee UO eee € 5,127 286 12,592 
ee SE ncccccacaasanwe~ 2,020 36,449 532 26,093 
Tae See .. Civ kwanouas~ Be 1 159,858 4,066 186,063 
Via other routes, &c..........-- 12,375 474,70 13,472 301,929 
Total gross overland__....----33,066 1,121,742 27,215 1,044,754 

Deduct Shipments “ 
Overland to N. Y., Boston, &c_-.. 3,932 81,344 767 69,359 
Between interior towns_.-..----- 521 6 473 16,354 
Inland, &c., from South._-.---.-- 16,495 494,784 9,762 491,953 
Total to be deducted_--.....--- 20,948 590,736 11,002 577,666 
Leaving total net overland*___... 12,118 531,006 16,213 467,088 





*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 12,118 bales, against 16,213 bales for 
the week last year, and that for the season to date the 





aggregate net overland exhibits an increase over a year ago 
of 63,918 bales. 
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1952 FINANCIAL CHRONICLE [Vot. 128. 
-1928-29 1927-28 -—— 
In Sight and Spinners’ ince ‘Since _—_ Recetpts at Ports. Stocks at Intertor Towns. Recetpts from Plantat’ns. 
Takings. Week. Aug. 1. Week. Aug. 1. | 1928. } 1927. | 1926. | 1928. |; 1927. | 1926. 1928. ; 1927. ; 1926. 
Receipts at to Mar. 22..... 97,085 8,399,749 76,637 7,246,037 
Net overland to Mar. 22__..-..-- 12,118 | 531,006 16,213 (088 | vee. | | | 
South’n consumption to Mar. 22..124,000 3,689,000 108,000 3,657,000 | 14__ 311,736 199,962 400,731 1,232,683 1,831,182 1,552,303 320,846 188,636 424,479 
21 _ . 265,780'180,499 339,577 1,232,436|1,308,770/1,561 ,460 265,553 158,087 345,938 
Total marketed........-.---- 233,203 12,619,755 200,850 11,370,125 28. .'255,661 159,069 323,796 1,255,901) 1,328,743 1,562,861 272,131 179,042, 325,197 
Interior stocks in excess----..--- *32,855 464,198 *29,076 514,338 | } —_>=— 
Excess of Southern mill takings Jan. 1929. | 1928. | 1927. 1929. | 1928. | 1927. 1929. 1928. | 1927. 
over consumption to Mar. 1.... ------ TOR. -.nenne 256,489 4__ 188,298 110,324 238,809 1,240,631 1,295,532 1,529,304 173,028 77,113 205,252 
11__ 172,340 117,331 264,749 1,203,459 1,261,688, 1,509,833 135,168 83,487 284,220 
Came into sight during week...200,348 ___-__- rae 18__ 151,177 122.215 296.254 1.161, 140:1,217,543'1,487,981 108,858 78,070 274,402 
Total in sight Mar. 22....-.... ---.-- ey, fb |) rn 12,140,952 26. 171,761 120,405 258,932 1,118,699 1,180,096 1,467,429 129,320, 82,958 238,380 
» | } | | | 
North. spinn’s’ takings to Mar. 22 30,776 990,270 18,426 1,108,809 1_.|155,731 139,567 235, 198 1,072,678 1,134,087 1,404,189 109,710 93,558 171,958 
8_. 135,078 111,825 228,441 1,007,913 1,087,654 1,350,179 70,313 65,392 174,431 
roe 8° SUSSSUOT ANNAN ee SSS AIF O81 os O.ca Seas tr 
: : : , 23_.| 80,866) 75,323/210,193) ,027 || ,023,120|1,279, ; : y 
Movement into sight in previous years: | —) | | 
Wee. Sine Aug. 1— Bales. 1_.| 91,438 62,281 196,159! 906,387 987,384'1,224,580 61,798 26,545 141,545 
1927—Mar. 25..---------- PPTL ETE = 620s cecscuseescunn 16,775,087 8_.| 86,941) 70,755217,975 849,195| 941,0431,168,286 29,749 24,434 161,681 
1926—Mar. 26.--.-------- BV G00 | AUAD < cnwccccdecsnccsece 14,434,073 15.. 106,350 73,234 227,560 814,522) 916,2461,097,531 71,677 48,437 156,805 
1925—Mar. 27---.-------- 129006111920. cncccenconncncccee 13,400,658 22... 97,085 76,637 185,888 781,667! 887,1701,036,360 64,230, 47,561 124,717 
QUOTATIONS FOR MIDDLING COTTON AT OTHER The above statement shows: (1) That the total receipts 
MARKETS. from the plantations since Aug. 1 1928 are 8,835,608 bales; 
in 1927-28 were 7,753,566 bales, and in 1926-27 were 11,549,345 
hilt Closing Quotations for Middling Cotton on— bales. (2) That, although the receipts at the outports. the 
vg gl . , t week were 97,085 bales, the actual movement from 
Mar. 22. Saturday.; Monday.; Tuesday.| Wed'day.;Thursd’y.| Friday. pas r . ae ’ ° r 
oe ee = = oo : — ~ cera ~ 9 : plantations was 64,230 bales, stocks at interior towns 
veston ....- ° ° ° . « , i > - ; 
Now Ocleais--719014 (11985 |19%5 |20:00 [20:09 (19:88 having decreased 32,855 bales during the week. Last year 
Mobile. ------- 19.95 19.70 19.70 19.80 19.80 19.65 receipts from the plantations an the week were 47,561 
Savannah_....-./|20. , d J 20. x 
erect BR BR IRS EE aM | voRtos SUPPLY AND TARINGS OF COTTON 
OFO.. ac ace . ° e ° ° ° —_— 
Augusta. ...... 20.00 (19.69 19.75 19.81 19.88  |19.75 WORLD’S SUPPLY AND yom iadhaal 
Memphis - - - --- 19.45 19.20 19.20 19.30 19.40 19.20 The patie. | brief co — pe py in — 
Houston. .-.-.-- 0. ; J a lf -00 
Little Rock...-|19.58 19.28 {19:28 19.42 [19.42 19°32 at a giance the world s supply of cotton ry pitbestn ang eis: 
nl 9.75 119.50 119.55 (19.60 |19:70 |19°55 since Aug. 1 for the last two seasons from all sources from 
Fort Worth----\---- 19.50 119.55 119.60 119.70 '19.50 which statistics are obtainable; also the takings or amounts 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market fo 1the past week have been as follows: 












































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Mar.16. | Mar.18. | Mar. 19. | Mar. 20. | Mar. 21. | Mar. 22. 
January ..|—— aa 
February -|——— — 
March ...|20.14 Bid|19.95 ——/19.97 ——|20.08 ——/20.15 ——|-——- ———- 
April. .... —= o> 7] —-  —— | od 
—— in aa as 20.38-20.39/20.10 ——?/20.09-20.13/20.25-20 .26/20.33-20.34/20.10-20.13 
MND... ons ee ly eed ee _ — 
— andiiel 20.43-20.45/20.15-20.16/20.16-20.18/20.30 ———-/20.37-20.38/20.14-20.17 
September —_—_ _— 
ber ..|20.26 ——/20.00 ——/19.96-19.97|20.13-20.14/20.22-20.24/20.01-20.03 
Novenber |——_-_ _—_—_-|——-—/—SY | —->  —/— >—-— > ——/——- ——_— -——-—S 
ber |20.30 Bid/20.03-21.04/20.01-20.03/20.15 Bid|20.25 ——/20.04 —— 
comes --|20.30 Bid|20.04 Bid}20.01 Bid/20.16 Bid|20.26 Bid/20.05 Bid 
‘one— 
ee Steady j|Barely st’y) Quiet. Steady Steady Quiet 
Options ._! Steady Steady Steady 'Very st’dy!Very st’dy' Steady 





ACTIVITY IN THE COTTON SPINNING INDUS- 
TRY FOR FEBRUARY .—Persons interested in this report 
will find it in our department headed ‘‘Indications of Busi- 
ness Activity,’’ on earlier pages. 


CENSUS BUREAU REPORT ON COTY'ON GINNING. 
—This report, giving the final figures for the season, will be 
found complete in an early part of our paper, in the depart- 
ment headed ‘Indications of Business Activity.’ 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the early part of 
the week conditions were unfavorable for farm work in most 
sections of the cotton belt. Rainfall was heavy in many 
sections and in most localities fields were too muddy for 
cultivation. The latter part of the week, however, the 
weather has been mild and dry and farm work has been 
started in many parts of the belt. 


Mobile, Ala.—Farm work is under way in the uplands and 
creek bottoms are clear but it is still too wet to cultivate 
river bottoms. 


Memphis, Tenn.—The latter part of the week has been 
favorable for farm work. The river now stands at forty 


feet and is rising slowly. The Weather Bureau predicts a 
crest stage of 40.8 feet. 





Rain. Rainfall. T: 

Galveston, Texas.....-..... lday 0.56in. high 74 low 56 mean 65 
, 0 Se eas 3days 0.43 in. h74 low 36 mean 55 
Brownsville... ..........- ~--4 days 0.18 in. low 62 mean 72 
Cs CMTE. - concanvanwel 4days 1.04in. high 72 low 56 mean 64 
2 ee lday 0.46in. high 74 low 42 mean 58 

BE as tints uo ecentn mins 0 vo es emia 4days 0.45in. high 76 low 48 mean 62 
| RR aa 2days 0.18in. high 76 low 44 mean 60 
i eee PGE Juss be high 74 low 48 mean 61 
SE SEE. cnc cnncenansen lday 0.47in. high. low. mean 62 
0 eae: 3days 0.45in. high 79 low 41 mean 60 
ES MED sip ok dish m oe hmntenies 2days 4.19in. high 77 low 46 mean 62 
BAVermen, GB... cnccsacnen 2days 1.52in. high 75 low46 mean 60 
Charleston, 8. C_.... siete saab ys 0.43in. high 74 low 43 mean 59 
Ce, 20 ©. omen medamcn ? days 0.99in. high 75 low30 mean 56 
SE, MOND. coccssececa 2days 0.56in. high 67 low 40 mean 55 


The following statement we have also received by tele- 


graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Mar. 22 1929. Mar. 23 1928. 
New Orleans........ Above zero of gauge. 14.2 7.9 - 
DE cc nnacace Above zero of gauge. 40.0 25.0 
pO US Pee Above zero of gauge. 15.1 21.7 
Shreveport. ......... Above zero of gauge. 18.0 Bg 
| |” ERS Above zero of gauge. 45.7 29.6 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 























gone out of sight for the like period: 


























Cotton Takings, 1928-29. 1927-28. 
Week and Season. 
Week. Season. Week. | Season. 
Visible supply Mar. 15..----_-- C65 005! . sascen CAC2 IGG) | snsen- 
Vee Se AUS. Soe cececl jnteeee ce sl [hoe :961,754 
American in sight Mar. 22__} 200,348|13,793,241| 171,774'12,140,952 
Bombay receiptsto Mar. 21_----| 141,000) 2,058,000, 80,000, 2,074,000 
Other India shipm’ts to Mar. 21 24,000 428,000 19,000; ,500 
Alexandria receipts to Mar. 20- 15,000; 1,398,200 25,000; 1,113,860 
Other supply to Mar. 20_*_b__- 4,000 ; ‘000| , 454,000 
Total supply Pe eel 7,330,254|22,357,921 6,792,940 21,168,066 
educt— 
Visible supply Mar. 22_.-.-.-- 6,817,804) 6,817,804 6,365,091! 6,365,091 
Total takings to Mar. 22-a_.--| 512,450/15,540,117| 427,849 14,802,975 
Of which American. .--.--- 341,45 \11,356,917 309,849 10,88.,615 
Of which other. ....._------ 171,000' 4,183,200' 118,000 3,922.360 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,689,000 bales in 1928-29 and 3,657,000 bales in 1927-28— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 11,851,117 bales in 1928-29 and 11,145,975 bales in 
19a 28, of a 7,667,917 bales and 7,223,615 bales American. 

stimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 






































1928-29. 1927-28. 1926-27. 
March 21. 
Recetpts at— Sthee Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
' 
7 ELIT AT AE. '141,000!2,058,000! 80,000\2,074,000! 66,000!2,149,000 
For the Week. Since August 1. 
Exports 
Jrom— Great | Contt- Japan& Great | Contt- \Japan & 
Britain.) nent. China., Total. Britain. | nent. | China. | Total. 

Bombay— | | 

1928-29_.| 3,000 8,000104,000115,000 35,000 519,000 1,083,000 1,637,000 

1927-28_-| 2,000) 19,000) ...__- | 21,000 46,000 379,000 655,000.1,080,000 

ee oe 11,000) 46,000; 57,000 5,000, 234,0001,144,000,1,383,000 
Other India- | 

1928-29. _| ...--- 24,000 ------ 24,000 79,000' 349,000, ------ 428,000 

1927-28..| 1,000) 18,000, ....--) ,000| 72,500 351,000; -....- 423,500 

1926-27. .} -.--.. i a | 16,000, 27,000 264,000, incidicd 291,000 
Total all— | | 

1928-29--| 3,000) 32,000/104,000139,000, 114,000! 868,000)1,083,000 2.065,000 

1927-28.-| 3,000) 37,000) -.-... | 40, 118,500, 730,000) 655,000)1,503,500 

ne UE 27,000) 46,000! 73,000! 32,000 498,000/1,144, 1,674,000 





According to the foregoing, Bombay appears to show an 
increase compared with last Pom in the week’s receipts of 
61,000 bales. Exports from all India ports record an increase 
of 99,000 bales during the week, and since Aug. 1 show 
an increase of 561,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 









































Alezandria, Egypt, 1928-29. 1927-28. 1926-27. 
March 20. 
Po gpl 75.000 125,000 170,000 
ee Ave. 3... acennne 6,974,933 5,226,112 7.039.026 
This | Since This | Since This | Since 
Export (bales)— Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpeol.......<.<s- 2,000) 134,087); 2,750/106,330)| 6,250|176,072 
To Manchester, &c__-_-.-- 5,000| 129,289); 7,000/118,154|} 8,000| 142,686 
To Continent & India__-_| 9,000|353,309)| 7,500)/288,478)/10,250/268,994 
To AMMNGE. .. <nisciccancl dncou 124,7 2 é 4,750 a 
Total exports_.-..-.-- 16 ,000'741,471''17 ,450'605,719 '29,250'685,661 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 


Mar. 20 were 


This statement shows that the receipts for the week ending 
75,000 cantars and the foreign shipments 16,000 bales. 


MANCHESTER MARKET.—Our report received by 


cable to-night from Manchester states that the market for 
yarns is active and for cloths is steady. Demand for 
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China is good. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison. 
































1928. 1927. 
8% Lbs. Shirt 8% Lbs. Shirt- 
323 Cop | ings, Common |Middi’g| 32: Cop | ings, Common |Middl’¢ 
Twist. to Finest. Upl'ds.| Twist. Finest. Upl'de. 
Dec.— 4 .& je, s. a. a. é& & 6.4, s.d 4. 
14....|154%@16%/13 3 @13 5 10.69 1154 @16%4/13 0 @13 4 10.68 
21....|154% @164/13 3 @13 5 10.58 |154% @16%|13 2 @13 7 10.88 
28...-|154% @16%/13 3 @13 6 10.63 |154%@17 (134 @141 11 
—_—_—_ 
Jan.— 19}29. 19/28. 
4...-|154% @16%/}13 3 @13 5 10.50 |154%@17 0113 5 @141 10.92 
11...-|15% @16%/13 3 @13 5 10.50 |154% @16%\13 5 @141 10.90 
18..../15K%@16%113 3 @13 5 10.63 |154% @16%/13 7 @141 10.62 
25...-|154 @164|133 @136 10.48 |15 @16%/136 @40 10.32 
1..../15% @164%}13 3 @13 6 10.35 |144%@16%/13 5 @13 7 9.79 
8..../15 @16 |133 @13 5 10.34 |144% @16 0)113 5 @137 10.07 
16....|154% @16%|13 3 @13 6 10.43 |14% @16%}13 6 @140 10.25 
—_—_" 15%@16%/13 3 @13 6 10.49 [14% @16K%/13 6 @140 10.40 
ar.— 
1_...|15%@16%/|13 4 @13 7 10.75 |15 @16%|135 @137 10.63 
8....115% @16%|13 4 @13 7 11.12 |15 @16%/13 5 @13 7 10.54 
15....|15% @16%/|13 4 @13 7 11.14 |15 @16%|13 5 @137 10.77 
22....1154% @16%'13 4 @13 7 | 11.10 (15% @17 0'13 6 @140 10.96 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 129,004 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 

GALVESTON—To Genoa—Mar. 12—Maddalena Odero, 537_-_- 
po Me RE Ee ee eae eee eee 3,136 
To Leghorn—Mar. 13—-Monginevro, 500____.........-.. _-. 500 
To ee ne Bia, «9 eS eae 3,194 
To Manchester—Mar. 15—Abercos, 946__.__......_.-_-... 946 
To Havre—Mar. 15—West Camak, 1,119___.....____._ _--- 1,119 
To Dunkirk—Mar. 15—West Camak, 300____.___..... .--- 300 
To Rotterdam—Mar. 15—West Camak, 2,879__......._---- 2,879 
To Antwerp—Mar. 15—West Camak, 10______-___-_-.-_-- 10 
To Ghent—Mar. 15—West Camak, 1,834______..._._.----- 1,834 

To Bremen—Mar. 14—Manchester Commerce, 3,144... 
Mar. 15—Pellice, 2,023_..Mar. 16—Griesheim, 3,127__._. 8,294 
To Barcelona—Mar. 18—Mar Caribe, 3,052; Saninero, 750-_- ,802 
To Bombay—Mar. 18—Crown City, 2,100_____.._..-.__-. ,100 

NEW ORLEANS—To Genoa—Mar. 15—Isonzo, 250_...Mar. 17— 
a 5 MO to ut, cried allen oa aisbine ialen capil ads tab dat Ddntdim ab tte ai 2,094 
To Guayaquille—Mar. 14—Santa Tecla, 100___...__.-.--_-- 100 

To Liv 1—Mar. 14—West Celeron, 4,208...Mar. 16— 
Po a ee ee ae Be eta & Ree ee 8,591 

To Manchester—Mar. 14—West Celeron, 1,390_...Mar. 16— 
Ey MIE archi x1 srocictel ini eck ba, Seca nie aii ei ies ee 3,487 
To Barcelona—Mar. 16—Prusa, 71__.___-____--.---------- 71 
To Vera Cruz—Mar. 16—Baja California, 200._......--.--- 200 
To Venice—Mar. 18—Chester Valley, 700___._._-.---------- 700 
To Trieste—Mar. 18—Chester Valley, 200__.._......-------- 200 
To Piraeus—Mar. 18—Chester Valley, 150_.__._..._-_------ 150 
To Bremen—Mar. 18—Trifels, 150...Mar. 21—Meanticut, 3.285 
To Hamburg—Mar. 18—Trifels, 67___ Mar. 21—Meanticut, 25 92 
To Rotterdam—Mar. 19—Spaarndam, 928_____-.._-_------ 928 
To Havre—Mar. 21—Cold Brook, 3,661__........---------- 3,661 
To Ghent—Mar. 21—Cold Brook, 527__...___--_-----_----- 527 
CORPUS CHRISTI—To Bremen—Mar. 14—Griesheim, 1,839--. 1,829 
HOUSTON—To Liverpool—Mar. 15—Abercos, 2,237.-..------- 2.237 
To Manchester—Mar. 15—Abercos, 227______.__.---------- 227 
To — 15—Narbo, 6,987...Mar. 20—Coronado, 8.196 
To Antwerp—Mar. 15—Narbo, 550__..............-......- 550 
Te Gnent—Mar. 15-—Marne, 1.340... . cccncccsnaccsccsensce 1,849 
To Rotterdam—Mar. 15—Narbo, 2,750_...---------------- 2,750 

To Genoa—Mar. 16—Monginevro, 2,167...Mar. 20—Mad- 
dalena, 2,696; Cripple Creek, 1,522...........---..---- 7,628 

To Bremen—Mar. 16—Manchester Commerce, 5,871; Gries- 
heim, 2,886...Mar. 15—Pellice, 300...........-..------ 9,057 
To |< galled 16—Griesheim, 740...Mar. 15—Pellice, 1.256 
To Murmansk—Mar. 18—Marie Horn, 9,700__-.---..------- 9,700 
SAVANNAH—To Liverpool—Mar. 19—Tulsa, 6,350_-.-..------ 350 
weeps TO Manchester—Mar. 19—Tulsa, 2,429__._---....--------- 2,429 
To London—Mar. 19—Scotscraig, 85..........-.-...-.---- 85 
To Hamburg—Mar. 19—Scotscraig, 509__-...---.---------- 509 
To Rotterdam—Mar. 19—Scotscraig, 200-_.-----.----.-.----- 200 
CHARLESTON—To Hamburg—Mar. 18—Scotscraig, 948...-.-. 948 
To Rotterdam—Mar. 19—Scotscraig, 19--.-.-.----------- 19 
To Liverpool—Mar. 21—Daytonian, 822.._.-...---..-.--.- 822 
=! To Manchester—Mar. 21— ree. oF . aes. 1,532 
WILMINGTON—To Liverpool— Mar. 18—Daytonian, 2,000.--.--. ,000 
To Bremen—Mar. 17—Fluorspar, 4,000_..........-..-.---- 4,000 
#8 To Hamburg Mat. yoo V4 "i: ea 257 
To Ghent—Mar. 17—Fluor Spar, 900_-..--.---.--.-.----.- 900 
NEW YORK—To Antwerp— Mar. 15—Arabic, 39; West Arrow, 100 139 
To Havre—Mar. 19—Pipestone, 100..._--..-.-.-----.----- 100 
LOS ANGELES—To Liverpool—Mar. 16—Pacific Shipper, 600... 600 
To Manchester—Mar. 16—Pacific Shippre, 450----------.-- 450 
To Bremen—Mar. 16—Seattle, 100.__...-------..----.-.-- 100 
@ To Japan—Mar. 16—Golden Hind, 500; Tsuyama Maru, 3,450 3,950 
NORFOLK—To Liverpool—Mar. 18—Meltonian, 625_---------- 625 
To Manchester—Mar. 18—Meltonian, 645; Bannack, 1,075--- 1,720 
To Japan—Mar. 18—Silver Maple, 500...-.---..---------- 500 
To Bremen—Mar. 22—Westpool, 630.-..-.----------------- 630 
SAN FRANCISCO—To Liverpool—Mar. 14—Pacific Shipper, 250 250 
To Bremen—Mar. 11—Grootendijk, 100...Mar. 12—Seattle, 200 

at... twesndeapakh ab eeseaweas onde ebunsweenawee 
SEATTLE—To Japan—Mar. 12—Alabama Maru, 400.-----.--- 400 
TEX AS—To Havre—Mar. 13—West Camak, 928_...-...---.--- 928 
To Rotterdam—Mar. 13—West Camak, 450_-.-..--..-------- 450 
To Ghent—Mar. 13—West Camak, 432...-.----.-.-------- 432 
NG  ccnewnndetbases Papa ee a ee Pe ee 129,004 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


High Stand High Stand- Htgh  Stand- 
. ard, Denstlty. ard. Denstty. ard. 
Liverpool! .45¢. .60c. |Oslo .50c, .60c." (Shanghai .70c.  .85c. 
Manchester .45c. .60c. jStockholm .6Cc. .75c. |Bombay 60c. .75¢. 
Antwerp .45e. .60c. /|Trieste -50c. 65c. |Bremen Adc. -60e. 
Havre -3le. 46c. |Fiume -50¢c. 65c. {Hamburg .45c. -60e. 
Rotterdam .45e. .60c. /Lisbon A5e. 0c. [Piraeus 750. -90c. 
Genoa F .65c. jOporto -.60c. .75¢. (|Salonica -75e. .90c. 
Barcelona’ .30c. .45¢. |Venice -50e. -65e. 

Japan 65¢e. .80c. 








LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Me, bo0 “45.560 “37.000 “8.000 
Sal OR II ics cinta sine ene a A ’ ’ 
Of which 2 a ee 28,000 27,000 22,000 21,000 
Sales for exports .............. ,000 1,000 2,000 
pT ee j d 66,000 61,000 
Total stocks-__---- penne corenoo=- 9 06.000 1,009 ,000 1.008 OO 10M oS 
ae 71/000 86.000 "44.000 
Of which American. ......--.- J : ’ ¢ 
Am ia eae 203,10€ 200,000 189, 199,00 
Of which American is ls ecbahee ’ 120,000 189:000 101,000 





The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 
spot cotton have Soon as follows: 7 we: 









































Spot. Saturday: | Monday. Tuesday. |Wednesday.| Thursday.| Friday. 
Market Quiet A fair 
12:15 and Quiet. Quiet. Good Moderate | business 
P.M. unchanged. demand. | demand. doing. 
Mid.Upi'ds 11.14d. 11.01d. 10.954. 10.92d. 10.98d. 11.104. 
Sales..... 4,000 6,000 6,000 7,000 7,000 7,000 
Futures. Quiet Quiet St’y unch’d| Steady Steady Very Stdy. 
Market 2 to 4 pts./11 to 13 pts| to 2 pts. {1 to 2 pts.|3 to 5 pts.|7 to 11 pts. 
opened decline. decline. decline. decline. decline. advance. 
Market, Steady (Barely st’y| Steady /Q’t but st’y/Q’t but st’y Quiet 
4 1 to 3 pts.|19 to 25 pts|1 pt. decl.|10 to 12 pts|2 to 6 pts.|4 to 6 pts. 
P.M. advance. decline. ‘'to2 pts.adv| advance. decline. advance. 
Prices of futures at Liverpool for each day are given below: 
f } r : 
| Sat. Mon. | Tues. Wed. Thurs. | Fri. 
Mar.18 | — f r 
to /12.15]12.30 12.15) 4.0012.15{ .400/12.15; -400'12.15| 4.00'12.15) 4.00 
Mar. 22. (p.m.|p.m.'p.m./p. m.\p. m./p.m./p. m.\p. m.|p. m.'p. m.\p. m./p. m. 
(a [a [ da.) 4a) a | a. a.) d. | a. | a.) @. | 4. 
January -..-.- lncicdibe cate antes eies wile Seti salle dulbe déled clbid dda ao 
' 
' 





ce cclee wclee calen colon coles colew soles calen wojne cslee oo 
10.86)10.71/10.61/10.65,10.64 10.62 10.75110.68 10.8010.80110.75 
10.90 10.75 10.65'10.69|10.67/10.65 10.79 10.72 10.73/10.83 10.77 
10.97, 10.82 10.72/10.76 10.74/10.72 10.86,10.79 10.81;10.91|10.8 




















FOB cc cnccces j-- =-/10.95 10.80,10.71,10.75,10.73 10.71,10.8510.78 10.80,10.90 10.84 
GUE ao ac nncce |.. --|10.98 10.83'10.74/10.78 10.76/10.74 10.88 10.81 10.83'10.94'10.8, 
August....... |.- --|10.93 10.78) 10.69)10.73'10.71|10.69 10.82:10.75 10.77 10.89'10.83 
September... -|/.. --|10.87 10.7410.65 10.69 10.66/10.64;10.76,10.71 10.72,10.84/10.7 
October. -.... |. -.|10.82 10.69 10.61 10.64/10 61/10.60 10.71 10.67 10.68'10.80 10.78 
November... .|_. --|10.80 10.66 10.59 10.61/10.58|10.57 10.68 10.64,10.65 10.78 10.7% 
December Pm ~-|10.80 10.66,10.59 10.61/10.58/10.57 10.68 10.64 10.66 10.78 10.71 
January (1930)|-- --|10.78 10.65)10.58 10.60 10.57|10.56 10.67 10.63 10.64 10.76 10.71 
February - ...- -- --|10.76 10.64 11.57 10.59 10.56|10.55 10.66 10.62 10.63 10.75 10.60 
SEGRE. casawnn om ‘10.76 10.64:10.56 10.58 10.55'10.54 10.65.10.61 10.62 10.74 10.69 


Friday Night, March 22 1929. 

Flour was quiet and in some cases lower in response to a 
decline in wheat. Exports from New York last week were 
268,174 sacks, of which 165,306 sacks cleared for Taku-Bar, 
a Chinese port, for the account of the Chinese Relief Com- 
mission, which is supplying flour to the famine districts of 
that country. Buyers give no great heed to crop talk, 
whether prospects seem good, bad or indifferent. They buy 
as they want the flour; that is all. On the 15th inst. clear- 
ances were 16,825 sacks, mostly to the Continent. Liver- 
pool reports that China continues to buy low-grade Canadian 
flour and consumption in that part of the world is increasing 
year by year, as peasants are becoming educated to wheat 
and flour in place of rice. 

Wheat declined under the weight of big supplies, dullness 
of export business and heavy liquidation as crop prospects 
improved. On the 16th inst. prices after an early rise of 
\4 to 34e. ended \% to Ke. lower with Winnipeg 14 to We. 
lower. Liquidation and other selling was rather large. 
Crop advices were conflicting; certainly not bad enough 
from the Southwest to stimulate buying. Moreover the 
export demand was poor. Buenos Aires was 4c. lower 
and Liverpool down 44 to 3%d. Some ealled it a trading 
market until something in the news comes to pass to give 
prices a good lift or to depress them decisively. On the 
18th inst. speculation was active at a decline of 1 to 1M%e., 
some of which was regained. But the weather was better. 
Crop reports were not as a rule bad. Liquidation was 
heavy. Talk of a possible farm relief act by May 1 had no 
very marked effect. The rally later in the day was due 
partly to a decrease in the United States visible supply of 
479,000 bushels against 552,000 a year ago. The total it is 
true is still 123,515 bushels against 69,297,000 a year ago. 
Canada tuo had some scattered rains. The world’s ship- 
ments for the week fell off 2,000,000 to 18,597,000 bushels. 
From July 1 they were 663,000,000 bushels or about 100,- 
000,000 more than at the same time a year ago. North 
America has exported since July: Ist, 418,000,000 bushels 
or 60,000,000 bushels in excess of last year. Liverpool 
closed 3d. to 4d. lower. Buenos Aires was 4c. lower. 
Liverpool reported practically no demand for foreign wheat 
either in the English or Continental markets. The weather 
abroad was better. Europe was indifferent about buying. 
The total quantity on passage was 71,300,000 bushels or 
about 3,000,000 more than a year ago. : : 

The Department of Agriculture on the 18th inst. estimated 
that there were 78,411,000 bushels of wheat in country mills 
and elevators, compared with 75,428,000 bushels a year ago 
and 85,928,000 in 1927. This estimate was based as of 
holdings of March 1. Farm reserves were recently given 
at 148,813,000 bushels, while the visible supply was 123,- 
515,000 bushels, making a total stock of 350,759,000 bushels 
against 207,956,000 held at this time last year.. 

On the 19th inst. prices advanced % to %e. early but 
ended le. net lower. The Government reported stocks in 
country mills and elevators as of March 1 as only 3,000,000 
bushels in excess of a year ago, amounting to 78,411,000 
bushels, but add this to the farm reserve figures as well as 
the visible supply, and the total is 350,759,000 bushels, 
against 283,956,000 bushels a year ago. The weather in 
the Southwest, moreover, was very favorable and the fore- 
cast pointed to a continuance of this good. weather. Euro- 





pean crops, it was declared, have suffered butalittle damage. 








1954 
Vienna cabled that in Central and Southeastern Europe 


the winter crops exceeded general expectations and were 
about the best in 15 years, while the stock of grain was 


unusually large. The cables were not stimulating and export 
business was dull. In Australia rain is still needed to assist 
plowing. The visible supply is now 59,000,000 bushels 
compared to 39,250,000 last year. Shipments so far aggre- 

ate 47,416,000 out of an estimated surplus of 110,000,000 
sae which is about 43%. This time last year shipments 
were 22,367,000 out of an estimated surplus of 60,000,000 
bushels, which is about 36%. 

The Kansas State Board of Agriculture report said: ‘‘In- 
dications are that the Kansas wheat crop has come through 
the winter with little winter killing damage over most of 
the larger growing areas. Some injury is apparent in certain 
eastern counties with comparatively small acreages, but this 
condition is evidently not general. High winds have caused 
blowing of soil in some western counties, especially in wheat 
fields of fallow or burned stubble ground. Spreading of 
. straw and listing is being done in some to prevent drifting. 
Greater damage may be expected if winds continue while 
the plants are small.”’ 

On the 20th inst. prices rallied after an early decline and 
wound up for the day at a net rise of 4% to %ec. Winnipeg 
was unchanged to 3c. higher. Other markets were generally 
very steady. Reports from the Southwest and Kansas were 
unfavorable. The early weakness was due to the bearish 
Government weekly report and lack of any important export 
business. On the 21st inst. prices ended 4% to %c. lower 
with cables indifferent export business slow and crop reports 
rather favorable. The Modern Miller says the week has not 
been unfavorable. Fields have greened up through much of 
the area. Open contracts at Chicago are 150,105,000 bushels. 
To-day prices declined 214 to 3%e. on heavy liquidation, 
good weather, poor cables, absence of export demand and 
in general big supplies. Final prices show a decline for the 
week of 5% to 6%e. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Oe. 2 0b 4 be nnc ssaudibiaccen 159% 156% 155% 155% 155% 151% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ES inne ot ward nnd ewe hn din dig 125% 124% 123% 123% 123 120% 
BE pi dadchanncaencusumoenuuee 129% 128% 127% 1358 127 123% 
MRA iipatica. dhe daiittise chip tan 13144 131 130 130%% 129% 126%¢ 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
pO I re eT eee eae 131 130% 129% 129% 129% 126% 
nin thn tetidehenteanetoacea 132% 132 131% 131% 131% 128% 
DOE snd cgi d ene stuwacendacnade 131% 130% 129% 130% 129% 127% 


Indian corn declined in a dull market with liberal supplies 
and the influence of a decline in wheat very plain. On the 
16th inst. prices were at one time % to %e. higher but closed 
lye. lower to *gc. higher. May shorts covered and that 
delivery closed %e. net higher. Selling against offers 
checked the upturn. Kansas City sold 50,000 bushels 
No. 2 mixed to go to Chicago at 3c. under May and round 
lots of No. 3 mixed offered by local handlers at 5c. under 
found no buyers. A break of 14 to 134¢c. at Buenos Aires 
had little effect. On the 18th inst. prices fell 1144c. net with 
fine weather for the movement of the crop, larger offerings, 
lack of export demand and reports that Argentina was offer- 
ing new corn on a larger seale for early April shipment at 
decidedly lower prices. That shut out American corn from 
Europe. Buenos Aires was ce. lower after falling 114 to 
134¢e. on Saturday. Southwestern markets reported in- 
creased sales to Chicago, especially from Kansas City. The 
United States visible supply increased last week 131,000 
bushels against an increase in the same week last year of 
1,395,000 bushels. The total is now 34,298,000 bushels, 
against 45,542,000 a year ago. 

On the 19th inst. prices ended 7% to 114¢e. lower. Further 
purehases of cash corn were made to go to Chicago from 
outside markets. Cash corn however, was in good demand 
and the basis somewhat firmer. Country offerings to 
arrive were still small. Advices from the country indicated 
a willingness on the part of country shippers to market 
more freely, but shipments were retarded by the poor 
condition of interior roads. Shippers reported a rather 
slow Eastern demand, reporting Ohio points continuing 
to offer corn East under Chicago prices. The North 
American available supplies decreased 154,000 bushels 
for the week and are 37,362,000 bushels, against 48,575,000 
last year. On the 20th inst. prices ended % to 5c. lower. 
Liquidation was heavy and stop orders were caught. Yet 
there was some buying against bids and shorts covered. 
Export business was good, with sales estimated at around 
300,000 bushels. The country movement was small. Bad 
roads have checked the movement. 

On the 21st inst. prices ended 4c. lower to 3%e. higher. 
There was a good shipping demand. Local shippers sold 
240,000 bushels, and the business in 48 hours was the best 
so far this year. Country offerings to arrive continue small 
with country roads poor. The cash market was steady with 
a good general demand for the light offerings. Industries 
and elevator concerns received about half of the receipts on 
previous contracts. 

To-day prices were steady for a time, but finally broke 
with wheat. The weather threatened to be unfavorable 
for the movement and receipts were small. Also there was 


for a time a good cash demand. But later liquidation set 
in when wheat began to break. The decline to-day was 
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1 to 1%e. Final prices show a decline for the week of 3% 
to 4c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Me, 9 Pann nccdinccsthidbins 116% 115% 114% 113% 113% 112% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
sar oa es Bas es 
PGE « 0 2808 SOS 400060264 00006848 
DUE ic otbwrebshnssapsketiotonnn PTH gait 97 988 9854 9358 
pS Rs ty k. Nadt Ri 8 102% 101% 100% 99% 99% 98 


Oats followed other grain downward to some extent. 
On the 16th inst. prices closed Ye. lower to Me. higher; at 
one time they were 4% to Ye. higher. The South bought 
cash oats readily. March was relatively firm as compared 
with May. On the 18th inst. prices fell 1c. in response 
to lower prices for other grain. The United States visible 
supply decreased last week 746,000 bushels against a decrease 
in the same week last year of 1,111,000 bushels. The total 
is 13,925,000 bushels against 17,659,000 a year ago. Septem- 
ber was sold freely. March was relatively steady. The 
weather was better for field work. On the 19th inst. prices 
ended unchanged to 5c. lower with continued liquidation 
of September. There was a fair shipping demand. Re- 
ceipts were small. The weather was favorable for field 
work in the Southwest. On the 20th inst. oats declined \% to 
3c. in sympathy with other grain. September sold ata 
new low on the crop. Southwestern interests were selling 
May while Eastern houses were buying. The shippin 
demand, however, was reported fair and there was a goo 
demand in the spot market for the light receipts at un- 
changed prices. 

On the 21st inst. there was a better cash demand and 
futures ended on that day unchanged to 4c. higher the latter 
on March. Seeding has begun in Iowa and in central Illinois 
and is making fair progress in Kansas. A good cash demand 
prevailed in Chicago. Receipts were small. Holdings in 
the country are slow to come out. To-day prices ended 
unchanged to lc. lower, this grain following the other items 
on the list downward. Aside from this no new features 
appeared as regards the general situation. Final prices show 
a decline for the week of 1 to 234ce. 

DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a | ee ee ee ee 60% 60% 60 60 60 5 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
March the We Wee Woe Ta a 
BGs « occur eeansasacasccoes 
ORANG HC A A IR 49” 4834 47% 47% 47% 46% 
(Rl hs CARINE REE hip OE 48% 48 47% 47 47 46 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Turs. Wed. Thurs. Fri. 
ME iedinn ie an iiica chin dittins as dg sansa 55% 54% 54% 54% 54% 53% 
Rt ditshid inbemmidtennncdad: 56% 55% 555% 5534 55% 54% 
OE a iachidailadowiiiccgubniitcicartiathinsth 544% 53% 53% 53% 53% 52% 
_ Rye was depressed in sympathy with wheat. On the 16th 
inst. prices closed unchanged to %c. higher. There was 


little pressure, in fact no striking features of any kind. On the 
18th inst. prices declined 34 to %e., rye feeling the weakness 
in other grain. The United States visible supply increased 
last week 84,000 bushels, against 93,000 in the same week 
last year; the total is now 6,683,000 bushels, against 4,664,000 
a year ago. On the 20th inst. rye followed other grain 
downward and ended for the day at a decline of 144 to Ke. 
There was considerable liquidation of March. On the 21st 
inst. prices ended 4c. lower in a dull market. Offerings, 
however, were small. To-day prices declined 2 to 2M%e. in 
sympathy with the weakness in other grain. Final prices 
show a decline for the week of 31% to 4c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


I ek RT LES ye 109% 109 109% 108% 108 106 
Si iethethshcnanmnaamecnsoee 110% 110% 110% 109% 109% 107 
MN in thadnetukeacctaahimnih ta’ 1114 110% 110% 110% 110° 107% 

Closing quotations were as follows: 

GRAIN. 

Wheat, New York— |Oats, New York— 

eT eS Sewer | ee SS OO eae 59 

No. 2 hard winter, f.o.b__..1.35% | ie.) rr 57% 
Corn, New York— Rye, New York— 

Ao. eae eee eos eee ba to eee 1.22% 

WO. DFU. nc cncesccanc 1.09% | Barley, New York— 

Re 9 =e eee 86% 
FLOUR. 

Spring patents__._.___ $6.25@$6.65| Rye flour, patents_---_-_ $7.40@$7. 
Clears, first spring__.. 5.65@ 6.00 Semotinn No. 2, pound- 3 ” 
Soft winter straights___ 6-798 6.60 | Oats g ROS BEEN 2. @ 2.95 
Hard winter straights... 6.15@ 6.50! ae 2.70@ 2.75 
Hard winter patents... 6.50@ 7.00 | Barley goods— 
Hard winter clears---__-. 5.45@ 6.00} oaree............. 3.60 
Fancy Minn. patents_. 8.10@ 8.70 | Fancy pearl Nos. 1,2, 
oe OE a Sok aaa'd 8.40@ 9.10) 7S ) eae 6.50@ 7.00 


For other tables usually given here, see page 1852. 


WEATHER BULLETIN FOR THE WEEK ENDED 
MARCH 19.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended March 19, follows: 

The outstanding feature of the week’s weather was the persistently 
heavy to excessive rainfall over the Southeast, which caused widespread 
floods in Alabama and Georgia. The period of heavy falls included the 
13-16th, with rains especially heavy on the 14-15th; Mobile, Ala., reported 
a total of 15.48 inches of rainfall for the 3-day period ending on the 15th. 
Precipitation was widespread on the 13-15th over much of the country 
east of the Rocky Mountains, and temperatures were rather mild for the 
season in much of this area. There was a reaction to cooler over the Ohio 
Valley and adjacent sections on the 16th, and it was also rather cold over 
the West. There was a sharp drop in temperature in much of the Northeast 
on the 17th, while a reaction to warmer set in over the central valleys on the 
18th. Precipitation was very local the latter part of the week, with only 
scattered light falls reported. 

Chart I shows that the week, as a whole, was cold over the Southwest, 
moderately cool in much of the Pacific coast area, and abnormally warm 
over most of the remaining portion of the country. The coldest weather 
occurred in the Rocky Mountain sections from Wyoming southward where 
the weekly mean temperatures were from 6 deg. to as much as 9 deg. 
subnormal. In the west Gulf area the deficiency in temperature in the 
interior was 3 deg. to 5 deg., and was 2 deg. or 3 deg. in central and southern 
Pacific coast sections. On the other hand, a large area, extending from 
the Ohio and lower Missouri Valleys northward and northeastward, ex- 
perienced an unusually mild week, with the temperature averaging gen- 
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erally from 8 deg. to as much as 16 deg. above normal. Freezing weather 
did not extend farther south than North Carolina in the East, while in the 
interior valleys the line of freezing reached only to south-central Illinois and 
central Iowa, except in a few localities. The lowest temperature reported 
was 8 deg. above zero at Greenville, Me., on the 18th. 

Rainfall was heavy to excessive from the lower Mississippi River east- 
ward to near the Atlantic coast, as shown on Chart II. It was very heavy 
in extreme western Florida, most of G and Alabama, and in south- 
eastern Mississippi where the weekly falls at first-order stations ra 
from 5 to nearly 16 inches. There was considerable rain also in the south- 
western Lake region and the central Mississippi Valley, while rather gen- 
erous falls were reported in the northern Great Plains. Little or no rains 
occurred in the Southwest, and the amounts were ht quite generally 
west of the Rocky Mountains, as well as in the middle Atlantic area. 

The outstanding feature of the week was the disastrous floods, caused 
by continuous heavy rains, in the Southeastern States, notably in of 
Georgia, southern Alabama and some adjoining sections. uch dam- 
age by washing and flooding was done to farm lands, crops, roads, and 
bridges, as well as by the inundation of villages; in a number of places 
river stages exceeded all previous high records. Quite eed the 
eastern half of the Cotton Belt, and extending westward to the eastern 
parts of Oklahoma and Texas, rains and wet soil further retarded field 
operations, and earlier work in many parts of the Southeast will have to 
be done over. ik ae gee for spring planting are much behind an 
average year in nearly all of the Southern States, but weather conditions 
improved markedly the latter part of the week. It is still dry in extreme 
western Texas and in much of New Mexico, but corn planting was de- 
layed by wet weather in centrai and eastern Texas, while the cool nights 
were unfavorable for germination of the earlier-seeded. Fruit trees are 
developing at about normal rate, with early varieties now in full bloom 
northward to central South Carolina. 

The abnormally warm weather in the Northern States caused the snow 
cover to disappear rapidly, and a layer remains only in the more northern 
districts. In the Great Plains the soil dried out fast and conditions were 
Generalty favorable for field work; plowing was begun as far north as 

ebraska. In the Ohio Valley it continued mostly too wet for opera- 
tions, but some plowing was accom hed locally, with oat seeding and 
potato planting beginning northward to the southeastern parts of Kansas 
and Missouri and to some immediate Ohio Valley districts; oe plant- 
ing has been about completed in eastern Virginia, and some hardy garden 
truck was put in on the Eastern Shore of Maryland. Practically no farm 
work has yet been accomplished in the more northern States. In the 
northwestern Great Plains, particularly in Montana, the soil is favorably 
absorbing a great deal of moisture from melting snows. Conditions were 
generally favorable for livestock interests over the great western grazing 
districts, while in California pastures and ranges have greatly improved 
because of the rains last week. Cotton planting was begun in the Imperial 


Valley. 

SMALL GRAINS.—wWith moderate to rather high oe pe ate wheat 
fields greened up appreciably quite generally throughout the principal pro- 
ducing sections. he entire wheat area has been cleared of snow, and there 
is an abundance of soil moisture. except in limited sections of the western 
belt. Wheat is apparently in fair to good condition in most places, though 
considerable harm is reported from south-central Nebraska, and the crop 
has been damaged by drifting soil in the western third of Kansas and by 
heaving in the southeastern part of that State. Elsewhere in the South- 
west the crop made satisfactory growth. Reports continue favorable from 
the Atlantic area, except for considerable winterkilling in Pennsylvania. 
In the far Northwest conditions continued favorable, except that wheat 
is not doing well in some sections of Washington. 

The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 

Virginia.—Richmond: 'Temperatures about normal; rainfall moderate; 
ample sunshine. Favorable for winter grains and pastures. Good prog- 
ress in farm work in extreme east, where potato planting about finished. 
Soil too wet in most of interior, but conditions improved last of week. 

North Carolina.—Raleigh: Temperatures considerably above normal 
Tuesday to Saturday; slightly below thereafter. Some field work first 
part of week, but heavy rains again delayed farming operations and put 
mountain streams out of banks. Small grains doing well. Truck late 
—_ — - Peach buds showing color and beginning to bloom in east 
anda sou . 

South Carolina.—Columbia: Rains caused additional floods and further 
retarded spring plowing, but warmer weather improved growth of winter 
cereals and truck. Peaches and plums in full bloom in central and south 
and tree fruits show practically seasonable development. Much spring 
garden truck being planted and potatoes on coast improved. 

agp sg np Extremely heavy rains caused destructive floods, 
with river stages exceeding all previous records at several places; much 
damage to farm lands, roads, bridges, and crops. No work accomplished 
and plowing impossible for many days. Peach trees coming into full 
bloom in Fort Valley district, with many trees standing in water. 

Florida.—Jacksonville: Flood conditions in extreme west: great dam- 
age to mills, timber, and crops on lowlands. Moderate locally heavy, 
rains in north and central Friday benefitted corn, melons, tobacco, straw- 
berries, truck, and citrus. Transplanting tobacco and digging potatoes 
begun locally in north. Beans and tomatoes doing well in north and 
central. Oats fair to good. Citrus bloom general. Wind damaged 
melons and truck. Locally heavy rains in Miami district beneficial. 

Alabama.—Montgomery: Temperatures considerably aobve normal 
first half; somewhat below thereafter. Heavy rains in north and heavy 
to torrential rains in south fifst three days; remainder fair. Farm lands 
and highways in south greatly damaged by washing rains and disastrous 
floods; many bridges destroyed. Little farm work accomplished in north; 
what had been accomplished in south will have to be done over. Condi- 
tion and progress of oats continue fair to good in north. Peaches bloom- 

in south and central. 

ississippi.—Vicksburg: General rain Wednesday to Friday; moder- 
ate in north and heavy in central, while unusually excessive in southeast. 
Sunshine inadequate. Mostly poor progress of truck and farming opera- 
tions, but no damaging cold, although light frost in central Sunday. 

Louisiana.—New Orleans: General rains first half further delayed 
spring work, which is now considerably behind season. Soil generally 
too wet to work, although fair weather last half favored improvement. 
Truck wing well. Fruit trees blooming. Very little spring planting 
accomplished to date. 

Tezas.—Houston: Rains moderate to heavy, except in Panhandle, 
extreme west, and lower coast sections, where still dry. Progress and 
condition of truck, ranges, winter wheat and oats, and spring oats im- 
proving and now fair to very good. Strawberries ripening slowly. Truck 
and citrus shipments large. Corn planting delayed in central and east 
by wet soil, cool nights unfavorable for growth and germination of 
that planted before rains. Cotton planting confined to extreme south. 
Fruit trees blooming, with some damage by frost in extreme west. Farm 
work and vegetation backward. 

Oklahoma.—Oklahoma pam Temperatures seasonable, but sunshine 
deficient; heavy rains beginning of week in east, but light and scattered 
in west. Good progress in plowing and planting oats and potatoes in 
west, but farm activities further delayed in east, though some p 8S 
latter part. Early-planted oats coming up to good stand. Corn os 
ing in south portion. Wheat shows satisfactory growth and gen- 
erally in fair to good condition; some being pastured. Native pastures 
greening slowly; season very late. 

Arkansas.—Little Rock: Rain first three days very unfavorable for 
farm work; weather favorable remainder of week. ork starting as 
soon as soil dry enough; considerable plowing in central and south and 
work starting in north. Oats being sown. Potatoes and gardens being 
planted. Wheat, oats, meadows, pastures, and fruit good. 

Tennessee.—Nashville: Grains made good progress during week. 
Frequent rains, heavy in south and east, with temperatures above normal. 
Wheat advanced considerably. Pastures are showing green and livestock 
are in satisfactory condition. Rains prevented farm work to some extent. 

Kentucky.—Louisville: Temperatures moderate to high; precipitation 
moderate to heavy. Some plowing, but mostly too wet. Sowing tobacco 
beds nearly completed. Grains and grass making quick start; some 
winterkilling evident. Fruit buds in good condition. 








THE DRY GOODS TRADE 


New York, Friday Night, Mar. 22 1929. 
Reports from retail centers to the effect that activity is 
very great and in some cases even as broad as at Christmas, 


are a source of encouragement to manufacturers throughout 
the textile trades. Clothiers catering to the consuming 
trade are said to be doing a vastly improved business. 
Cotton goods are very active, but unnaturally low quota- 
tions are a stumbling block to general satisfaction. Firmer 
prices, however, are current on many lines, and some houses 
are experiencing generally favorable conditions. The 
pageant at the Hotel Roosevelt features affairs in woolen 
circles to the comparative exclusion of most other interests. 
Though great hopes were entertained for the show, it is now 
considered that its reception and effect have been even 
better than was expected. Attendance is very large, and 
the audiences are visibly and audibly impressed. Certain 
theatrical interests have been negotiating for control of the 
show with the object of presenting it in other large cities 
in the country—a circumstance which is a fine testimonial 
to its spectacular worth. Observers are agreed that, quite 
apart from its impression on the public, which is, of course, 
its ultimate objective, the pageant is indicative of the in- 
creasing co-operation between the various divisions of the 
trade which the Wool Institute has stimulated, and they 
see in it a further incentive for that better feeling which has 
done so much to bring about improved conditions. In- 
vestigation reveals that there has been no diminution of 
sales of silks, in a comparison with last year, several types 
of fabrics even selling in greater volume. 


DOMESTIC COTTON GOODS.—While cotton goods 
continue active, especially in the wash and print goods divi- 
sions, it is pointed out that prices are still considerably below 
cost when the present price of raw cotton is taken as a basis. 
Consumption is large, and the stream of orders which has 
been flowing into primary markets during the past weeks is 
not yet showing signs of ae but, in the meantime, 
production is at a correspondingly high rate, and with buyers 
confident that they can get goods when they want them, the 
outlook for higher profits for manufacturers is not very 
bright. The former continue to contract for small lots, and 
while in several instances mills have been at considerable 
difficulty to fill orders for quick delivery on goods which 
should have been ordered weeks ago, their very willingness 
to meet suddenly developing demands at the cost of night 
shifts, additional machinery, &c., is an encouragement to the 
present rather unfavorable attitude of buyers. Those prim- 
ary factors who are looking into the future are disquieted by 
the thought of what may happen to prices when activity 
tapers off.‘ It has been remarked that despite the fact that 
output is now in eexess of demand, a too-full production con- 
tinues to be the root of the unsatisfactory price situation. 
However, current prices are firmer, and with business good, 
producers are hopeful that they will be enabled to maintain 
the better basis for some time, since they are in many cases 
booked ahead for several weeks. Bleached cottons, denims, 
percales, and various specialty lines are among the pegged-up 
fabrics. Gray cloths are more active; the call for prints of all 
types is undiminished; sheetings and fine goods are selling 
well; and it is said that mills which can deliver a ace | 
can secure orders for practically anything they have on hand. 
Print cloths 28-inch 64 x 60’s construction are quoted at 
5i%e. and 27-inch 64x60’s at 5%c. Grey goods 39-inch 
68x72’s construction are quoted at 85c. and 39-inch 80x80’s 
at 10%%e. 


WOOLEN GOODS—The Golden Fleece Pageant is the 
eynosure of all eyes interested in woolen and worsted goods, 
in a week which has produced such another feature of 
interest to all divisions of the industry, as the American 
Woolen Company’s opening of women’s wear lines for the 
fall season. The pageant is being very fully attended, and 
it is considered as undoubted that it will make a strong 
impression on the public as well as inspire enthusiasm for the 
development of the latent possibilities of woolens in the 
trade. The pageant has been elaborately conceived, with 
the idea of exhibiting fabrics in the most entertaining, and 
at the same time realistic, fashion and while those who go 
to see it are offered a point of view which might easily prove 
pleasantly distractive, the motive of the show is kept con- 
tinually and effectively in the foreground. Stress is laid on 
the style possibilities of woolens, and the pageant illustrates 
in a vivid way how specialized tailoring may achieve other- 
wise impractical results. In a final revision, the pageant 
illustrates the considerable progress made in the manu- 
facture of styled goods in the past year and stresses the not 
generally recognized fact that the improved products can 
be made into garments which are, in many departments, 
second to none in styling, color and durability. 

FOREIGN DRY GOODS—Activity in linen markets has 
been somewhat accentuated of late. Retailers who bought 
Spring goods earlier in the year are doing a good business 
and their stocks are running low. The result is a good 
volume of duplicate orders. The improvement is chiefly 
noticeable in printed goods, the demand for which corre- 
sponds to that for cotton, silk, and light-weight-woolen 
prints. Goods are wanted for women’s dresses, particularly 
for the ensemble type. Current reports from salesmen con- 
cerning Fall business are regarded as satisfactory, and 





manufacturers believe that a favorable season is in prospect. 
Burlaps are firmer with a good demand in evidence for 
heavy weights. Light weights are quoted at 7c. and heavies 
at 9.35c. 
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a yep side gs Co., 
920-_- Crosby ..N 
920_ Cumberland Go., TOR ~ in 
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ean Hale S. ms arene 
0. Decatur ag 
1264. Deer Park 
1436. Defiance So 
or-- ew 8. D., Okla 
1 Derby, Conn. (2 issues). .414 
1094..Dormont, Pa. (3 issues) .4% 
gegen ae Minn 4 


Dutch: 

1094. -East Orange, N 
1094._East Orange, N. 
1094__East Orange, N. J 
1264__East Providence, 
1264._East Providence, 
64_.East Providence, 
64..East Providence, 
1264.-Ellicott & 

No. 3. N 


1264-__Estes Park, Colo 
rt? ape River, Mass 


6 mingto: 
135s. -Zaveste Co., 4 
.0 2 lestion) 2454 
ich. (3 a a8 
1436_-Fountain Co., 4% 
> oe Aa Collins, Colo 4 

Fort Worth, Tex. (4 iss.) _ 4% 
920-- Fremont S.'D., Ind 


1264__Glov evils it } 
4..Gorham-F ayette S:2.:0. 5 
1094..Gouverneur, N. Y 4 
1264_-Grant Co., ind 4 
1..Greater Greensboro o. E. 


N. Car 4% 
921__Great Neck Estate, N.Y 434 
1601_.Green Bay, Wis 4 
921..Greenwood, S. Caro 


14377 ao titon 
1094. .Hamilton, 43 
RT-- paraiton it AR D.,0..44% 


MUNICIPAL BOND SALES IN FEBRUARY. 


We present herewith our detailed list of the municipal bond 
issues put out during the month of February, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 1598 of 
the ‘‘Chronicle’ of March 8. Since then several belated 
February returns have been received, changing the total 
for the month to $68,053,052. 
ties issuing bonds in February was 294 and the number of 
Ppa 0g 389. 


The number of municipali- 
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1929-1933 
1930-1939 
1931-1940 
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1930-1943 
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0 yrs. 
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1931-1935 
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20 yrs. 
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1930-1949 
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1263_-Clifton, 8. D., Va 
1600. -Clovis, N. M 
1093.-Conneaut, ng 
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1921-1938 
1930-1939 
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1929-1938 


1930-1937 
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1264-.-Harriman, Tenn 
1437 Harrington 8. D., Bai 25 
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921_.Hendersonville, N. Caro- 4% 
921_.Hico, Tex 
1437--Hiram, O 


1265..Hooker’ Okla 
921__Hopewell T 
1095. -Hornell, N. 
921_.Horseheads 8S. D. No 
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-~Huntington Co., 
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1437. Indianola, la 4% 
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1602_.Lake Co., 


Mich 
1265_.Lancaster, Tex 


1095..Langlade Co. 
1565_. Lansdale, Pa 4 
1437..Lauderdale Co., Tenn_._4 
126 Calif. 5 


ash 
165i --Tateets. Del 
1602__Lincoln Park S. D., 
1437.- Lisbon, Ia. 
Lockne Ind 


922._._.Montgomery Co., N. Y.4 
1265 ~ ans Co., Oh: % 


eg N. Cr YG 
--Morgantown s. =: M5 di 
Morris T 


1438_- Mount Pleasant 8. D. »Pa.4 
1383 --Bore 7. N.Y. 


1438. _Morehead Ci 
i -~Morgan Co 


1438..Mulberry 
1266--Muskingum oo, Mich 724% 
1 Mystic Con. 8. pss ° 
a3--Navarro Oc Co. - No. 


66.._.New Butler,” Okla 6 

1266- = ew nny, montana W. Va. 

Newton County, I 

1096--Nora Township, Il 

Norman 8. D., Idaho 

923.-North Hempstead-Port 
syashinete 


can gual seme mal esnel ml 
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(2 issues 6 
iio -- eae Seh. Dist., N. J.-4 
96..Ocean City, N. J. 5 
ifpe--Qpdes Sch. -— Iowa..-.. 

kan 4% 


6. .O: ogan, 
143s--Old d Forse N 
923; Onebe Neb 
ha, Neb 
923__Omaha, Neb 
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a County, N. Y-4 
ae sity, 44 4 
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1439_ ~Orange — 
"Bie 
1439-_- Otero < “Co. 


1439__Oxnard 8. D., 
1266--~ Palisades, Colo 
923- Neb 


alisad 
1604__ Palisade, Neb __ 
923..Parke County, Ind 





Maturity. Amount. 
a hal 21,000 
1934-1958 151,000 
7-20 230 ,000 
1929-1939 5,174 
1934-1963 150,000 
dcntaben 20,000 
EL oS Ga ,000 
1930-1939 27 ,954 
1930-1934 ,300 
1930-1933 9,150 
th wineaeaiite 20,000 
a 30,194 
1930-1959 157,000 
1930-1934 25,936 
1931-1948 265,000 
136373. 30,000 
1-2 yrs , 
sink eatide 20,000 
1931-1932 185,000 
1930-1968 711,000 
1930-1954 ,800 
oiler das 151,192 
dishes o> cohabit 000 
1930-1958 20,000 
1931-1948 18,500 
ish crapeiren 436,000 
pe TE STEM 100,000 
2-20 yrs. 5,000 
1930-1954 252,000 
1939-1940 134 Oo 
1930-1936 35,000 
1929-1948 ,000 
1930-1934 ,000 
1938-1955 35,000 
1930-1939 15,800 
1930-1934 ,500 
1930-1939 25,000 
1930-1939 22,000 
1930-1944 ,000 
PET EP Oe 75,000 
1932-1956 43,000 
0 yrs 11,000 
os taitadtin anata 96,000 
1949-1958 1,000,000 
1-30 yrs. 250,000 
1959 45,000 
1-10 yrs 23,442 
1-5 45,000 
1929-1944 3,308 
30 ~~ ,000 
1932-1948 9,000 
snincs thins 128. 000 
aie saliaseaiaiedl 0/000 
19 73" 000 
1931-1943 18,737 
1931-1940 93:7 80 
elaine, catback 0,000 
1-20 yrs. 10, 000 ‘000 
eer 35,000 
1929-1958 60,000 
1931-1940 115,350 
1931-1935 ° 
ipativesial al 3,800 
a 50,000 
20 years 17275,000 
1930-1934 15,000 
20 years 15,000 
1962-1963 350,000 
1938-1952 500, 
1930-1944 33,690 
1930-1935 12, 
saicinina ip iathaas 75,000 
1930-1939 ,000 
Ee 8,000 
1931-1940 50,000 
1931-1939 905,000 
1930-1939 13,500 
se alas aie 97,000 
1949-1968 150,000 
1938-1943 26,600 
1959 150,000 
1934-1957 150,000 
1932 275,000 
1932-1949 1,000,000 
20 years 25,000 
1930-1937 103,000 
1937-1956 20,000 
sa lal a 30,000 
1929-1958 0,000 
mies Sa 15,000 
neni itiaai 124,000 
1930-1939 1,380 
1930-1939 29,000 
RE 7,000 
1930-1954 151,000 
1933-1942 100,000 
1929-1958 55,000 
1930-1943 320,000 
1930-1949 307,000 
sete cinteniatie ,000 
y 27,500 
1930-1939 10,000 
cele bible 35,000 
20 years 300,000 
4 years 300,000 
y . 
1930-1949 00,000 
pa ee 15,000 
1954 625,000 
1934-1950 97,000 
10-20 yrs. 740,000 
AY 2 ee 100,000 
1931-1943 160,000 
1930-1949 76,000 
10-15 yrs. 50,000 
1-20 yrs. 20,000 
bach ta ten 19,200 
1930-1939 3,4 
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é. Name Rate. Maturity. Amount. Price. Basis. | Page ame. Rate. Maturity. A 
1086--Pasadena ind. Ind. 8. D., Tex.5 1968 00,000 104.11 4.77 | ------ DOs cnniiicniosedaine 5 1947. * 15. 700 00.38 ort) 
a eee |” Bera } #  perwsgr es 1599..Avoyelles Parish D. D. 
pc i Rta ay wp., Ohio__5 1930-1939 12,000 100.45 4.90 NO. 30, 1M, GuMO)enconss  <ooccsda 30,000. ...... unig 
1008.2 Paee Co., N. C.(2 iss.) _ 1931-1943 78,000 101.02 4.84 1435. Braid) Ng i ndash te essa 1930-1934 5,000 100 6.00 
1035--Biedi a aa Bin 4% 1936-193 20,000 100. 4.36 | 1263-.-Caldwell Parish R. D.No. 
7. Parner mn. . Dist 5, La mY pewebne = 1929-1948 18,000 101.38 5.82 
1006... Pane; SN p77 1930-1939 5,000 100 6.00 | 919-.Clarendon, N. Y _-..--- 1929-1933 63,600 100 6.00 
008. ee be 2 ed -ee bones 135,000 100 5.00 919__ Decatur, Ala. cena 1929-1938 64,000 100 5.50 
1 y 8. D., ees gma 125,000 100 4.75 z12--pes Moines, is mine owhsl aowdanttt 250, 100 4.50 
Se-- Reds; at > eemesoege CET ee fb Sey Sees 919_.Des Moines, Ia. aus: otal  dudwédme 128, 100 4.50 
d5--portiand, Ind.......-.- 4% 1929-1934 35,000 100.05 4.48 | 1 -East Paterson nN. bedinw 4% 1930-1969 303,000 100 4.75 
eC ee eos 4% 1939 "000 101.07 4.37 | 1436--Everett S. D.,'Pa___-_-__- 1930-1931 9,000 100.06 4.95 
a 0 Ppa domes ber 6 1930-196 40,000 100 6.00 | 919--Garland Go. 8. D. No. 9, 
1266... Poughkeepsie, NY . .(3 iss.)434 1930-1959 479,000 101.70 4.32 Ark. (June) .......... 1929-1948 200,000  --.... soins 
1439. Prairie Ronde D. D., La.6 1930-1969 50,000 102.71 5.75 | 1601--Glencoe, Ill. (4 iss.) May- 4% 1930-1948 195,000 ...... anes 
1087-21 fa D.,La-6 1930-1969 Seco oe Pa 1091. “Homarteld Twp .s PPA 1932-1954 755000 100 10 4.48 
097__Progress PublicS.D.,Ga.6._ 1933- 1949 10,000 __-... __.. | 921--Jefferson Co. 8.D., No.27 ; 4 ; 
Sbs- Raped Chey, 6. Da 5 TPE 1850 2,000,000 90-50 4-81 | ogg Atel eg ier, SER TEES «28-09 ------ ats 
-Rapid City, 8. Dak____-! re ee ee --Linn “ -5% 1930-1939 25,700 ...... anu 
1097. - Redlands 8. D., Calif....5 1942-1944 40,000 105.23 4.48 922--Livingston Co. 8. D. No. 
1s --Biver Grove, Til bs ant a gua 5 946 25,000 100 5.00 | 232.-I11. (apr poeta Cia 4% 1930-1941 a. -se 
a m hee D. 922__ Lowell ass. (June)....4 1938 0 100.50 3.94 
1439... Rockford, Mo_----..-.- | Rp ercecn 4 Ph Ss 100.14 Para 1438. sy Heishis Ohio 77-28% 1930-1938 13°10 100.66 —_ 
iepieos Serene TUR shat Hoes Kos | ORC -testa 8 Do, 40, 000 100.10 4.4 
1604-- Roseville. Mich == 22222514 1930-1944 7 101.10 5.17 | 1603--Moses oe ee <a eee ee 
Se pag hss POccume 4% 1930-1937 25,000 100.39 4.39 Weis a4 = cgckcage nee 1934-1949 20,000 95 6.62 
on .* a Ta D. 1438..Natchitoches Par. R. D. 
0. 6 (Wards. ivé& Oo: WO. F CR Dan Ldgakns 0a 1929-1948 25,000 -.--.. m3 
Ne na nespnaantoncdae 6 1930-1958 200,000 —- __. et 923..New Freedom, Pa. (Aug.)4 = -..-_-.-- 12,000 100.25 one 
eS mae EE ae FPS Ses 60,374 100.83 -... | 1096..North College Hill, Ohio ‘ 
1224--Saluda. 8. (2 )--5 1933-1958 175.000 100 5.00 i 8 pe ae rege, 5% 1930-1939 76,668 103.01 4.93 
--San Antonio, Tex. (2 iss.) 7 10 yrs. TOME oo ome oo | 923_-_North Miami Okia. (June) ~- 1931-1948 18,000 —-....- biedies 
seuhtummea Pas Creek 8. D. No. 9, % 1980-1989 923..Park Co. 8S. D. No. 41, 
Sit ina tee ae apap 163,000 100 4.50 DC MOMs ccc nm  dadimame ies , onan 
1604. Sanford, S. D., Tex..... Be) etaccede 30,000 101.66  .___ | 1266--Plano, muses hee aig, Ma 1930-1943 +000 sweety ‘ened 
mac Lake, N. Y..... BUR sctecdece 40,000 100.26 -... | 1266--Portage Twp. 8. D., Ind. 
1267. -Saulte Ste. Marie S. Bs ht PEPER PE LB 1-15 yrs. 15,000 100.80 .... 
sane’ ik Mi TEs aN aS, 436 1932-1952 100,000 100.32 4.46 | 1439--Princeton S. D., Calif. 

1097 ~ -8c enectady Co., N. ¥;-4 4 1940-1951 60,000 100.29 4.22 i nundibitnieemndl.. geadcteibe 25,000 103 ae 
boas coe lains Twp. 8 i 1930-1980 3.000 10136 4 1439. Riverview, i. (Aug.) - -5 192-1932 6,650 100 J 
0 a Oa 6B maw ie 6s) Eee cer = ees: ae ee 

ee ee ee ’ occesene ooesce . & Se a -—<<<8@ once 
1267. Scotia, N 4 issues)..4.80 1929-1948 52,000 100.04 4.79 po ste 
1267__Scotia, N- a issues).24:80 1930-1933  °8°400 00:04 4:79] _All of the above sales (except as indicated) are for January. 
ag eee 5 1940-1008 1.508 0m + oh.50 6.00 | These additional January issues will make the total sales 
1604... Seattle Ro impt, Dist. - , ‘ ; (not including temporary loans) for that month $75,453,965. 
1604__ Seminole shhh spt Beene test 4 72/500 100” +450 DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
1097 Seneca ie 8.D 8 jDek. -- Pree sree! ee reeks eke FEBRUARY 
440... ver Lake Bo ad eeeececss ,000 eeence ecoee ‘aturity. Price. Basis. 
1440_-Smith Co. Sup. Dist. No. “i jah ..Bumnebe’” Does, ae oe 
1267..8 a. ee erie 1929-1948 190.900 100 6.00 i Naas, 2 cule tk 1944-1954 262,000 98.14 5. 
1267. ~Sn Snohomish Co, 5. 7 - ee oneene-e- 000 ..---- ---- | 1441__Charlottetown, P. 20 " 20,000 95.29 4.87 
300 ’ 1098__Forest Hills, Ont. ee hy 10-26 yrs. 115,000 98. 5.23 
Sener 40 2-10 yrs 63,000 4.40 | 1268__Greater Winnipeg W. D 
1267..Somerton 3 a —aaeataagtin 10 yrs 17,000 100 pe ~~~ Can 75 1959 ~ 750, 000 
1261--Southgate, Calif_.______ 7 1930-1969 246:000 101 6.90 | 1441.. Mons. tak... 5 10 insta’ 8,000 95.37 6.02 
1604. -South Jacksonville, 4; - st Dake dla ee” snnuee ---- | 1606.-Parry Sound, Ont ..----5 20 years 61,357 98.11 5.25 
Sou waukee 8. 1098. - Quebec (Prov. of) 2 issues 5 1059 ” 1,741,000 10010 4.99 
1605 So: on ak ee ‘ter tone +. Y% 1930-1944 85,000 100 4.25 1441 — egina, S. —_ oe éeeweneeans O yrs 8, 96 o--- 
ae — & Bt "45 1920-1943 370,000 100.12 4.48 1268... Vancouver, B. OC. (12 iss. 446 1933°1968 2,180,474 93.07 4.97 
1440-80. Whittice Le: ba alt -¢ 1930-1954 35,000 100.38 470 1268-- Vancouver, B. C. (3 iss.) _5 1938-1948 174.997 93.07 4.97 
-- Gar a. -- 720,000 : Total amount of debentures sold during 
1567 Borne Pine: B Case Se February-..-------------------- $6,320,828 
oan’ eee ie a “Okla paid: iit ‘aangebtnnaecre it a neem er — 
im i a a aasnad 1930-1934 1,483 101.54 5.32 
1097... is MINS ss ns dine 4% 1939 736,000 101.20 4.35 NEWS {TEMS 
1267. Sweetwater 8. D., Calif__5 1934-1948 181,000 102.22 4.76 ? ane 
1267--8 yincenge. Ala cNgstngrenquags 1930-1939 49.000 einbes paises Arkansas, State of (P. O. Little Rock).—Legislative 
1 . Wash........4% 1930-1959 100,000 100 4.25 | Session Closes.—In the afternoon of March 14, the State 
1224-- Tulsa, x - Seeaeaeaee 4% 1934-1963 500.000 100 4.50 Legislature adjourned sine die a 60-day session that saw the 
1267-~Ukiah SD. Calit----7774% 1930-1 150,000 100.50 4.69 | Cnactment of a comprehensive highway program. 
1940. _University Helehts, Ohio.537 “9801030 259'690 100.86" 3.6i| Canadian Year Book.—Annual Survey On Economic 
126) -- Utah Oo, ven - ee adil "4% , oa 4 eal 52,000 iv ai7 E35 Conditions.—A copy of this annual survey, covering g every 
sani cinco 30, i d . 
i 440--Vanderburst Fw = ee 1930-1939 50°000 100-73 4:36 phase of Canadian activity published by the “Financial 
1367 .. Venice, Fia............ 1931-1938 2891000 _....- .-.. | Post” of Toronto, has just come to hand. Every year this 
12487 Tecan, yy D., ‘—e--* 1929-1948 100,000 103.67 4.54) Year Book grows in interest and in value. As in the past 
18, I eee ee Ce 1933-1947 50,000 101.73 4.32| the number includes a comprehensive review of Canada’s 
eae -VEe Fae. 7. gnennen an gucammame 7120.099 ooonce eon industrial and financial condition. To any one interested 
1225--Wall s. D., Da ak-.....5  “620yrs. 20/000 100 %.00 | in the progress of the Dominion, this survey will be found 
.-Washingto T Ae “so a  smmiecube one uir 
1605.- Washington Co. s i ; nl pre = to a ce mT —. ¥" ow one B Pe 
(a Pie [ rae ansas, State of .— Bi roved Legalizing Bridge Bo 
440._W ., Mich______- 3,000 ; Pr 
e-- e ------- 5% 1930-1944 —— —The following is a copy of a bill as it appeared in the Topeka 
1097 -- Well ville, Mo---; eye eee iz ise 6 -... | “Capital’’ of March 16, which legalizes certain bonds issued 
160 - kg RE aaa ‘lllliianc ti 405 e00 ------ ---- | by second class cities for the purpose of constructing bridges 
1097-- White Plains, N. Y¥.(7 within the city limits: 
1268 wine 6-8" B No .30 1930-1963 2,815,000 100.27 4.27 HOUSE BILL NO. 20. 
“i pl nee Sa as a ae 5% 1929-1954 220,000 95 6.07 | An Act legalizing certain bonds heretofore issued by any city of the second 
22 Willa TT 1930-1949 60,000 100.84 4.88 = for the purpose of building bridges within the limits of any such 
-- -* cit 
1 ee pe ae ___.. | Beit enacted by the Legislature of the State of Kansas: 
1098... William Winans Con 8.D. ‘ rs ma i. hat — — one, x bod ems com bas | be porny th mee 
RE 000 7 Se; ni r the purpose of e any 
1605... Willianis Co. 8.D. No. 90, 40, 101.13 in pontine Been oe os de Men 7. 26 and 14-527, Revised Statutes of 1923, 
er pitas lll ed NS i ___. | which bonds may be or are for any reason defective, said bonds are hereby 
1605. Williams Co. 8S. D. 7 declared to be a legal, valid and binding obligation of any such city so issuing 
r: es 6 1938 9,000 said bonds to the same extent as if all requirements of law had been 
1268- “wate P; oe 0. 02.52 4.56 | complied with, and the Auditor of the State of Kansas is hereby authoriz 
1441-- Willoughby ‘Twp. a Fe ree Sey ere « See any such x. and directed to register said bonds as legal and valid bonds of 
1441-- Willowick. O1772777777789 1930-1949 104300 loie2 ""- 2, That this Act shall take effect and be in force from and after its 
1098... Winn Parish, La__......6 ------ 36, 00.0 eee pubslintion in the official State pa pape 
1605.. Winnebago Co., lowa_---4%{ -~_------- Ee os. et I hereby certify that the above bill originated in the House and passed 
1098_- Walforth Ind. S.D.,Tex.... ........ 20,000 ...... .--. | that body Jan. 25 1929. 
925-- Worthington. O-_.".____ 534 1931-1939 12,700 102.30" 5.20 7 Es oo of the House. 


Total bond sales for February eon muni 
palities, covering 389 separate issues....$68, 053 ,052 


d Subject to call in and during the earlier years and to mature in the later 

years. k Not including $70,719,000 temporary loans. r Refunding bonds. 
BONDS OF U. 8S. POSSESSIONS. 

eee. Name. Rate. Maturity. Amount. Price. Basis. 
765.-Hawaii (Territory of) _..4% 1934-1958 1,175,000 100.09 4.24 

The following items included in our totals for previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
7 a may be found. 


Nam Rate. Maturity. Amount. Price. Basis. 

1440. Smith Co. Sup. Dist.No. 
BE SS ee OS shice-maiia 
1566_-Paris, Tex. (Jan. ye i ee 9 SF , ¥ ieee pees 


We have also learned of the following additional sales for 
previous months: 





M.WALKE , Chief Clerk of the House. 


Passed the Senate March. YF “1928. 
W.GRAYBILL, President of the Senate. 
EVERETT PALMER, Secretary of the Senate. 
Approved March 13 1929 
CLYDE M. REED, Governor. 
Massachusetts, State of.—Additions to List of Invest- 
ments Legal for Savings Banks.—Roy A. Hovey, Commis- 
sioner of Banks, has issued a bulletin dated Mar. 20, of the 
following securities added to the list of July 1 1928: 


Public Utility Say * yy eng! Public Service Company: 
ist mtg. and ref. ¥* 4s 648 19 949; Ist mtg. and ref. Ser. D 58 1956; 
8 


lst mtg. and ref. Ror 

New York Sidtd.a-Sédetnir Approves Bill Correcting 
Bridge Finance Act.—On March 18, Governor Roosevelt 
signed the Hutchinson bill which is designed to correct an 
apparent error in the Bayonne-Port Richmond Bridge 
Finance Act, according to the New York ‘‘World”’ of March 
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19. The new law, it is stated, will make $400,000 available 
from the Holland Tunnel tolls for application to the cost of 
building the said bridge. While the finance Act specified 
that contributions of $400,000 were annually to be made 
from the tunnel tolls it did not specifically mention the 
current year. 


Ohio, State of.—Former State Treasurer Sentenced for 
Bribery.—Bert B. Buckley, until a short time ago state 
treasurer, was sentenced on Mar. 13 by Judge Benson W. 
Hough of the Federal Court in Columbus to serve a prison 
term of two years, six months and one day in the Atlanta 
Penitentiary and was, in addition fined $1,000, according 
to the Cleveland “Plain Dealer’ of Mar. 14. He was re- 
leased under a $10,000 bond, to stand until the higher 
courts pass upon his appeal. Buckley was convicted on all 
of the ten counts of an indictment that had been brought 
against him—V. 128, pp. 282 & 918—charging him with 
attempt to bribe and conspiracy to violate the federal pro- 
hibition law and to defraud the government. 


Oklahoma, State of.—Governor Johnston .Loses Office.— 
On Mar. 20. Governor Henry 8S. Johnston was found guilty 
of a charge of general incompetency and removed from office. 
The following account of the action of the Senate court is 
taken from the ‘‘Herald-Tribune”’ of Mar. 21: 


For the second time in six years a Governor of Oklahoma was removed 
from office by impeachment to-day. A Senate court found Governor 
Henry 8S. Johnston guilty of a charge of general incom mcy which 
automatically removed him from office. He was exonera on nine other 
counts. 

Johnston was succeeded by William J. Holloway, elected Lieutenant 
Governor in 1926 and who has been serving as chief executive since the 
im hment charges were brought against Johnston. J. C. Walton, 
Jo =" predecessor, was removed from office by impeachment in Novem- 


1 3 

Charles W. Mason, Chief Justice of the State Supreme Court, presiding 
over the Senate im hment court, at 4:50 entered formal judgment 
removing Governor Johnston from office. He stepped from the rostrum 
$e : room adjoining the Senate chamber and administered the oath to 

olloway. 

Governor Johnston was convicted by a vote of 35 to 9 after a trial con- 
tinu thirty-one days. The count on which he was found guilty was, by 
its verbiage, a summing up of nine other articles against him. Numerically, 
it came last, but immediately after the close of arguments the Senate voted 
to act on the incompetency charge first. 

Ten Republicans and twenty-five Democrats cast ‘aye’’ votes on the 
incompetency charge. ‘Two republicans and seven democrats voted for 
uittal. Johnston is a democrat. 

f the nine impeachment articles char 
ceived a majority vote—the count alleging corruption and wilful neglect 
of duty in the issuance of a pardon last December to R. Dewey Cross- 
thwaite who pleaded guilty to the murder of his sweetheart, Thelma 
eighteen years old, an Oklahoma City school teacher, in 1918. 
count the Senate voted 23 for conviction and 20 to acquit, two-thirds 
being required for conviction. 

Governor Johnston granted the Crossthwaite pardon on recommendations 
including those of three members of the Legislature, and signed the act 
of clemency without being advised by his office force that Crossthwaite was 
in fact a fugitive from justice, never having returned to the penitentiary at 
the expiration of a leave of absence granted by Governor ‘‘Jack’’ Walton 


g a specific offense but one re- 


On a charge of diversion of funds growing out of Johnston’s employment 
of J. W. Eldridge, ex-saloonkeeper, to gather evidence against bootleggers 
in the Seminole oil field, the Governor was acquitted, 2 to 40. 

Thirty-two of the fourty-four Senators voted to acquit the Governor on 
two companion counts alleging illegal issuance of deficiency certificates 
under which Johnston employed a long-time friend as attorney for the 
State Banking Department. The charge here was that the law had been 
violated because the employment was authorized in the face of the Legis- 
lature’s refusal to make an appropriation for the purpose 

The vote was 21 to 22 on the article alleging a violation of law in the em- 
ployment of Kirby Fitzpatrick, likewise a friend of the Governor, as special 
counsel for the banking department in Federal Court litigation. 

By votes of 3 to 39, Johnston was acquitted on companion counts alleg- 
ing unlawful issuance of deficiency certificates under which the State 
Issues commission: continued to operate in the face of the lature’s 
failure’ to Sperorecate. The issues commission is the board which passes 
oo ons by promoters of speculative enterprises to sell stock in 

oma. 


By 20 to 23, the Senate acquitted the Governor on counts charging is- 
suance of illegal deficiency certificates to pay former Supreme Court 
Justic C. B. Cochran and former Special Assistant United States Attorney 
General D. Hayden Linebaugh, $2,000 fees each for representing the Su- 
preme Court as amici curiat in contempt proceedings against State Repre- 
sentative O. Owens, a wealthy oil operator, and his attorney, H. Bart 
Martin of Tulsa 


Aside from the verdict of conviction on the general charge and acquittal on 


all the specific allegations, the Johnston trial h 


‘ 1 had another unique feature. 
Fob two by ects on which his administration has been most generally crit- 
and w 


ch were aired most fully during the trial were not mentioned 
in the accusations. These were the presence in his official family of Mrs. 
O. O. Hammonds, wife of the State Health Commissioner, as confidential 
secretary, and the alleged leaning of the Johnston Highway Commission to 
asphalt paving on state ey pinay in preference to the cheaper concrete. 
= Hammonds continued in the Governor’s employ until after his suspen- 

South Carolina (State of).—Governor Approves Road 
Bond Measure.—According to a report in the ‘‘South Carolina 
State”” of March 17, Governor Richards signed the $65,- 
000,000 road bond bill on March 16 approved by the Legis- 
lature on March 12—V. 128, p. 1772—and he also signed the 
six cents gasoline tax bill. It is also reported that the 
serving of injunctions throwing the measure into the courts 
in a test case immediately followed the signing of the bill. 

Legislature Adjourns.—At 11:39 p. m. on March 15 the 
State Legislature adjourned after a 68-day session in which 
713 Acts were ratified. 


Texas, State of.—Legislative Session Closes.—The regular 
session of the forty-first legislative session was adjourned 
sine die on Mar. 15. According to newspaper reports Gov- 


erncr Moody expects to call a special session of the legis- 
lature in a month. 


Vermont, State of.—Legislature Adjourns.—At 10 p. m. 


on Mar. 15 the regular 1929 session of the State legislature 
came to a close. 





BOND PROPOSALS AND NEGOTIATIONS. 


ABBEVILLE COUNTY (P. O. Abbeville) S. C.—ADDITIONAL 
DETAILS.—The $180,000 issue of reimbursement bonds that was reported 
, ft” pe iatenent * Sx and wes awarded to Strana- 

. atis, Inc., of Toledo, for a remium, 1 to 100.38, 
basis of about 5.19%. Due from Feb. 15 1930 to 1943. oe boats 





[Vou. 128. 
ALPENA, Alpena County, Mich.—BOND OFFERING.—George R. 
Nicholson, City Clerk, will receive sealed bids until 4 p. m. March 25 for 


the purchase of $10,000 refunding electric light plant bonds to bear a coupon 
rate of 5%. The bonds mature on March 15 1933. 


ALLENTOWN SCHOOL DISTRICT, Lehigh County, Pa.—BOND 
OFFERING.—T. P. Wenner, Secr , Board of School Directors will 
receive sealed bids until 12 m. April 1 for the purchase of $850,000 44 % 
coupon school bonds. Dated April 11929. Denom. $1,00). Due as fol- 
lows: $78,000, 1934: $98,000, 1939; $120,000, 1944; $147,000, 1949; $182,- 
000, 1954, and $225,000, 1959. These bonds are offered subject to their 
approval by the Department of Internal Affairs. 


AMITY UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Belmont) 
Allegany County, N. Y.—BOND OFFERING.—Leon . Paul, Clerk, 
Board of Education, will receive sealed bids until 2 p. m. April 2, for the 
purchase of $190,000 istered school bonds—rate of interest 
not to exceed 5% and to be sta in multiples of 4% or 1-10th of 1%. 
Bonds are dated March 1 1929, are in denominations of $1,000 and mature 
March 1 as follows: $4,000, 1930 to 1934 incl.; $5,000, 1935 to 1939 incl.; 
$6,000, 1940 to 1944 incl.; $7,000, 1945 to 1949 incl., and $8,000, 1950 to 
1959 incl. Principal and interest payable in gold at the State Bank of 
Belmont or at the Seaboard National Bank, New York. A certified check 

ayable to the order of H. R. Sortore, Treasurer, for $3,800 is — 
ality to be approved by Clay, Dillon & Vandewater of New York City. 


ANN ARBOR, Washtenaw County, Mich.—BOND OFFERING.— 
Isaac G. R olds, City Clerk, will receive sealed bids until 10 a. m. (East- 
ern standard time) April 4 for the purchase of the following issues of 444% 
coupon or registered bonds aggregating $184,000: 
$100,000 bridge bonds. Denomination $1,000. Due $5,000, April 5 from 

1930 to 1949 inclusive. 
84,000 pavement district bonds. Denominations $1,000 and $500. Due 
8,400, Aug. 1 from 1929 to 1938 inclusive. 

Dated April 5 1929. A certified check, payable to the order of Charles 
E. Stoll, acting City Clerk, for $2,000 is on Legality to be geo 
by Miller, Canfield, Paddock & Stone of Detroit. Bids to be € sepa- 
rately for bridge and paving bonds. 


APPLETON CITY, St. Clair County, Mo.—BOND SALE.—A $24,000 
issue of paving bonds has been purchased by the Merchants Bank of Ap- 
pleton City. bes tctwntad 


ARMADA SCHOOL DISTRICT NO. 7, Macomb County, Mich.— 
BOND SALE.—The $80,000 school bonds offered on Mar. 11—V. 128, p. 
1599—-~were awarded to the Detroit & Pout ar Trust Co. of Detroit, at a 

remium of $1,110, equal to a price of 101.378, a basis of about 4.89%. 
Bonds mature on Feb. 15 as follows: $1,500, 1932 to 1937 incl.; $2, ° 
1938 to 1943 incl.; $2,500, 1944 and 1945; $3,c ., 1946 to 1949 incl.; $3,500, 
1950 and 1951; $4,000, 1952 to 1956 incl.; and $5,000, 1957 to 1959 incl. 

The following bids were also submitted: 


Bidder— Rate Bid. 
ee ote... ne aan wanad ae aie bam ese ae 101.377 
ct ris eld Sa Ail Seti as ie eee pate akc ir aia 101.00 
Union Trust Co. and Armada State Savings Bank_-__-_-.---------- 100.64 
ps ea ae oa Se a er ee 100.615 


ASHEVILLE, Buncombe County, N. C.—NOTE AWARD.—An 
issue of $1,600,000 5% various purpose notes has recently been purchased 


by Eyer & Co. of N. Y. City. Denom. $10,000. Dated March 10 1929. 
Due from Dec. 10 1929 to May 10 1930. Prin. and int. payable at the 
Chemical National Bank in New York York. Legality approved by 


Reed, Hoyt & Washburn of New York. 


ASTORIA, Clatsop County, Ore.—BONDS NOT SOLD.—The $33,- 
647 .83 issue of semi-annual improvement bonds offered on Mar. 18—V. 128, 
p. 1772—was not sold as there were no bids received. Int. rate was not 
to exceed 6%. Dated Mar. 11929. Due in 10 years and optional after 
one year. 

ATLANTIC CITY, Atlantic County, N. J.—BOND AND NOTE 
SALE.—The $850,000 tax anticipation notes and the $750,000 tax revenue 
bonds, both issues aggregating $1,600,000, offered on March 21—V. 128, 
p. 1773—were awarded as 6s at par to the Bankers Trust Co., Atlantic City. 


Obligations are dated March 26 1929 and are due on March 26 1930. No 
other bid submitted 
AURORA SANITARY DISTRICT, Kane County, IlIl.—PRICE 


PAID.—The price paid for the $485,000 444% sewage disposal plant 
bonds awarded on Dec. 1 to the William R. Compton Co. of Chicago— 
V. 128, p. 1773—was 101.44, a basis of about 4.37%. The bonds mature 
as follows: $55,000, 1941: $57,000, 1942: $59,100. 1943; $61,000, 1944; 
$63,000, 1945; $65,000, 1946; $67,000, 1947; and $58,000, 1948. 


BAYARD, Morrill County, Neb.—ADDITIONAL DETAILS.—The 
$26,700 issue of 5% street improvement bonds that was reported sold 
—V. 128, p. 1773—was awarded at par to the Omaha Trust Co. of Omaha. 
Due from March 1 1931 to 1939 inclusive. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.— 
Sigel H. Freeman, County Treasurer, will receive sealed bids until 2 p. m. 
Mar. 23, for the purchase of $8,700 44%% Harry Hurn et al highway 
construction bonds. Dated Mar. 15 1929. Denom. $435. Due _ $435, 
May and Nov. 15 from 1930 to 1939 incl. Prin. and int. (M. & N. 15), 
payable at the office of the County Treasurer. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.— BOND OFFERING .— 
Sealed bids will be received by the Board of County Road Commissioners 
until 10 a. m. (Central standard time). April 2 for the purchase of three issues 
of township road bonds aggregating $90,300. Dated May 1 1929. Due 
on and after May 1 1931. A certified check, payable to the order of the 
County Treasurer for $500, is required. Bidders to state rate of interest. 

BOND OFFERING.—The Board of County Road Commissioners will 
receive sealed bids until 10:30 a. m. (Central standard time) April 5 for the 

urchase of two issues of s 1 assessment road bonds aggregating $195.,- 

00. Dated May 1 1929. Due on and after May 1 1931. to 
state interest rate. A certified check, payable to the order of the County 
Treasurer for $500, is required. 


BESSEMER CITY GRADED SCHOOL DISTRICT (P. O. Bessemer 
City), Gaston County, N. C.—BOND OFFERING.—Sealed bids will be 
received until 11 a. m. on April 1 by H. C. Froneberger, Chairman of the 
Board of Trustees, for the purchase of a $40, e of coupon school 
bonds. Int. rate is to be stated in multiples of 4 of 1%. Denom. $1, 3 
Dated March 1 1929 and due on March 1 as follows: $i.0 )0, 1932 to 1947, 
and $2,000, 1948 to 1959, allincl. Prin. and int. (M. & 8. 1) payable in 
gold at the U. 8S. Mortgage & Trust Co. in New York City. Legal 4 te 
of Mangum & Denny of Gastonia and Storey, Thorndike, Palmer & Dodge 
of Boston will be furnished. A certified check for 2% of the bonds bid for, 
payable to the Board of Trustees, is required. 


BEXAR COUNTY (P. O. San Antonio), Tex.—BONDS REGISTERED. 
—An issue of $150,000 4% % serial road and bridge funding bonds was 
registered on Mar. 13 by the State Comptroller. 


BEXLEY, Ohio.— BOND OFFERING.—S. W. Roderick, Village Clerk, 
will receive sealed bids until 1 p. m. (Eastern standard time) April 9 for the 
purchase of the following issues of 414 % bond issues aggregating $26,600: 
$13,500 special assessment street improvement bonds. Due $1,500 Oct. 1 

1930 to 1938 inclusive. 
13,100 special assessment street sppcevenies bonds. Due Oct. 1 as 
follows: $1,500, 1930 to 1937 incl., and $1,100, 1938. 

Dated April 1 1929. Interest payable on April and Oct. 1. A certified 
check, payable to the order of the Village Treasurer for 2% of the bonds 
bid for, is required. 


BIRMINGHAM, Oakland County, Mich.—BOND ISSUE DEFEATED 
—At the election held on Mar. 11—V. 128, p. 919—the voters rejected 
the proposal to issue $60,000 bonds to provide funds for the acquisiton of 
land situated in the Civic Center. 


BLOOMFIELD, Essex County, N. J.—BOND SALE.—The two issues 
of 434 % bonds offered on Mar. 18—V. 128, p. 1600—-were awarded to the 
Bloomfield Trust Co., Bloomfield, at a premium of $2,371.39 equal to a 

rice of 101.62, a basis of about 4.61%: 

1,036,000 school fund bonds ($1,050,000 bonds offered). Due April 15, 
as follows: $28,000, 1930 to 1934 incl.; $30,000, 1935 to 1939 
incl.; $34,000, 1940 to 1944 incl.; $36,000, 1945 to 1949, incl.; 
,000, 1950 to 1954, incl.; $42,000, 1955 te 1958 incl. and 
$28,000, 1959. 

98,000 municipal building bonds ($100,000 offered). Due April 15, 


as follows: $1,000, 1951; $5,000, 1952 to 1960, incl.; $6,000 
1961 to 1968, incl.; and $4,000, 1969. 





Mar. 23 1929.] 


The Sinking Fund 





has purchased $419,000 


Bond Sale: Commission, 
bonds. 

Bids below were also submitted for the two issues sold: 

Bidder— Bonds Bid For. Amount Bid. 
Lehman Bros. (Allornone)_...________- ,142 $1,151,186.40 
lp a aig il a in A PG 7 1,050 ,884.14 
pO |) Le ee ee eee 1,142 1,050 ,398.15 
Poy OS eee 8S ae eee 100 issue. 100 ,531,30 
B.J. Van Ingen & Co. (All or none) Ue Bett 1,136 1,150,000.00 
Bankers Company of N. Y. (All or none) _ - 1,137 1,151,102.86 

BRONXVILLE, Westchester County, N. Y.—BOND SALE.—The 
$36,000 coupon or “Land Purchase” bonds} offered on Mar. 


19—V.128 p, 1773—-were awarded as 4.70s to the Manufacturers & Traders- 
Peoples Trust Co., Buffalo, at a price of 100.52 a basis of about 4.65%. 
Bonds are dated April 1 1929 and mature $1,000, April 1 1930 to 1965 incl. 


The following bids were also submitted: 

Bidder— Int. Rate. Rate Bid. 
re st ne OU. .wheukoshausbsctnbonnon % 100.217 
To Da Oe Ge. .ncdwexieen 8b wobiis a dbbos 2a) 4.90% 100.61 
akin eas 5.00% 100.83 
De VG Mb DL... ow cucctiuseuboadwkndue 4.90% 100.136 
en Sea eet % 100.6 
a aa ee 5.00% 100.00 


BROOKHAVEN UNION FREE SCHOOL DISTRICT NO. 28 (P. O. 
Bellport) Suffolk County, N. Y.—BOND SALE.—The $100,000 coupon 
orr ed_schoo]l bonds offered on Mar. 20—V. 128, p. 1773—were 
awarded to Dewey, Bacon & Co. of New York, as 4.90s, at a price of 
100.54 a basis of about 4.95%. Bonds are dated Dec. 1 1928 and mature 
$5,000, Dec. 1 1929 to 1948 incl. 


BROWNSMEAD WATER DISTRICT (P. O. Brownsmead) Clatsop 
_oumtg Ore.—BOND OFFERING.—Sealed bids will be received by 
@ Geo. . Empken, Secretary of the Board of Directors, until 5 p. m. on 
Mar. 27, for the purchase of a $13,250 issue of 6% water bonds. ated 
Jan. 1 1929. Due as follows: $500, 1931 and 1932: $750, 1933: $1,000, 
1934 to 1944 and $500 in 1945. Prin. and int. (J. & J.) payable at the 
Bank of Commerce in Astoria. A certified check for 5% of the bid is required 


BUFFALO, Erie Soumte, N. Y.—BOND OFFERING.—William A. 

Eckert, City Comptroller, 1 receive sealed bids until 11 a. m. (Eastern 

standard time) April 1, for the purchase of the following issues of coupon 

or registered bonds aggregating $2,520,000—rate of interest not to exceed 

44% and to be stated in a multiple of 4% or 1-10th of 1%: 

$1,920,000 general impt., school bonds. Due $96,000, April 1 1930 to 
1949, incl. Dated April 1 1929. 

378,000 series A, general impt. bonds. Due $37,000, October 1, from 
1929 to 1938 incl. ated Oct. 1 1929. 

230,600 series A, general impt. bonds. Due $23,000, April 1 1930 to 
1939 incl. Dated April 1 1929. 

Denom. $1, . Prin. and int. (A. & O. 1) payable in gold at the office 
of the City Comptroller or at the Hanover National Bank, New York. A 
certified check yable to the order of the City Comptroller, for 2% of 
the value of the bonds bid for is required. Legality to be approved 
by Caldwell & Raymond of New York City. These are the bonds mentioned 
in—V. 128, p. 1600. __ : 

Financial Statement (March 1 1929) 
Assessed valuation: Real property_..........._--_-__-_. $1,020,347 ,980 

ES TE IS IRE SE aa Bt 535 Te 3 125 

Pe PE nas Sakcadavessobsdamaboncesnacanwed 


Total assessed valuation. ___________.--.--.----___ ee $1,059,913,105 
Bonded debt: Water (prior to Jan. 1 1904) 1,323,450 
Water (subsequent to Jan. 1 1904) 15,884,820 





iY | > SR CR OK 
‘Tetel DomGed Gi. ok 5 oo cn nnn cccctcccccccace $91,757 ,024 
Sinking funds: (not deducted above): Water__.._._______-_ $4,293,319 
ee Ee ee ae 3,005,526 


Total sinking funds $7 ,298 846 
: ie oo tax rate of the City of Buffalo per $1,000 of assessed valuation 
is .30. 

The population, according to the United States Census of 1920, is 506,775; 
the estimated population, according to the April, 1928, vital statisitcs 
records of the ‘alo Health Department, is 550,000. 


CAIRO SCHOOL DISTRICT, Ohio.—BOND OFFERING.—W. J. 

. Bowers, Clerk Board of Education, will receive sealed bids until 12 m. 

March 30 for the purchase of $36,000 6% school bonds. Dated April 1 

1929. Denom. $750. Due $750 roy: and Oct. 1 from 1930 to 1953 incl. 

Principal and interest payable at the office of the County Treasurer. A 

peta ms | check, payable to the order of the School District, for $500, is 
required. 

CAMPBELL COUNTY (P. O. Jacksboro) Tenn.—BOND SALE.— 
The $25,000 issue of coupon highway bonds offered for sale on Jan. 28—V. 
128, p. 592—was awarded to Caldwell & Co. of Nashville, as 43{s, for a 
$75 premium, oe to 100.30, a basis of about 4.73%. Denom. $1,000. 
Dated Jan. 1 1929. Due on Jan. 1 1954. Int. payable on Jan. & July 1. 


CARBON COUNTY SCHOOL DISTRICT NO. 36 (P. O. Roscoe), 
Mont.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
on Mar. 30, 4 a Brown, District Clerk, for the purchase of a $3,006 
issue of school bonds. Int. rate is not to exceed 6%. 

CARROLL COUNTY (P. O. Hillsville) Va.—BOND SALE.—An issue 
of $150,000 5% road bonds has been purchased by the Weil, Roth & Irving 
Co. of Cincinnati. 


Dated Apr. 1 1929. Prin. and int. (A. & O.) payable 
at the office of the County easurer. 


CARTHAGE, Jasper County, Mo.—ADDITIONAL INFORMATION. 
—The $75,000 issue of 444% hospital bonds that was recently purchased 
by_the Prescott, Wright, Snider Co. of Kansas City at a price of 100.16 
—V. 128, p. 1600—is due in 1948, giving a basis of about 4.49%. 


CHATTANOOGA, Hamilton County, Tenn.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on Apr. 9, by E. D. Bass, Mayor, 
for the purchase of a $300,000 issue of 444% Twelfth and Thirteenth Ward 
sewer bonds. Denom. $1,000. Dated Mar. 1 1929. Due in 30 years. 
Prin. and semi-annual int. payable at the National 7. Bank in New York 
City. Legal approval of Caldwell & Raymond of New York will be furnished 
Authority: Chap. 50, Public Acts 1913 Gen. Assembly, first extra session, 
as amended by Chap. 133, Pub. Acts of 1921. A certified check for 2% 
of the bonds, eee to F. K. Rosamond, City Treasurer, must accom- 
Les A a? bid. (These bonds were previously offered on Mar 12—V. 128, 
Dp. 35.) 

CHICAGO SOUTH PARK DISTRICT (P. O. Chicago), Cook 
County, Ill.—BOND OFFERING.—Sealed bids will be received by the 
Secretary Board of Park Commissioners, until 4 p. m. Mar. 26, for the 
purchase of $3,500,000 rehanilitation building bonds, to bear interest at 
the rate of 4% yable semi-annually. Bonds are dated June 1 1928 and 
mature $175, , June 1 from 1929 to 1948, incl. 


CINCINNATI, Hamilton County, Ohio.—FINANCIAL STATE- 
MENT .—The statistics below have been issued in connection with the 
preposed award on April 3, of $800,000 414% bonds description of which 
was given in—V. 128, p. 1774: 

Bon ee a daehe dae woees wamune $102,408 ,389.34 
*Street improvement notes 967 ,500.00 





$103 375,889.34 
Bonds herein advertised for sale April 3 1929_-_._._-_---- 800,000.00 

EN Oe I Ee ee 
*Street improvement bonds inéluded in above$3 ,008,809.21 
Water works bonds included in above______- 14,962,230.48 
Cincinnati So. Ry. bonds included in above-_-_21,832,000.00 
Par value of Water Works Sinking fund-_-_-__-_ 6,598 358.58 
Par value of Cincinnati So. Ry. Sink. fund... 5,393,589.35 
Par value of all sinking funds_____._._-_--_- 35,827 ,956.25 
Valuation of taxable property December, 192 


pro 





$104,175,889.34 


These bonds and notes are paid by special assessments levied upon 
y abutting on streets improved by paving, sewers, &c. 
he water works and Cincinnati Southern Railway bonds are self- 
supporting. 


CLARK COUNTY BOARD OF EDUCATION NO. 2 (P. O. Las 
Vegas), Nev.—PRICE PAID.—The $100,000 issue of 5% school bonds 
that was jointly purchased by the International Trust Co. and Benwell & 


FINANCIAL CHRONICLE 


_ppenietert $1,086,622 ,460.00 | 





1959 


Co., both of Denver—V. 128, p. 1774—war awarded to them at a price of 
100.43, a basis of about 4.96%. Due from Jan. 1 1939 to 1945 inclusive. 
LARK COUNTY (P. O. Neillsville), Wis.—BONDS NOT SOLD.— 
177,000 issue of 444% coupon or registered road bonds offered on 

14—V. 128, p. 12 the bids were. rejected. 
1929. Dueon May 1 1933 and 1934. The bidders. were: 

ent, Grace & Co., Chicago, Ill. The Milwaukee Co., Milwaukee, Wis. 
First Wisconsin Co., Milwaukee, Wis. 


CLAYTON COUNTY (P. O. Elkader), lowa.—BOND OFFERING.— 
Sealed bids will be received by R. E. Firman, County Auditor, until April 12 
for the purchase of a $200,000 issue of primary road bonds. 


COLONIE UNION FREE SCHOOL DISTRICT NO. 19 (P. O. Albany) 
Albany County, N. Y.—BOND OFFERING.—Blanche . Hill, Clerk 
Board of Education, will receive sealed bids until 8 p. m. Ayes 4 for the 
purchase of $180,000 coupon or registered school bonds. ated May 1 
1929. Denom. $1,000 ue May 1 as follows: $3,000, 1930 to 1949 incl., 
and $6,000, 1950 to 1969 incl. Rate of interest to be named by bidder in 
multiples of a 1%. a and interest payable in gold in New York 

a 

ed 











City. A certified check, pa le to the order of the school district for 2% 
of the bonds bid for, is req Legality to be approved by O’Connell & 
Aronowitz of Albany. 


COLUMBIA, Maury County, Tenn.—BOND ELECTION.—A special 
election will be held on Apr. 2 for the purpose of passing upon the issuance 
of $100,000 in bonds for the erection of junior college buildings. 


COLUMBUS, Franklin County, Ohio.—0OFFICIAL LIST OF BIDS.— 
The following tabulation is an official record of the bidders and bids sub- 
mitted on Mar. 14, for the $1,000,000 4470 sewerage and sewage dis 
bonds awarded to Eldredge & Co. of New ork, at 100.219, a basis of about 
+3: 128, p. 1774: 


idder— Int. Rate. Premium. 
Eldredge & Co, New York.-.........--.-.----.---- 4u%% $2,190.00 
Estabrook & Co., E. Lowber Stokes & Co., New York, 
Curtis & Sanger, Boston, and The Herrick vee 
| RRR ee PY MRE SS EL 4%% 23,202.00 
a; & Mayer, Cincinnati, Stephens & Co.,and 
M.F. Schiater & Co., New York... ..............- %% 17,156.00 
Halsey, Stuart & Co., E. H. Rollins & Sons and The 
Northern Trust Co., Chicago..................-. 4%% 17,025.00 
Otis & Co., Columbus, Arthur Sinclair, Wallace & Co. 
and Hannahs, Ballin & Lee, New York..---..---_- 4%% 14,500.00 
Harris, Forbes & Co., National City Co., New York, 
and Hayden, Miller & Co., Cleveland.....-...-.-- 4% 14,199.00 
Se. Te, SRO. MER, £2 dv ccddbdhccadcvudiaden 4% 14,190.00 
Roosevelt & Sons, New York. ............---....-. 43% 13,980.52 
Stranahan, Harris & Oatis, Toledo. _-_...-.-.------ 4%Q%- 13,150.00 
Braun, Bosworth & Co., Toledo, Federal Securities Co., 
and C. W. McNear & Co., Chicago_------------- 4%% 13,050.00 
Illinois Merchants Trust Co., First Trust & Savings 
Bank, Wm. R. Compton Co., Chicago and First Citi- 
zens Corp., Columbus. ...........-------------- 4%% 10,500.00 
Bankers Co. of New York, Guaranty Co. of New York, 
New York, and Tillotson & Wolcott Co., Cleveland.4% % 9,199.00 
Kean, Taylor & Co., New York, and Ames, Emerich & 
0. « GS aa dn bculsdneunae ebbdbekadinndews® 4%% 9,099.99 
COMPTON CITY SCHOOL DISTRICT (P. O. Los Apgstes) Los 
Calif.—BOND OFFERING.—Sealed bids will be 


Angeles County, 
recaived by L. E. Lampton, Ceunty Clerk, until 2 p. m. on Apr. 1, for 
80,000 5% school bonds. Denom. $1,000. 
Dated Apr. 1 1929. Due $5,000 from Apr. 1 1931 to 1966, incl. Prin. 
and semi-annual int. payable at the County Treasury. No bids will be 
considered at less than par or lower than 5%.A certified check for 3% of 


the purchase of an issue of $1 


the bonds, payable to the Chairman of the Board of Supervisors, is required. 
The follo statement accompanies the offering notice: 
Compton City School District has been acting as a school district under 


the laws of the State of California continuously since July 1 1 R 

he assessed valuation of the taxable property in said school district for 

the year 1928 is $16,224,450.00, and the amount of bonds previously issued 
and now outstanding is $629,500.00. 

Compton City School District includes an area of approximately 12.31 

square miles, and the estimated population of said school district is 21,500. 


COTTLE COUNTY (P. O. Paducah), Tex.— BONDS REGISTERED.— 
A $518,000 issue of 5% road, series C. bonds was registered on Mar. 14 
by the State Comptroller. Due serially. 


COULEE NICHOLAS DRAINAGE DISTRICT (P. O. Breaux Bridge) 
St. Martin Parish, La.—BOND SALE.—The two issues of 6% semi- 
annual drainage bonds aggregating $55,000, offered for sale on Mar. 

V. 128, p. 1436—were awarded to Mr. J. F. Shell of Washington, for a 
egy oe A wap a equal to 101.289, a basis of about 5.87%. The issues 
are as follows: 

30,000 acreage tax bonds. Due from Mar. 1 1930 to 1963 incl. 
+3000 ad valoroun tax bonds. Due from Mar. 1 1930 to 1959 incl. 


COVINGTON, Kenton County, Ky.—BOND OFFERING.—Sealed 
bids will be received until 9 a. m. on March 28, by Jos. F. Magerle, Com- 
missioner of Public Finance, for the purchase of a $300,000 issue of coupon 

ublic improvement bonds. Int. rate is not to exceed 5%. Denom., $1,000. 

Jated Jan. 1 1929. Due $12,000 from Jan. 1 1930 to 1954 incl. The int. 
rate is to be stated in multiples of 4% of 1% and is to be the same for all of 
the bonds. Prin. and int. (J. & J.) payable at the Bank of America in New 
oy ‘ity. A $5,000 certified check payable to the City must accompany 
the bid. 

CRANSTON, Providence County, R. I1.—NOTE SALE.—The Citizens 
Savings Bank of Cranston, was Gaendsd $100,000 notes on a 5.50% discount 
basis, and the First National Bank of Boston, took $175,000 notes on a 
discount basis of 5.96%. Both issues are dated March 18 1929 and are due 
on Septermber 24. 


CRISP COUNTY (P. O. Cordele), Ga.—BOND SALE.—The $599,000 
issue of 5% hydro-electric power bonds offered for sale on March 19—V. 128, 
p. 1093—was awarded to a syndicate composed of the Weil, Roth & Irving 
Co., Seasongood & Mayer and the Provident Savings Bank & Trust Co., 
all of Cincinnati, at a price of 97.13, a basis of about 5.25%. Dated Feb. 1 
1927. Due from Feb. 1 1932 to 1957 inclusive. 


CROSBY COUNTY (P. O. Crosbyton), Tex.—BOND SALE.—The 
$40,000 issue of 54%% coupon highway paving bonds offered for sale on 
Mar. 11—V. 128, p. 1436—was awarded to Garrett & Co. of Dallas,for a 
premium of $1,700, equal to 104.25, a basis of about 5.10%. Denom. 
$1,000. Dated Mar. 15 1929 and due on Mar. 15 as follows: $1,000, 1930 
to 1949 and $2,000, 1950 to 1959, all incl. Prin. and int. (M. & 8. 15) 
payable at the Hanover National Bank in New York. 


DAVISON TOWNSHIP SCHOOL DISTRICT NO. 10, Genesee 
County, Mich.—BOND OFFERING.—Anna E. Thomas, Secretary Board 
of Education, will receive sealed bids until 8 p. m. (Eastern standard time) 
March 28 for the purchase of $22.000 school bonds. Due May 1 as follows: 
$500, 1931 to 1936 incl.; $700, 1937 to 1941 incl.; $900, 1942 to 1946 incl., 
and $1,000, 1947 to 1957 incl. A certified check, payable to the order 
of the District Treasurer, for 5% of the bonds bid for, is required. Suc- 
cessful bidders to furnish and print bonds, also provide legal opinion. 


DAYTON, Liberty County, Tex.—BOND OFFERING.—Sealed bids 
will be received until 7:30 Ss m. on Mar. 23, by the City Secretary, for the 
purchase of two issues of bonds aggregating $90,000, as follows: $50,000 
water and $40,000 sewer bonds. A $1,000 certified check, payable to the 
Mayor, must accompany the bid. 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND SALE.—The 
$1,200 414% coupon bridge bonds offered on Feb. 23—V. 128, p. 920— 
were warded to the Merchants National Bank, Muncie, at a premium of 
$6.73, equal to a price of 10).03, a basis of about 4.49%. Bonds are 
dated Jan. 11 1929 and mature $1,220, May and Nov. 15, from 1930 to 
1934 incl. J. F. Wild Investment Co. of Indianapolis, offered par plus a 
premium of $1 for the bonds. 





DENVER (City and County) Colo.—BOND CALL.—We are in 
receipt of the following statement from Geo. D. Begole, City Auditor, 


| realtive to the proposed redemption of an issue of $146,000 444% series 


1918 water bonds: 


Whereas, the City and County of Denver in the State of Colorado, has 
on hand to the credit of the pans Be fund for the redemption of that certain 


issue of bonds known as City and County of Denver Municipal Water Bonds, 
Series 1918, the sum of $146,000 and accrued interest and desires to pur- 
chase for redemption as many of said bonds as may be offered not to 
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said « sum, at a price of not more than watasines: end ecerued ix terest. 

“Now, therefore, notice is hereby given, pursuant to Section 238 of the 
Charter of said City and County o' Denver, that said city and county will, 
until 10:00 o'clock in the forenoon of April 2' 1929, receive written proposals 
for the surrender ond redemption of said bonds at a price not more than 
and accrued interest, and will, to the extent of said sum of $146,000 
and accrued interest, - purchase for redemption the bonds offered at the lowest 
price or prices. As between bonds offered at the same price, the city re- 


serves the right to select the bonds to be purchased by lot or by ap win ol 
mtént. Proposals should be addressed to the Board of Water 
sioners, 1509 Cleveland Place, Denver, Bol. and marked +4 on ys 


outside of the a ‘Proposal for surrender of bonds for r - £5 m 
Those whose proposals are accepted will be advised promptly that their 
bonds will be purchased by the “the Olt ~f Treasurer for redemption upon pre- 
sentation to him on or before April 20 1929, in accordance with their respec- 
tive proposals. If said sum of $146,000 and peng es re the sinking 
fund is not exhausted by the purchase of bonds n or before 
April 20 1929, the city reserves the right after Aged 20 19 i900" its discre- 
tion, to purchase any and all bonds offered at =f time at a price not more 
than principal and accrued interest until said sinking fund is exhausted.”’ 


DETROIT LAKES, Becker County, Minn.—BOND SALE.—The 
$8.),000 (not $20,000) issue of sewer bonds offered for sale on Feb. 20—V. 
aoa D- oo awarded at par to the Water and Light Department 
° e city 


DOWNEY UNION HIGH SCHOO. yd pee 7d (P. O. Los o Anode) 
Los Angeles County, Calif.—BOND e $7 ue of 5 
school bonds offered for mz on March 18 ay Fos. 9 1774) was raed to 
the Wm. R. Staats Co. of San Francisco for a premium of $917 equal to 
101.31, a basis of about 4.87%. Due from Dec. 1 1933 to 1953 incl. 


DUNEDIN, Pinellas County, Fla.—BOND SALE.—The $106,000 
fesue of 6% refunding bonds offered for sale on Jan. 22 and then deferred 
until Feb. 5—V. 128, p. 141—was awarded to the Peoples Bank of Clear- 
water at a price of 92, a basis of about 7.20%. Dated July 11928. Due 
on July 1 1938. There were no other bidders. 


DUQUESNE SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
SALE. ry ion» 61%. 000 4% (2 coupon or registered school bonds offered on 
March 14— P- 1436—were awadred to the Guaranty Co. of New 
York ata ane - So 14, a basis of about 4.18%. Bonds are dated Oct. 1 
1928 and mature $28,000 Oct. 1 1954 to 1958 inclusive. 


EAST GRAND RAPIDS (P. O. Grand Ra — Kent County, 
Mich.—BOND OFFERING.—Peter R. Schregar City Clerk, will 
receive sealed bids until April 2, for the purchase of f $69,660 
construction bonds. Due serially in from 1 to 9 years. ,¥~ cert; ied check 

jw As al ” the order of the City Clerk, for 1% vor the bonds offered is 

ry oreny Interest payable semi-annually. These are the bonds scheduled 
to have been sold on March 4—V. 128, p. 1436. 


ECHO, Umatilla County, Sg aes SALE.—An issue of $1,357.42 
6% street improvement bonds has been purchased at par by the State 
Bank of Echo. Dueon Feb. 1 1939, and optional after 1930. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—The 
$72,800 5% coupon road bonds offered on Mar. 16 — V. 128, p. 1601 — were 
awarded to the Fletcher Savings & Trust Co., Indianapolis, at a premium 
of $1, Tat 50, equal to 102.08, a basis of about 4. 73%. Bonds are dated 
Mar. 15 1929 and mature $3, 640, May 15, from 1930 te 1949 incl. 

Other bidders were: 


Bidder. Premium. 
J.F. Wild] I 6 iad a cum Gath a at anthem otinkd nae ee ee $155 
iN a oi a to a ins adi bck dsc db piace tm we a scm gl cnt eo vdacae ance 365 
Salem Bank & Trust ER RE ee SS SEES EEN ae RE IESE 360 
Jd. P. Fiynn, Legansport (bid par)... ... 2... eee ee eee ee None 


ENID, Garfield County, Okla.—BOND SALE.—An $18,000 issue of 
6% improvement district bonds has recently been Rorcnasee by the Han- 
gg Bond Co. of Chicago. Denom. $500. Dated Feb. 12 1929. Dueon 

1 as follows: $1,000, 1929; $1,500, 1930 and 1931: $2,000, 1932 to 1938, 


siti incl. Prin. and int. (A, & O. i) payable at the office of the City Treas- 


EUGENE, Lane County, Ore.—BONDS NOT SOLD.—The $300,000 
issue of cou 9 power plant bonds offered on Mar. 11 (V. 128, p. 1264) 
was not sold as no bids were received. 


EVANSVILLE SCHOOL CITY (P. O. pemertta). Vanderburg 
County, Ind.—BOND OFFERING.—Sealed bids will be received by the 
Poors of School Trustees until 11 a. m., Apr. 1, for the purchase of $240,000 

4% % pies oye Dated Apr. 1 1929. Denom. $1,000. Due $48, 000, 

pr. 1944 1948 incl. Prin. and int. payable at the National City 
Bonic id Sesamwtine. A certified check payable to the order of the School 
ay for 1% of the bonds bid for is required. Legality to be approved 


atsen, Carter, Ross & McCord of Indianapolis and Daniel Ortmeyer 
Z Evansviile. 


EXIRA SCHOOL DISTRICT (P. O. Exira), Audubon County, 
lowa.—BOND SALE.—A $25,000 issue of school addition bonds has been 
purchased by Geo. M. Bechtel & Co. of Davenport. 


FARGO, Ellis Coun Okla.—BOND SALE.—The $20,000 issue of 
water works system bo pani oll ered for sale on Mar. 11 (V. 128, Pp. 1601) 
was awarded to the Bolle Venn Investment Co. of Oklahoma City. Due 
$1,000 from 1933 to 1952 inclusive. 


FORT YERS. Lee County, Fla.—BOND OFFERING.—Sealed 
bids will be ceceivea until 2 p. =. on March 26, by Lester H. Baker, City 
Clerk, for tne pemrese of a hy ,000 issue of 5 % refunding series ‘“B”’ 
bonds. Denom. $1,000. ed March 20 1929 and due on March 20, as 
follows: $11,000, 1932 to 1948 and $12,000, 1946 to 1953, all incl. Pria. 
and semi-annual int. payable at the Hanover National Bank in New York 
City. Thea Re gate. opinion of a nationally Ts bond pte 8. will 
be furnished without cost to the purchaser. 5,000 certified check, 
payable to the City, must accompany the bid. 

This report supplements that given in V. 128, p. 1436.) 


FORT PIERCE, Saint Lucie County, Fla.—BONDS NOT SOLD.— 
The three issues of bonds aggregating $ 60, 000, offered on Mar. 5—V. 
128, p. 920—were not sold as there were no bids received. The issues are 
divided as follows: 


$100,000 6% revolving fund bonds. Dated Sept. 1 1927. Due on Sept. 


947. 
60,000 6% refunding. Ra ag bonds. Dated Mar. 16 1929. Due from 
40, 000 6% | Sr gr yer e B bonds. Dated June 15 1929. Due from 
It is reported that the bonds may be sold at private sale. 


FORT WORTH, Tarrant County, Tex.—BONDS REGISTERED.— 


The four issues of 434 % coupon bon s aggregating $1,500,000 that were 


awarded on Feb. 13 12 
ake Gecsparcinne. ( 8, Dp. 1264) were registered on Mar. 14 by the 


FOSTORIA, Seneca County, Ohio.—BOND SALE.—The Shenss 
bond issues ageregating $29,953 ,953,97 offered on Mar. 19—V. 128, p. 1436— 

were awarded to the izens Corp. of Columbus, as 5s, at a price of 

101.85 a basis of about 4. 63% 

$953,57 special assessment eo improvement bonds. Due as follows: 

ete nd. $1.00 i000. Sept. 1 1930; $1,000, March and Sept. 

10,000.00 yaw ‘works improv ement Bonds. Due $500, March and Sept. 

Both issues are dated Mar. 1 1929. 


FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND OFFERING. 
—George McMurtrie, County Auditor, will receive sealed bids until 10 
a.m. April 8 for the purehass of $71,660 bridge bonds to bear interest at 
= mee of 4%%, pepe semi-annually. Bonds are dated Feb. 15 1929, 

enominations of $1,000 and $580 and mature as follows: $3. aoe, 
nyt 1 1929; $3,580, Jan. and July 1 1930 to 1938 incl, and $3,580 Pe 
1939. A certified check for 5% of the bonds bid for # required. 


FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERING.— 
Sealed bids will be received by John 4 Den F Town urer, until 
10 a. m. March 26, for the purchase on a discount basis of *5 $100. 000 
temporary loan, in denominations of $50,000 and due on Nov. 51 


FRANKFORT, Herkimer County, N. ¥Y.—BOND SALE. ts First 
National Bank of Frankfort was awarded on ae 1 $9,500 54% hghway 
bonds at a ee of 101.39, a basis of about 5 Bonds are dated 


March 1 1929 and mature on March 1 as f i 
ae ee ° as follows: 53? 19% 1930, and $1,000, 








FREDERICK, Tillman County, Okla.—IN TEREST RA TE. —The 

5,000 issue of *semi-annual sani sewer nds that was awarded on 

arch 11 at par to the sinking fund (V. 128, p. 1775) bears interest at 5%. 
Due from March 1 1933 to 1944. 


FREESTONE COUNTY £.s O. Fairfield) Tex.—BOND SALE.— 
A $53,000 issue of refunding bonds has recently been purchased by H. O. 
Burt & Co. of Houston at a price ‘of 98.75. Duein 30 years. 


FREMONT, Sandus —~ 4 County, Ohio.— BOND ELECTION.—On Aprti 

1 the voters wil be asked to pass on a proposal to issue $15,000 bonds, the 

to to be used to retire the city’s indebtedness on its water system. 
e bonds would be redeemed at the rate of $3,00. per annum. 


hen A wrt a jee wy SCHOOL DISTRICT (P. O. Beaumont), 
Tex.—BON ALE.—The $40,000 issue of 5% semi-annual school bonds 
offered for A on March 14 (V. 128, p. 1436) was awarded to Hall & Hall 
of Temple for a premium of $312, equal to 100.78, a basis of about 4. st) 
Due on Apr. 10 as follows: $1, 000, 1935 to 1964, and $2,000, 1965 to 19 $; 
all inclusive. 

The other bidders and their bids were as follows: 

Bidder— Bid. 
J. as Jarratt & Co. of San Weg Leche ab i kas tds eo aerial ad aoe ae premium. 
H. Oe a ae eg eer ee 

a: Elkins & Co. of Little 0 RS Pees 1 400 discount. 


M. 

GALVESTON COUNTY (P. O. Galveston) Tex.—BOND SALE.— 
The $70,000 issue of 5% intercoastal canal bonds offered for sale on Mar. 
19—V. 128, p. ae wee awarded to the United States National Bank of 
Galveston, for an $84 mium, gaual to 100.12, a basis of about 4.97%. 
Due from Apr. 10 193 to 1938, 


The other bidders were as cng 


Bidder— Price . 
Boew T... Wvand O60, 26 Din cxnctsncsddtidossaccdsccssccusse 
M. W. Maes & Os. OF EAGER BGs a ccc cdeccssicccccessscce a Paty 


GLENDALE SCHOOL DISTRICT (P. O 
County, Calif.—BOND OFFERING .—Sealed b 
2 p. m. on Mar. 25, by L. E. i *—. ney | Clerk, for the ne 
of a $400,000 issue of 5% school bonds. m $1,009. Dated Mar. 1 1929 
and due on Mar. 1 as follows: $22,000, 1980" to 1939; $19,000, 1940 to — 
000in 1949. Prin. and semi-ann. int. Pay. at the County Tr 
certified check for 3% of the bonds, pa able to the Chairman of t 
Board of a required. The owing statement accompanies 
the offering no 

Glendale City School District has been acting as a school — under 
the laws of the State of California a ake ay Jul a 2 1900. 

The aluation of the taxable school district 

bonds previously 


assessed vV: 
for the year 1928 is $74,671,000.00. nee 
issued and now outstanding is $1, 

Glendale City School District casa my area of approximately 19.98 
square miles, and the estimated population of said schoel district is 62,000. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.— 
The Gloucester Safe a Trust Co. was awarded on March % a 


ae -o Anastes) aaa Anqwes 


d dhe amc poh of 


t & 
,000 temporary loan maturing in about 8 ——. en a discount 
of S 17% . The following bids were also submitted 


Gien he Ann National pom. Gloucester (plus $1 25)....------- 
a aE So eee re 
CGRORGRREEE TRGGRORE DO oon ccecmcccccdctsswassscssnsone 


GLOUSTER VILLAGE SCHOOL DISTRICT, Athens Counters o.— 
BOND ELECTION .—John Bulloch, District Cl erk, in an — a 
states that on April 2 the qualified ‘voters of the district will be ask 
Pass On a proposal to issue $60,000 bonds, the proceeds to be BF ~ on 
the erection of a new fire-proof school build g. Maximum number of 
years for bonds to run is 24. 


GOREE INDEPENDENT SCHOOL DISTRICT (P. O. Goree) 
Knox County, Tex.—BONDS VOTED.—At the special election held on 
March 12 the voters authorized the issuance of the $40,000 issue of school 
bonds that was recently purchased by Garrett & Co. of Dallas—V. 128, 
p. 1775—by a count of 95 “‘for’’ to 32 “against. 


GRACEVILLE SCHOOL DISTRICT (P. O. Graceville), Big Stone 
County, Minn.—ADDITIONAL DETAILS.—The $78,000 issue of school 

uilding bonds that was purchased at os by the State (V. 128, p. 1775) 
oe interest at 4% and is due in 194 


RAND RAPIDS, Kent County, Mich.—VOTE ON CHARTER 
AMENDMENTS AND BOND ISSUE.—At an election to be held on 
April 1, the Grand Rapids ‘‘Herald’’ of March 12, reports that the voters 
Ani pass on two amendments to the city charter ‘and a bond issue. One 
of the amendments would abolish the office of Safety Directer, the duties 
of whom would be discharged by the incoming City Manager. The second 
amendment would increase the maximum salary of the City Comtroller 
from $3,000 to $5,000. ‘The bond issue to be voted on apounte to 
000 and is for water works construction purposes. Disposition “tthe 
bonds, according to the report, would be spread over a eae od of yeare the 
last of which, totaling $300,000, would be issued in 193 


GRAND RAPIDS, Kent County, Mich.—BOND OFFERING.—Jacob 
Van Ingen, City Clerk, will receive sealed bids until 3 p. m.(Central 
standard time) March 25, for the purchase of the followin’ issues of bonds 
aggregating $973,000, rate of interest not to exceed 4% 
$318,000 sewage disposal system bonds. Dated April 11554. Due Aug. 1 

as follows: $42, , 1930, and $12,000, 1931 to 1953, inclusive. 
460,000 street im rovement bonds. Dated April 1 1929. Due $92,00), 
April 1 1930 to 1934 inclusive. 
190,000 street improvement bonds. Dated April 1 1929. Due $19,000. 
April 1 1930 to 1939 inclusive. 
5,000 sewer construction bonds. Dated April*l 1929. Due $1,000, 
April 1 1930 to 1934 inclusive. 

Denom. $1, Principal and interest payable at the office of the City 
Treasurer. A certified check, is reat to the order of the City Treasurer 
for 3% of the bonds bid for, uired. official canbeanend of the 
financial condition appeared in— 128, 1436—when the bonds were 
offered as 4s. No bids were acne at that time—V. 128, p. 1775. The 
initial offering of the sewage disposal issue was for $268,006. 


GRAYSON, Carter County, Ky.—BOND OFFERING.—Sealed bids 
will be received by Thomas L. "Same, Town Clerk, until Apr. 1 for the 
purchase of a $20,000 issue of town bonds. 


GRAYSON COUNTY (P.O. sademendence).V Va.—BOND OFFERING. 
Sealed bids will be received until April 8 by J. Parsons, Clerk of the 
re of sae, for the purchase of a $10, 600: issue of 5% 
road bon 


GREECE STONE ROAD SIDEWALK DISTRICT g- O. Rochester) 
Monroe County, N. Y.—BOND OFFERING.—Wilbur C. Deming, Town 
Clerk, will receive sealed bids until 8 p. m. March 27, for the Paes of 

$14,000 coupon or registered sidewalk bonds. Dated April 1 192 P3300, 
31 1,000. April 1, as follows: $1,000, 1930 to 1935 incl.; and $2,000 
1936 to 1939 ax Bidders to state rate of interest, in a multiple of 
%. _—— and ——_ . a and Oct. 1) payable at the Union 
A cert om porn = to the order ef the Town for 
27% "of ot tok bid fo eg “; Bn . lity to be appreved by Reed, 
Hoyt & Washburn of New York City. 


GREENBURGH (P. O. Tarrytown), Westchester County, N. Y.— 
BOND OFFERING.—Norman ©. Templeton, Town Clerk, will receive 
sealed bids until 3 p. m. March 27 for ihe purchase of the following coupon 
or registered bonds aggregating $206 Rate of — not to exceed 
Pe and to be stated ina munis of 1 or 1-10th of 1 

6,000 Parkway Gardens be gimpt. bends. Due March nd ae follows: 

9, , 1930 to 1933 inet; ee) $10,000, 1934 to 1939 in 
86,000 Knollwood 1 Rony Section 2, paving bonds. Due A 15 as 
follows: $8,000, 1930 to pan incl.; and $9,000, 1934 to 1939 incl. 
21,000 Shawnee Read paving impt. bonds. Due March 15 as follows: 
$1,000, 1930 to 1938 incl., and $2, a 1939 to 1944 incl. 

3,500 Archer Ave. Extension paving . bonds. Due March 15 as 

follows: $500, 1930, and $1, 000, 1931 to 1933 incl. 

Dated March 15 1929. Prin. and int. payable in 1T- at the Tarrytown 
National Bank & Trust Co., Tarrytown. A certified check payable to the 
order of the Town Super visor for $4,000 is ik awe Legality to be ap- 
proved by Clay, Dillon & & Vandewater of N Oity. These bonds were 

offered as 44s on March 6. No bids weresubmitted (V. 128, p. 1661). 


semi-annual 





GREENE COUNTY (P. O. Snow Hill), N. C.—PURCHASER.—The 


$20,000 issue of 6% notes that was reported sold (VW. 128, p. 1775) was 








Mar. 23 1929.] 
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——T by the National Bank of Snow Hill. Dated March 9 1929 and 
eon March 29 1929. 


~ GREENLEE COUNTY (P. O. Clifton), Ariz.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on May 10 by A. L. Terry, Clerk 
of the Board of Supervisors, for the purchase of an $180,000 issue of 4 
refunding bonds. Denom. $1,000. Dated June 1 1929. Due $20.K 
from June 1 1930 to 1938 inclusive. Principal and interest (J. D.) 
| = ae in gold at the office of the County , the Valle a2. of 

oenix or at the Hanover National Bank in New York City. he Board 
retains the right of private sale. , Bennett, Gust, Smith & Lyman 
of Phoenix will approve the legality. A certified check for 10%, payable 
to the County Treasurer, is required. 


HAMMOND DRAINAGE DISTRICT oO. Py ys Tangipahoa 
Parish, La.—ADDITIONAL DETAILS.— he $110,000 issue of drainage 
bonds that was purchased on Mar. 7 by the Weil, Roth & Irving Co. of 
* Cincinnati, at a price of 100.55 — V.128, . 1602—bears interest at $34 7 
payable on Apr. & Oct. 1. Coupon bonds in denoms. of $1,000. Dat 
Apr. 11929. Due from 1930 to 1950, incl. Basis of about 5. 43%. 


HARDEMAN COUNTY ROAD DISTRICT NO. O. Quahnah), 
Tex.—BOND SALE.—An issue of $100,000 road Gasde & been purchased 
by an unknown investor. 


HAVERHILL, Essex County, Mass.—TEMPORARY LOAN.—The 

00,000 temporary loan offer on March 16—V. 128, p. 1775—was 
awarded Pay the Old Colony Corp. of Boston, on a discount basis of 5. 22%. 
Loan is dated March 19 1929 and is due on Nov. 8 1929. 


2 pmee ha n (P. Birmingham) Jefferson County, Ala.—BOND 

SALE.—Two issues A x 6% coupon bonds mane A $210. 000, have been 

wr. purchased by Steiner Bros. & W: a ge & Co., both of Birm- 
1929 and due on Feb. 


. The issues are gs as follows: 
$125,000 improvement bonds. Dated Feb. i; 
follows: $12,000, 1930 to 1934 and 313° 000, 1935 to 1939, all ined. 
85,000 aie hall bonds. Dated Jan. 1 i and due on Jan. 1 as follows: 
3 SS | to 1941; $3,000, 1942 to 1948 and $4,000, 1949 to 
a 
Denom. $1, 000. Prin. and semi-annual int. payable at the Guaranty 
Trust Co. in New York City. ality of both issues approved by Storey, 
Throndike, Palmer & Dodge of Boston. 


Financial Statement (As officially reported). 


Actual value of all taxable property (estimated) --.....-.-...-.. $8,8 
* Assessed valuation for taxation, 1927 (assessed by law at 60%)-_-. 2 340" 934 
Improvement econ y (general Obligations but payable primarily 





IND os sachet scirtienercbeptnd hts as taidiinanaiss due erehes tiiiahengol inaoim 679,000 
All other wee SE EE aS eS gavin thine thin hem tenant ann tniaiip dling 110,000 
ee Ra Se eR ra Se 789,000 


Po ulation \Orticial Census Nov. 30 1927), 6,103. 
he tetal assessed valuation for 1928 is not yet available but is ex- 
peated to show a substantial increase reflecting the substantial number 
of new buildings erected in the city. 


IDAHO, State of (P. O. Boise).—NOTE OFFERING.—Sealed bids will 
be received until 10 a. m. on April 4 by bah Defenbach, State Treasurer, 
for the purchase of an issue of $1,000,000 treasury notes. Int. rate is not to 
exceed 6%. Dated April 16 1939 Due on April 16 1930. 

The State Treasurer reserves the right to divide the issue among two or 
more bidders, and each bidder is uestec to indicate the minimum and 
maximum amounts of said notes which he will accept in accordance with the 
other terms of his proposal. Denominations to suit purchaser 

Printed and engraved notes will be furnished by the State of Idaho at 
the actual cost thereof not to exceed fifty ($50. 00) dollars which expense 
shall be paid by the purchasers. Notes will be payable to bearer, but holders 
shall have the right te registration and to payment at the National Park 
B New York City 

A $20,000 certified Check, payable to the State Treasurer, is required. 


Financial Data (as of March 1 1929, cents omitted.) 








| re eee are ee $2,935,733 
Sinking fund, cash Feb. 1 1929__.______.__.__-. $1,711,313 

Due from counties, 1928 REE 1,425,062 

$4,360,795 

Investments in the various endowment funds of the State: 

¥ ah nn: CII i asec cis us can os alae ws am 6,331,124 
2. ESR LS if Ge  seae a ciet 706,850 
3. ‘3: treasury certificates. ............---- 204,550 
4. State a ee 924 547 
i. en CE IMIGOR, on. ne ncennanecnem 150,000 
i a  alaivaral tte eo mameoaal 2,850 342 
(i — _ — —RRERGIE I e SNe anees ss 2,834,830 
$14,002,243 

pe ee 1,039,345 15,041,588 

$19,402,383 
Bonded indebtedness of Idaho___________----- $5,213,500 
notes (to be redeemed April 16 1929-_-- 850,000 

Registered warrants (held in Treasury as cash) - - 1,240,326 7,303,826 
Assessed valuation State, 1928_...__...--.---- $482 026,451 
Estimated actual wealth..........-...-.--..- 1,500,000 ,000 
Pe a ee eer rr ae 2, ,000 


HUNTINGTON COUNTY (P. O. Huntington) Ind.—BOND OFFER- 
ING.—Paul G. Weber, County Treasurer, will receive sealed bids until 
1 p. m. April 12, for the purchase of an issue of $11,000 bonds issued for 
road improvement purposes. Bonds are dated April 1 1929 are in denoms. 
of $550, and mature $550, May and Nov. 15, from 1930 to 1939 incl. 
Rate of interest 5%. 


INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.— 
Sterling R. Holt, City Conpeciet will receive sealed bids until 11 a. m. 
April 16, for the purchase of $3 of $30 000 4\%% sanitary district bonds. Dated 
April 16 1929. enoms. $500. Due $1,000 Jan. 1 1931 to = oe. incl. 
ee and int. payable L the office of the County Treas Interest 

payable on Jan. and July 1. All bids must be accom oe by by a certified 
} ey Le trerry b the order of the Sanitary District ecower for 3% of 

e bon or. 


INGLEWOOD, Los Angeles County, Calif.—BOND SALE.—An 
issue ef $137 ,072 street improvement bonds has been purchased by G. W. 
Bond & Ce. of Los Angeles. 


IOWA, State of (P. O. Des Moines),—BOND SALE.—A $500,000 

pene, of te, State U wr stadium bonds has recently been purchased 

f, Cowgill & Inc., of Des Moines. Denom. $1,000, $500 

apd 0 one for $100. BB ‘bonds, registerable as to principal only. Dated 

15 1929. Due from 1930 to 1944 and optional at par and accrued 

ag on any int. Payment date grge 30 days. notice in reverse order of 

maturity. Prin. and int. (M. - 15) payable at the Johnson County 
Savings Bank in Iowa City. 


ISABELLA COUNTY (P. O. Mount Pleasant) Mich.—BOND RE- 
DEMPTION.—The Board of County Commissioners, in an official notice 
published in the ‘‘Michigan Investor’’ of March 16, has called for redemp- 
en the following bonds. Interest to cease on May 1 1929. 
Assessment District Road No. 373 of Isabella County, bonds 22 to 30 


incl., No. 38 to 40 incl., and No. 48 to 50 incl. 
es ee District Road No. 334 of Isabella County bonds No. 57 
cl. 


Assessment District Road No. 115 of Isabella County bonds No. 41 to 
50 incl., 4 60 to 63 incl. 

Assessmen t District Road No. 3 of Isabella County bonds No. 17 to 21 
inclusive. 


JACKSON, Hinds County, Miss.—BOND OFFERING.—A. J. John- 
son, City Clerk, will offer for sale at public auction at 10 a. m. on April 2, 
the following two issues of bonds aggregating $675,000: 
$500,000 oeeeel improvement bonds. Due as follows: $10,000, 1930 to 

z 5 S20. 000, 1935 to 1944 and $25,000 from 1945 to "1954, all 
clusive. 

175,000 water cnn extension and improvement bonds. Due as follows: 

$4, 1930 to 1934; $7, Ope, 1935 to 1944: $9,000, 1946; $8. ,000, 

1946; $9,000, 1947; ‘$8,000, 19 $9,000," 1949: 000; 


fi 
950; $9,000, 1951; $8. 000. “i952: $9.000, 4653 and $8,000 in 1954: 
The intanen rate is not as yet fixed and will be considered as part of the 
bid. Dated April 1 1929. Principal and int. (A. 


& O.) payable at the 





National Park Bank in New York. A certified check for 3% of the bonds 
must accompany the bid. 
(These bonds were voted on March 9—V. 128, p. 1776.) 
JACKSON COUNTY k9 O. Maquoketa, lowa.—BOND OFFERING.— 
and auction bids will be received by aie F. i Seen Trea- 


Bailey 
ao sa > m.on Apr. 17, for the urchiaee 6 00,000 1 byte wt 
road bo i Denom., P 1,000. Dated aoa ¥ 4 29. Due Rang from 


May ‘. 1038 to 1944, incl. and optional after 5 years to furnish 
blauk bonds. Co will furnish h legal a approval yal of Chapman an & ‘Cutler of 
of Chicago. A ed check for 3% of the bonds offered, is required. 


JANESVILLE, Rock County, Wis.—BOND SALE. mm geeye 000 
issue of 444% coupon school bonds offered for sale on March 1 128 
p. 1776—was awarded to the oor Wisconsin Trust Co. of Staion, for a 
premium of $1,725, equal to 100.46, a basis of about 4.45%. Dated April 1 
1929. Due from Jan. 1 1930 to 1949 inclusive. 


JOHNSTOWN SCHOOL DISTRICT, Cambria County, Pa.—BOND 
OFFERING.—Wilbert C. Wehn, Secret: Board of Education, will re- 
ceive sealed bids until 7.45 p. m., Apr. 22, for the purchase of $260,000 
4%% coupon or registered school bonds. Dated Apr. 1 1929. Denom. 
$1,000. ue Apr. 1 as follows: $8,000, 1930 to 1939 incl.; and $9,000, 
1940 to 1959 incl. A certified check payable to the order of the District 
Treasurer for 2% of the bonds bid for is required. Legality to be approved 
by Townsend, Elliott & oan A of Philadelphia. 


KENTUCKY, State of (P. Frankfort).—BONDS NOT SOLD.— 
The $10,200, 000 issue of bridge Pl offered on Mar. 15—V. 128, p. 1094 
—was not sold for the full amount no bids having been receive The 
ae D3. ol o. the unsuccessful offering appeared in the New York 
ity imes 

The State of Kentucky failed yesterday to receive any bids for the entire 
amount of $10,200,000 toll bridge bonds which were up for award. One 
New York banking group studied the terms of the sale curetune: but de- 
cided at the last minute not to submit a tender. Proceeds of the issue are 
needed for the construction of 14 toll bridges to be operated by the State. 

Since the bankers were required to bid for the bonds of each individ 
bridge, as the revenues of each bridge are kept separate, it was found that 
the hazard involved in purchasing the bonds of the better bridges was such 
that competitors could purchase the remaining bonds at much lower prices 
and confuse the sale of the obligations of the first bridges. Whether the 
State will accept bids made by Western bankers for one or two of the issues, 
or will seek further legislation and sell the bonds as a single State issue, has 


not been 

KIOWA COUNTY SCHOOL DISTRICT NO. O. Sheridan 
Lake), Colo.— BOND SALE.—A $35,000 issue of 4 °° “school building 
bonds has recently been en purchased by the International Trust Co 
of pe and Joseph E. Grigsby & Co. of Pueblo. Denom. $1,000. Dated 
March 1 1929. Due on March 1 1949 and optional after arch 1 1939. 
Prin. and int. (M. & 8 1) yaye ene at the office of the County Treasurer, or 
at Kountze Bros. in New York City. Legality approved by Pershing, Nye, 
Tallmadge & Bosworth of Denver. 


KLAMATH FALLS SCHOOL DIST Rice (P. O. Klamath rate), 

Klamath County, Ore.—BOND SALE.—The $150,000 issue of school 

bonds offered for sale on Mar. yi 128, ne 6 owes jointly awarded 

, x B ig Fees Bank and the American National Bank, both of 
ma ‘a 


KNOX §OUNTY (P. O. Knoxville), Tenn.—NOTE SALE.—The 
$100,000 issue of 5% notes offered for sale on March 16—V. 128, p. m6 
was awarded to Mr. V. L. Nicholson of Knoxville. Due in from 1 to 5 
years from date. No other bids were submitted. 


KNOXVILLE, Knox County, Tenn.—NOTE SALE.—An issue of 
$1,000,000 6% a notes has recently been purchased at par by a 
meg com of the Holston-Union Bank, the East Tennessee National 

ank and the City National Bank, all of Knoxville. Dated March 15 1929, 
and due on Sept. 15 1929. 


LA PORTE COUNTY (P. O. La Porte), Ind.—NO BIDS.—The 
County Treasurer states that no bids were submitted on March 16, for the 
£26, 000 4%% bonds advertised to have been sold—V. 128, p. 1776— 
Interest payable semi-annually. 


LEXINGTON, Middlesex Counny, Mass.—TEMPORARY LOAN.— 
Faxon, Gade & Co. of Boston, recently were awarded a $150,000 temporary 
loan maturing on Dec. 2 1929, ona unt basis of 5.15%. The follow- 
ing bids were also received: 


idder— petenias 3% 
Pie Matic? Bank, Boston... .. os ccncctvadacessceoauseuee 
| ee a 8 a ee ee Ee ee 


8 334 
Atlantio-bideri: Oldham Oop... «ccscnumnnestonctencn soos 532% 
eg ES ey eR pt ra reer 5.345% 


LINCOLN PARK DISTRICT (P. O. Chicago), Cook County, IIl.— 
BOND OFFERING.—Eugene R. Pike, President Board of Commissioners, 
irs receive sealed bids until 3.30 p.m. April3, for the purchase of $2,000,000 

44%% series C Park bonds.—Dated April 1 1929 Denominations #2 000. 
Due $100, 000, April 1 1930 to 1949, incl. Principal and interest (A. 
payable at the National Bank of the Republic, Chicago. A certified 
check payable to the order of the Comm ioners of Lincoln Park for 
+ 0,000 must accompa > 4 each bid. Legality to be approved by Chapman 

Cutler of Chicago. ese bonds were approved for sale by the electorate 
on Feb. 26—V. 128, p. 1602. Recent sales by the District are presented 
in the tabulation below as shay appeared in the March 21 issue of the 
Chicago ‘‘Journal of Commerce’ 


Date— Amount. Rate. d. 
3): Ses $1,000,000 4% 101-5998 
) i. . Spee 1,000,000 423 102 .40936 Z 112 
De, Oe IE & wm mmmeon= 1,000, 4% 103.5107 4.08 
OS 9 eee 1,000, 4% 103.905 4.03 
Nov. 29 1927..........- 1'000°000 434 102-3633 3.96 
c'? 3: saa 2,000,000 4 99.386 4.06 
ee. 19 1926s. 2 alte wua 2,850,000 4% 101 0338 4.35 
LOCKHART, Caldwell County, Tex.—BOND SALE.—The $100,000 
issue of street improvement bonds offered for sale on Mar. 5—V. 12 28, DP. 


1438—was jointly awarded to the First National Bank and the 
National Bank, both of Lockhart, for a $500 premuim, equal to 100.50. 


LOCO SCHOOL DISTRICT (P. O. Childress), Childress Connie, 
Tex.—ADDITIONAL DETAILS.—The $20,000 issue of schools 

that was chased at par by the Brown-Crummer Co. of Wichita—V. 128, 
p. 1602 ~ bears interest at 544% and is due in 1969. 

LOGANSPORT, Cass Pounty Ind.—BONDS NOT SOLD.—E. Hoyt, 
City Treasurer, states that the 5 000 issue of 444% improvement bonds 
offered on Feb! 19—V. 128, p. 1095—has not been awarded. Bonds are 
dated Mar. 1 1929 and mature $2,500, May 15, from 1930 to 1939, incl. 

LONG BEACH, Los Angeles County, Calif.—BONDS VOTED.— 
At a special election held on March 12, the voters authorized the issuance of 
$2,150,000 in bonds. The results, as published in the Los Angeles ‘“T'imes’’ 
of March 13, were as follows: 

On the proposition to issue $1,300, = worth of bonds for high schools 
and a junior college, 2,087 ayes, 42 na 

On the proposition to a $850, 000 werth of bonds for elementary 
schools, 2,044 ayes, 80 na 

This includes $75, 000 fe for the Aves schools. The school district includes 
Long Beach, Avalon and Signal F 

LORAIN, Lorain os ‘Ohio. — BOND OFFERING.—A. M. 
Pollock, City Auditor, will pocave,s sealed bids until 12 m. (City time) 
April li, for the purchase of $50,000 5% ae 4 s portion, street improve- 
ment bonds. Dated April 15 1928. Denoms. ¥1,000. Due $5,000 Sept. 15 
from 1930 to 1939, incl. Interest Bovebte on’ March and Sept. 15. A 
certified check for 2% of the bonds bid for is required. 

LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENT 
DISTRICT NO. 149 (P. O. Los Angeles), Calif.—LIST OF BIDDERS. 
—The following is an officia) tabulation of the bids submitted on March 4, 
for the $120,298.66 improvement bonds awarded on that day—V. 128, p. 
1776—to the Investment Securities Corp. of Los Angeles: 


Bidder— rem. e. 
Co. : Ot its tects wknd oem $750.00 014% 
L. A. Investment Securities Corp----...------------ 2,627.42 
Boast & Bee 2s 6 ot. dah iwenwaccon 105.00 6 
Anmeins Geers Chen iis ck Sacdas Secs decsdnne 25.00 


ee ee ee,  sumabansbahanedsnginn ‘ 
Dev ORE COD. c om cccccocccaccsdaecennonseéun 


‘ 6 
ield, V eb adpa die nmnaa 1,082.00 6 
Redfie an Evera Co 00 06 4 
PE PENNE OO wcinccwaceorecesdncanncestuan % 


% 


1,500. 00 6 





1962 


LOS ANGELES, Los Angeles County, Calif.—BOND OFFERING .— 
Sealed bids will be received until March 26, by Robert tea prt Cit 
Clerk, for je purchase of seven issues of bonds aggregating 400,000, 
divided as follows: 5 

500, water works bonds. Int. rate is not to exceéd 4%%. Due on 
$3.00 OM March 1 as follows: $63 ,000,,1930 to 1968, and $43,000 in 1969. 

Int. rate is not to exceed 5%. ue 
Due on 


2,000 ,000 fundin 
100,000. from Oct. 1 1929 to 1948, incl. 
1,500,000 electric plant bonds. Int. rate is not to exceed 4% %. 
March 1, as follows: $38,000, 1930 to.1968 and $18,000 in 1969. 
900,000 4% % bridge and viaduct bonds. Due $25,000 from June 1 
1929 to 1964 inel. 
500,000 414 % electric plant bonds. Due on July 1 asfollows: $14,000, 
1929 to 1963 and $10,000 in 1964. 
500,000 434% water works bonds. Due on July 1, as follows: $14,000, 
1929 to 1963 and $10,000 in 1964. 
500,000 414% % Colorado River supply bonds. Due on July 1 as follows: 
$14,000, 1929 to 1963 and $10,000 in 1964. 
The bonds bearing 44 % interest are printed and held in the City Sinking 
Fund and may only be sold as 4s. 
(These bonds were offered without success on Feb. 26.) 


LYNHURST (P. O. Lyndhurst) Bergen County, N. J.—BOND 
SALE.—The $65,000 4%% Public Library bonds offered on March 18— 
V. 128, p. 1776—were awarded to M. M. Freeman & Co. of Philadelphia, 
at a price of par. Bonds mature Dec. 1 as follows: $2,000, 1929 to 1960, 
incl., and $1,000, 1961. 


McDOWELL COUNTY (P. O. Welch), W. Va.—BOND SALE.—The 


series 2 bonds. 


State of West Virginia has agreed to purchase at par a «50,000 biock of an | 


issue of $150,000 road bonds. 


MADISON TOWNSHIP, Richland County, Ohio.—BOND OFFER- 
ING.—Merle C. Pecht, Clerk Board of Trustees, will receive sealed bids 
until 2 p. m. (Eastern standard time) March 30 for the purchase of $1,250 
$147 Michigan Ave. improvement bonds. Dated Apri 11 1929. Denom. 
$125. Due $125 April and Oct. 1 1930 to 1934 incl. rincipal and interest 
(April and Oct. 1) payable at the office of the yt Clerk. A certi 
check, payable to the order of the Township Clerk for 3% of the bonds 
bid for, is required. 


MADRID, POTSDAM AND WADDINGTON CENTRAL SCHOOL 
DISTRICT NO. 1 (P. O. Madrid), St. Lawrence County, N. Y. 
BIDS REJECTED.—The $115,000 coupon or registered school bonds of- 
fered on Mar. 19—V. 128, p. 1602—were not sold as all bids submitted 
were rejected. Bonds are dated April 1 1929 and mature Oct. 1, as follows: 
$4,000, 1931 to 1940, incl.; and $5,000, 1941 to 1955, incl. 


MALONE SCHOOL DISTRICT (P. O. Malone), Franklin County, 
N. Y.—BOND OF FERING.—Sealed bids will be received by Guy C. Peay: 
Clerk Board of Education, until 7.30 p. m. April 8 for the purchase of $600,- 
000 430% coupon school bonds. ated July 1 1928. Denom. $1,000. 
Due ,000 Jan. 1 from 1930 to 1959 incl. A certified check for 2% 
of the bonds bid for must accompany bid. 


MAMARONECK, Westchester County, N. ¥Y.—BOND SALE.—The 
following coupon or registered bonds aggregating $194,000, offered on 
March 20 (V. 128, p. 1602), were awarded as 4.70s to Dewey, Bacon & Co. 
of New York at a price of 100.45, a basis of about 4.65%: 
$165,000 k bonds. Dated March 1 1929. Due arch 1 as follows: 

,000. 1930 to 1964 incl., and $5,000, 1965 to 1969 incl. 

29,000 public improvement bonds. Dated Jan. 1 1929. a Jan. 1 

as fellows: $5,000, 1930, and $6,000, 1931 to 1934 Mcl. 

MANASQUAN, Monmouth County, N. J.—BOND SALE.—The 
Manasquan National Bank of Manasquan purchased on June 13 last $18,000 
5% paving and water mains refunding bonds. Dated i 1928. Cou- 
pon or registered in denom. of $1,000. Due annually on May 1. 


MANGUM SCHOOL DISTRICT (P. O. Mangum) Greer County, 
Okla.—-BOND SALE.—The $50,000 issue of registered school bonds offered 
for sale on March 12—V. 128, Bi 1603—was awarded to the First National 
Bank of Mangum, as follows: $11,000 as 4%s, and $39,000 as 5s. Dated 
March 1 1929. Due $2,500 from March 1 1932 to 1951, incl. 


MANNING, Carroll County, lowa.—BOND SALE.—A $3,000 issue 
of 5% fire equipment bonds has been purchased by local investors. Dated 
Nov. 1 1928. Due $1,000 from Nov. 1 1929 to 1931 inclusive. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 83 (P. O. Phoenix), 
Ariz.— BOND OFFERING.—Sealed bids will be received until April 17, 
by C. L.Walmsley, Clerk of the Board of Supervisors, for the purchase of 
an $11,000 issue of school bonds. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Phoenix), 
Ariz.—BOND SALE.—The $270,000 issue of school bonds offered for 
sale on Mar. 18—V. 128, p. 1603—-was awarded to the Harris Trust & 
Savings Bank of Chicago, and the Valley Bank of Phoenix, jointly, as 4s, 
for a premium of $309, equal to 100.114, a basis of about 4.73%. Dated 
Mar. 11929. Due $27,000 from Mar. 1 1940 to 1949, incl. 

| ty Regd bidders and their bids (all for 5s) were as follows: 

idder— 
a Cha) RM i os i wl ak eat a 
Sidlo, Simons, Day & Co. of Denver and C. W. McNear & Co. 








and Federal Securities Co., both of Chicago_________________- 101.37 
Sullivan & Co. of Denver and Seasongood & Mayer of Cincinnati._. 100.75 
Bosworth, Chanute, Loughridge & Co. of Denver_____________- 100.44 


MARIETTA, Washington County, Ohio.—BOND SALE.—The 
$55,000 water works improvement bonds offered on March 18—V. 128, 
Dp. 1776—were awarded as 5s to the First-Citizens Corp. of Columbus, at a 
premium of $203.50 equal to 100.37 a basis of about 4.985%. 
dated March 1 1929 and mature October 1 as follows: $5,000, 1930; $6,000 
5h; 55.000, 1932; $6,000, 1933; $5,000, 1934; $6,000, 1935; $5,000, 1936; 


$6 , 1937; $5,000, 1938 and $6,000, 1939. An official list of the bids 
submitted follows: 


Bidder’s Name— Int. Rate. Premium 
CT nr oaaeeenun 5% 157 00 
Weil, Roth & Irving Co... .............-.... 5% 62. 
Oe NB oS Es eee ee ee ee ae 5% 105.50 
Breed, Elliott & Harrison__._......__.______-_ 54% 203.50 
The chee Pig helm Ea eee ae 5% 5. 
Seasongeed ee ae 5 A 
The Title Guarantee Trust Co__-___________- Bi oe 159.50 
The Provident Sa s Bank & Trust Co_____- 54% 489.50 
Detroit & Security Sa GE pede la Ral 5% 161.00 
*First-Citizens Corporation.................. 5% 203.50 
pA IS eS ep a 22 ee 54% 526.00 
Silar, Carpenter & Roose__-..........-.____- 54% 75. 
Se ene oo ck mo nnemebues 54% 352.00 
Stranahan, Harris & Oatis.______..____._2.. 5% 49. 
aye, PE 2 (Mis... cabaadcsccdochacne 5%% 385.00 

ps SPOR ol Ow Sala loank denen 5% 86.00 
a. Bh, I EPRI oc Soho odin nada 54% 93.50 





*Successful bidder. 


MARIN COUNTY P. O. San Rafael), Calif.—BONDS NOT SOLD— 
PRIVATE SALE.—The $300,000 issue of 414% semi-annual highway 
bonds offered on March 11—V. 128, p. 1603—was not sold, as there were 
yt dll Wh ae e~ hg Si then yetvesey fg my at par to the 

ationa 0. of San ancisco. t & ® 
from Dec. 1 1945 to 1949 inclusive. Pm a 


MARION COUNTY (P. O. Indianapolis), Ind.—NO BIDS.—Harry 
Dunn, County Auditor, states that no bids were submitted on March 15 
for the $490,000 4 +3 % flood prevention bonds scheduled to have been sold 
V. 128, p. 1265. onds are dated Nov. 1 1928 and mature on Nov. 1 as 
follows: $20,000, 1930 to 1947 incl., and $40,000, 1948. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING. 
—C. E. Robinson, County Treasurer, will receive sealed bids until 
10 a in. April 8, for the purchase of the following issues of 414% bonds 


$6000 CW Schasite ot al 
j >. W. Schaette et al gravel road bonds. Denom. $300. Due $300, 
May and Nov. 15, from 1930 to 1939, incl. ° . 
4,000 Carl Rahke et al gravel road bonds. Denominations $200. Due 
00, May and Nov. 15 from 1930 to 1939, incl. 
Dated March 15 1929. Interest payable semi-annually. 
MARION COUNTY (P. O. Jasper), Tenn.—BONDS DEFEATED.— 


At a special election held on Mar. 13 the proposed $22 
issue was defeated by a small margin. propo: $225,000 school bonds 
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According to reports, the state legislature will be asked to authorize a 
$150,000 bond issue for Whitwell and South Pittsburg on the strength of 
the strong showing for bonds made at the polis Tuesday, Both of these 
towns are without adequate school facilities. 


MEDFORD, Middlesex County, Mass.—BOND SALE.—E. H. Rollins 
& Sons of Boston, were awarded on Mar. 16, $239,000 4% % water mains, 
sewer, and cemetary land bonds, at a price of 100.578, a basis of about 
4.15%. Bonds are dated Mar. 1 1929, are ¢o m in denominations of 
$1, and mature on Mar. 1, as follows: $18, , 1930 to 1938, incl.; 
$15,000, 1939; $14,000, 1940 and 1941; $12,000, 1942; $11,000, 1943; 
$6,000, 1944; and $5,000, 1945. Principal and int. (M.& S. 1) —— in 
Boston. Legality to be approved by Ropes, Gray, Boyden & Perkins of 
Boston. Successful bidders are reoffering the bonds for investment at 
prices ranging from 99.55 for the 1930 maturing bonds to 102.92 for the 
1945 maturing bonds, all bonds priced to yield from 4.75 to 4%. 


Financial Statement. 


DEE VERE, DOE k ho dia er ana ak oo wanes a wee a $75,402,750 
Total bonded debt, including this issue_____._.._.......-_-_-- 4,111,250 
MEE & o's Gs bao oe de meee a eae SA oes hat a 314,000 
EF re pe ey ce eee, ee ee ee 87,173 

a re ee ry ke es 0 eA ae he $3,710,077 


Population, 1920 census 39,038. Population, 1927, 52 .369. 


MICHIGAN (State of), P. O. Lansing.—BIDS REJECTED.—Ali 
bids submitted on March 20 for the purchase of the following issues of 
bonds aggregating $773,000, scheduled for sale (V. 128, p. 1777), were re- 
jected: 
$698,000 Road Assessment District No. 473, Oakland and Wayne counties, 

bonds. The bonds, which mature serially, are obligations of 
Boyes Oak Township, Oakland County, the counties ef Oakland 
and Wayne, and an assessment district. 

75,000 Road Assessment District No. 1104, Monroe County, bonds. 

Due on May 1 1930 and 1931. Bonds are the obligations of 
Monroe and Frenchtown townships, in Menroe County, the 
County of Monroe and an assessment district. 

Bidders were asked to state interest rate which was net te exceed 6%. 


MIDLAND TOWNSHIP (P. O. Rochelle Park) Bergen County, N. J. 
—BOND OFFERING.—Frederick W. Schlosser, Township Clerk, will 
receive sealed bids until 9 p. m. April 1, for the purchase of $14,000 5, 5%, 
12 5% or 6%, coupes or registered fire apparatus bonds. Dated April 1 
1929. Denoms’ $500. Due April 1 as follows: $1,000, 1930 and 1931; and 
$1,500, 1932 to 1939, incl. Principal and interest (April and Oct. 1) — 
in gold at the City National Bank, Hackensack. No more bonds to be 
awarded than will produce a premium of $1,000 over the amount stated 
above. A certified check payable to the order of the Township for 2% of 
the bonds bid for is required. Legality to be approved by Reed, Hoyt & 
Washburn of New York City. 


MONROE, Monroe County, Mich.—BOND SALE.—The $8,200 54% 


Paving and water main bonds offered on Feb. 25—V. 128, p. 1265—were 
awarded to Carl Kiburtz on Monroe, at a premium of $7.50, equal to a 
onds are dated Dec. 15 1928 


price of 100.09, a basis of about 5.49%. 
and mature Dec. 15 as follows: $1,900, 1929 and 1930; $1,400, 1931: 
$1,350, 1932; $750, 1933; $650, 1934;'$150, 1935; and $50, 1936 and 1937. 
No other bid submitted. 


MONTEBELLO ACQUISITION AND IMPROVEMENT DISTRICT 
mie pA (P. O. Montebello) Los Angeles County, Calif.— BOND SALE. 


51,000 issue of 7% improvement bonds has recently been purchased 


rt! the Municipal Bond Co. of Los Angeles. Denom. $1,000. ue from 
1934 to 1948, incl. ; . 

Financial Statement. 
ES EE AG PRE ER pone eee $2.700,000.00 
a NO EE eee eee eee 1,000.00 
0 SEE SERRE FR ee ea ee en eee Rr 337.39 
SE Ia Sh es de les snssd eds ca es ew aie oe a 44. 


MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BOND 
SALE.—The $200,000 issue of coupon refunding bonds offered for sale 
on Mar. 11—V. 128, p. 1438—was awarded to J. C. Bradford & Co. of 
Nashville as 5s, for a premium of $1,675, equal to 100.837, a basis of about 
4.93%. Denom. $1,000. Dated Feb. 1 1929. Due on Feb. 1 1949. 
Prin. and int. (F. & A. 1) payable at the Chemical National Bank in New 
York. Legality to be approved by Chapman & Cutler of Chicago. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND OFFER- 
ING.—Berry E. Clark, Clerk Board of County Commissioners, will re- 


ceive sealed bids until 12 m. Apr. 9, for the purchase of $475,000 444 
coupon school bonds. Denom. $1,000. Due as follows: $5,000, 1 9 
to 1943 incl.: $10,000, 1944 to 1948 incl.: $15,000, 1949 to 1958 inci.; and 
$25,000, 1959 to 1968 incl. Prin. and int. payable at the Farmers Banking 
& Trust Co., Rockville. A certified check payable to the order of the 
Board of County Commissioners, for $500 is required. 


MOORESTOWN TOWNSHIP (P. O. Moorestown), Burlington 
County, N. J.—BOND SALE.—Charles Laessle, Township Clerk, states 
that the $130,000 444% coupon or registered sewage disposal plant recon- 
struction bonds offered on Feb. 25—V. 128, p. 1096—-were awarded privatel 
at par, as no competitive bids were submitted at the time of offering. Bon 
are dated Feb. 15 1929 and mature $5,000 Feb. 15 from 1930 te 1955 incl. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND OFFERING.— 
Philip F. Wiedersum, County Comptroller, will receive sealed bids until 
12:30 p. m. (Eastern standard time) April 3 for the purchase of the follow- 
ing issues of 444 % coupon or registered bonds, aggregating $2,500,000: 
$1,360,000 Series X county road bonds. Due April 1 as follows: $100,000 

1931 to 1940 incl.; $247,000, 1941, and $113,000, 1942. 
540,000 Series F county building mds. Due April 1 as follows: 
$513,000, 1943, and $27,000, 1944. 
500,000 Series D county road and highway bonds. Due April 1 1942. 
100,000 Series A county bridge bonds. ue April 1 1943. 

Dated April 1 1929. Denom. $1,000. Prin = and interest (April 
and Oct. 1) payable in gold at the office of the County Treasurer. he 
Nassau County Trust Co., Mineola, will supervise the ppeperetipe of the 
bonds. A certified check payable to the order of the County Treasurer, 
for 2% of the bonds bid for, is required. Legality to be approved by Reed, 
Hoyt & Washburn of New York City. 


NEW BLOOMINGTON, Marion County, Ohio.—BOND SALE.— 
The $2,250 6% fire prevention bonds offered on Feb. 23—V. 128, p. 923— 
were awarded to the La Rue Bank Co. of La Rue, Ohio; at a premium ef 
$15.47, equal to a price of 100.77, a basis of about 5.66%. Bonds to be 
dated not later than Mar. 1 1929 and to mature as follows: $450, Mar. 
and Sept. 1 1930; $225, Mar. and Sept. 1 1931 and 1932; and $225, Mar. 
and Sept. 1 1933. A local investor in St. Petersburg, Fla. offered to pay 
$2,250 for the issue. 


NEW MARTINSVILLE, Wetzel County, W. Va.—BOND OFFERING. 
—Sealed bids will be received until noon on April 8 by 8. R. Cox, Town 
Recorder, for the purchase of a $50,0U0 issue of 434 % ceupon electric light 
and power bonds. Denom. $1,000. Dated Aug. 1 1928 and due en 
Aug. 1 as follows: $1,000, 1930 to 1934; $2,000, 1935 to 1952 and $3,000, 
1953 to 1955, all incl. Prin. and int. (F. & A.) payable at the office of 
the State Treasurer or at the National City Bank in New York City. A 
certified check for 5% of the bonds bid for, is required. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.— 
C. H. Stucker, County Treasurer, will receive sealed bids until 2 p. m. 
Apr. 15 for the purchase of $11,000 5% road bonds. Dated April 15 1929. 
Denom. $550. Due $550 May and Nov. 15 from 1930 to 1939 incl. 


NORTH ADAMS, Berkshire County, Mass.—TEMPORARY LOAN .— 
Salomon Bros. & Hutzler of Boston, were awarded on Mar. 19, a $100,000 
temporary loan on a discount basis of 5.21% plus a premium of $2. n 
matures in eight months. The following bids were also submitted: 


Bidder— Discount Basis. 
DEeemes Wationed DAR, DONOR. 26 0 ow 3 oo on 2 5 se oe Se SE 5.27% 
a cen NE I Fe ri ic Sn we eo oases duundoeeeea a 5.29% 
a i ah ch emu dinde ate eal getee abn nee 5 29% 


NORTH BERGEN TOWNSHIP, Hudson County, N. J.—BOND 
OFFERING.—Edward A. Ryan, Township Clerk, will receive sealed bids 
until 8 p. m. March 28 for the purchase of the following descri 
aggregating $2,430,000: 


bed bonds, 











Mar. 23 1929.} 
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$1,865,000 sewer assessment te of interest ei 


5% ¢ or nnd‘in75 = Peattes 3 ag follows: $165,000, T0380 t to D 1938 
1929 


565,000 sewer bo . Interest rate either 5%, pre or 332406 
Due March 1 as follows: $10,000, 1931 to 1934 incl., 060 


1935 to 196 
Dated March 1 1929. Denom. $1,000. Principal and interest (March 
pond Lu 1) payable in gold at the office of the fhe mee Treasurer. No 
bonds to be a hee gn aig 1 produce a of $1,000 over the 
eapount of coats eae. S tia trees bie to the order of the Town- 
ship for 2% of the bonds bid for is r og, AA 
Hawkins, Delafield & Longfellow of low York nds were 
offered as 548 and 54s on March 14 (V. 128, 1603). No bids were 

submitted complete statement of the financial condition of the town- 
ship appeared in the aforementioned reference. 


NORTH PLATTE, Lincoln County, Neb.—PRE-ELECTION SALE.— 
4 oe 000 issue of 4 73 % aviation field’ bonds has been purchased by the 
. Bond Co. of Denver at a price of 100.05, dependent upon the result 
oF = election scheduled for April 2. 


NORTH TARRYTOWN, Westchester County, N. Y.—BOND SALE. 
—The $25,000 coupon or registered sewer bonds offered on Mar. 15 (V. 128, 
Pp. 1777) were awarded to Dewey, Bacon & Co. of New York as 5s, ata price 

of 100.57, a basis of about 4.95% The bonds are dated April 1 1928 
and mature $1,00@ April 1 from 1934 to 1958 inclusive. 


OAK HARBOR, Ottawa County, Ohio.— BOND OFFERING.—Rollin 
F. Gratop, Village Clerk, will receive sealed bids until 12 m. April 2 for the 
purchase of the ollowing issues of 5% bonds ager a $6 900: 

750 property owners’ portion street improvement Due April 1 
oo ee 1930: 1931 and 1932; $1,000, 1933 and. 1934: $500, 1935, 
an ‘ 


3,150 eee s a net eet improvement bonds. Due April 1 as pave: 

$32 $500, BITE $825, 1932, and 73500. 1933 to 1935 incl 
Dated Kil 1 1929. ‘Interest payable on Apriland Oct.1. A certified 
check, payable to the order of the Village Treasurer for 5% of the bonds 
bid for, is required. 


OAK. PARK, Oakland County, Mich.—BOND OFFERING.—F. B. 
Yehle, Village Clerk, will receive sealed bids until 8 p. m. Mar. 26 for the 
purchase of $144, 000 special assessment sewer and water lateral bonds. 

onds are ~p-¥ April 11929. Rate of interest to be named by bidder in 
a 2 of 4% of 1%. Due April 1 as follows: $14,400, 1930 to 1939 incl. 

Denom. 7000: Bonds will be issued in coupon form, non-registerable. 
Prin. aaa Tg int. payable at the current official bank of the village 
in the City of yoyo A certified check payable to the order of the vil- 
lage for $5,000 is required. Legality to be approved by Miller,Canfield, 
Paddock & Stone of Detroit. 


OCEAN SHORE IMPROVEMENT DISTRICT 
Sear and Volusia Counties, Fla.— ADDITIONAL DETAILS.—Th 
5,000 issue of 6% refunding series B-1 bonds awarded on Nov. 30 to 
laters W. Orrel of Daytona Beach (V. 127, p. 3436), was purchased at a 
— of 97.00, a basis of about 6.30%. Dated Dec. 1 1928. Due from 
ec. 1 1931 to 1953 incl. 


OLYMPIA, Thurston County, Wash.—BOND OFFERING.—Sealed 
bids will be received until 2 m. on Apr. 2 by Charles F. Watson, City 
Olerk, for the purchase of a $225, +’ issue of water bonds. Interest rate 
is not to exceed 6%. Dated July 1 1929. Due in equal annual amounts 
commencing six years and ending 20 — from date of issue. Prin. and 
int. (J. & J.) pavaite in gold at the office of the City Treasurer. A certi- 
fied check for 5% of the bid is required. (This report supplements that 
given in V. 128, p. 1777.) 


ORADELL, Bergen County, N. J.—BOND SALE.—The $345, “a 
coupon or regieteredt improvement bonds offered on Mar. 19—V. 12 8, 
1603—were awarded to the Bancameric Corp. of New Y ork as 5s, a a 
premium of $700, ual to 100.20, a basis of about 4.98%. Bonds are 
dated Jan. 1 1929 and mature Jan. | as follows: $10, 000, 1930 to 1935 incl.; 
and $15,000, 1936 te 1954 incl. 


OTTAWA, Putnam County, Ohio.—BOND SALE.—The $5,635 
5%% street improvement bonds offered on March 16 (V. 128, p. 1604) 
were awarded to the First National Bank of Ottawa at par plus a premium 
of $1.25. No other bid submitted. Bonds are dated May 1 1929 and ma- 
ture serially in 10 years. 


OVERBROOK SCHOOL DISTRICT, ne County, Pa.— 
BO ND ELECTION —An election notice’ published in the Pittsburgh 
‘‘Post Gazette’’ of Mar. 18, states that the voters on Apr. 30 will be asked 
to pass on a proposal to increase the school district indebtedness $75,000. 
The funds which would be derived from the sale of a bond issue would be 
expended for school building construction and equipment purposes. 


PARMA, Cuyahoga County, Ohio.—BOND OFFERING.—John H. 
Thompson, Village Clerk, will receive sealed bids until 12 m. April 1 for 
the purchase of $140,300 6% special] assessment road improvement bonds. 
Dated April 15 1929. Due Oct. 1 as follows: $14,300, 1930, and $14,000, 
1931 to1939incl. Interest Ra ayable on Apriland Oct.1. A certified check, 
poe to the order of the Village Treasurer for 2% of the bonds bid for, 


required. Legality to be approved by Squire, Sanders & Dempsey of 
Cleveland. 


PELHAM UNION FREE SCHOO. Seg ot spe NO. 1 (P. O. Pethom), 
Westchester County, N. Y. ALE.—The $575,00J Series Q 
coupon or registered school arty ued on March 21 (V. 128, p. 1439) 
were awarded to Estabrook & Co. of New York as 4.60s at 100.819, a basis 
of about 4.545% Bonds are dated A 


ril 1 1929 and mature April 1 as fol- 
lows: $10,000, 1944 to 1947 incl.; $20,000, 1948 to 1950 incl.; $30,000, 1951 
to 1965 incl., ‘and $25,000, 1966. 


on REE ICAN RAPIDS SCHOOL DISTRICT NO. 11 (P. O. Pelican 
apids), Otter Tail omaty, Minn.—BOND SALE.—A $63,000 issue of 
— high schoo] bonds has been purchased at par by the State of Minne- 


P. O. Daytona) , 





ye Peoria County, IIl.—BOND OFFERING.—William E. 
Moran, City Clerk, will receive sealed bids until 5 p.m. Mar. 26 for the pur- 
chase of Bhs 000, 000 4% registerable as to principal bridge bonds. Dated 
May 1 1928. Denom. $1, . Due $50,000 May 1 1929 to 1948 incl. 
Principal and interest (May & Nov. 1) payable at the office of the City 
Treasurer. A certified check payable to the order of the above-mentioned 
official for 1% ef the bonds bid for isrequired. Legality to be approved by 
Chapman & “Cutler of Chicago. Bonds were approved by the electorate 
on Jan. 24 1928 by a vote of 6,865 to 2,932. 

Financial Statement. 
i Wi iis 6 xe 2 ARs eRe enna amine wei $92,498,173 
De eee NE OD 
Total bonded debt, including this issue, as of Mar. 11 1929___- 

Above bonded indebtedness consists of the following, viz.: Fire Depart- 
ment bonds, $101,000; Garbage Department bonds, $143, 000; Grant Park 
bonds, $10,000; this issue, $1,000,0 

Tax rate for all purposes, 1928, oe 07 on $100 ag valuation. 
water debt; water furnished by priv ate compan 
eral Census, 76,121; estimated, Jan. 1 1929, 100, 


PERRY, Wyoming County, N. Y. ths SALE. —The following 
issues of coupon or registered 4*4 % bonds, aggregating $73,000, offered on 
Mar. 18 (V. 128, p. 1778), were awarded to Hayes & Collins of Buffalo at 
100.156, a basis of about 4.73%: 
$47 ,000 — A bonds. Due Mar. 1 as follows: $2,000, 1930 te 1942 incl., 

d $3,000, 1943 to 1949 incl. 
26,000 series B bonds. Due Mar. 1 as follows: $2,000, 1930 to 1933 incl., 
3,000, 1934 to 1939 incl. 
Dated AS 1 1929. 


PETROLIA SCHOOL DISTRICT (P. O. Petrolia), Clay County, 
Texas.—BOND SALE.—A $16,000 issue of 5% school building bonds has 
been purchased by Dale Bros. of Henrietta for a $300 premium, equal to 
101.875, a basis of about 4.89%. Dated Jan. 2 1929 and dueon Jan. 2 1969. 


PETTIS COUNTY (P. O. Sedalia). Mo.—BOND OFFERING .—Bids 
will be received by Chas. Ewen, Clerk of the County Court, until April 1, 
for the purchase of an issue of $100,000 semi-annual road improvement 
bonds. Interest rate is not to exceed 5%. Denom. $100 or multiples. 
Due in not more than 20 years. The bonds are issued subject to the 
legal opinion of Benj. H. Charles of St. Louis. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 63 (P. O. Holyoke), 
Colo.—PRE-ELECTION SALE.—A $5,500 issue of 414 % refunding school 


No 
ig 1920 Fed- 


bonds has been pas urchased b Peck, Brown & Co. of Denver, ones to 
an election to be held on May 6. Due $500 from 1930 to 1940 inclusive. 

PIONEER SCHOOL see ae NO. 4 (P. rs ® Cols t Seve) West 
Carroll Parish, La.— D OFFERING .—Sealed received 
until 11 a. m. én April 1 HY a 8. Campbell, g Fe ry of the Parish 
School Board, for t e purchase of é. Med issue of 5 nnual schoo 
bonds. Int. tate Gos exceed 6%. Denom. $1,000. yyw be yO | 
1929. Due from 1930 to ‘To30, incl’ B.A Campbell of New Orleans will 
furnish the legal ap to the BILL: A $2,000 certified check, 
payable to the ons of of the above board, must accompany the bid. 

PITTSBURGH, AReepony oust Pa.—$3,000,000 BONDS TO 
BE SOLD.—A schoo 1 bond issue of $3, ,000 was recommended by the 
Finance Committee of the Board of Education and is expected to be author- 
ized for sale shortly, acco ateon to the apn ny ‘*Post-Gazette’’ of March 
19. The School Board ing to the report, will submit a bid for two 
maturities aggregating $200.¢ 000. Bonds when issued will be dated April 1 
1929, are to bear a — rate of 444 % and mature at the rate of $100,000 
annuall Sale of the bonds is to provide funds for a number of new build- 
ing pro ects. 

PITTSBURGH a ae DISTRICT, iectsers Wee rgenty Pa.— 
BOND OFFERING .—H. W. Cramblet card of of Educatlo nm, will 
receive sealed bids untii bY p. m. April 11, if, Tor th the purchase of $3,000,000 
44% ogres or ents school bui ding bo Bonds are A; ‘denomi- 
nations of $1,000 . Principal and teneens Ch 
in gold. Due 3100-00 000, April 1, from 1930 4 ass i 
District of Pittsburgh will submit a bid for bo 80200 PnP ee aay 
a py 

award 


the sum of $200, 2 and maturing Ay ‘April 1 1 1930 and 1931 and, 
said _—— will purchase them for the a ar funds of the 


School District. must be unconditional. A_ certified check, 
ya to the egal of the crew Lig re ag for 2% of La bonds bid for. 
uired. a approv y odgers M reery a 
Smith, Shaw & lay of Pittsburgh. ” 


PONCA CITY, "Kay County, Okla.— BOND SALE.—A $58,000 issue 
of 6% improvement bonds has been purchased Feoene’ ry the ‘Hanchett 


ay Co. of Chicago. Denom. $500. Dated Feb. 1929. Due from 
1 1929 to 1938 incl. Prin. and int. (A. & O. 1) pay: va at the office 
of the City Treasurer. Legality approved by Hol M. Cassidy of 


Chicago. 


ONS Pe CONSOLIDATED SCHOOL DISTRICT 
NO. 3 (P. da), ng ee OFFERING.—Sealed bids will be re- 
ceived until Mar. 29 by T. Chandler, District Clerk, for the purchase 
of an $8,000 issue 7 La Aa! school bonds. Int. rate is not to exceed 
6%. Dated Apr. 11929. Due $1,000 from Apr. 1 1934 to 1941 incl. A 
certified check for 2% of the bid is required. 


PORT CHESTER, Westchester County, N. Y.—BOND SALE.—The 
$60,000 5% “Tax Relief bonds” offered on March 18—V. 128, p. 16 
were awarded to George B. Gibbons & Co. of New York, ata price of 100.03, 
a basis of about 4.99%. 'The bonds are dated April 1 ‘1929 and mature on 
April 1 1932. No other bid submitted. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—The 
$185,000 issue of 4% % street widening bonds offered for sale en March 19— 
V. 128, p. 1439—was rae to the ees Co. of San 
Francisco, at a price of 100.036, a basis of about 4.49%. Dated April 1 
1929. Due on April 1 1932 to 1959 inclusive. 


PORT JERVIS, rene County, N. Y.—BOND OFFERING.—John 
F. Cleary, City Clerk, will receive sealed bids until 8 p. m. March 29, for 
the purcnase of $600,000 44%4% coupon or registered water works bonds. 
Dated March 1 1929. Denoms. $1,000. Due $15,000 from 1931 to 1970, 
incl. Principal and interest payable at the office of the City Treasurer. 
certified check for 2% of the bonds bid for is required. Legality to be 
approved by Hawkins, Delafield & Longfellow of New York City. 


POWESHIEK COUNTY (P. O. Montezuma), gma 94 OFFER- 
ING.—Bids will be received until 2 p. m. on March 26 ons J. R. McDonald, 
County Treasurer, for the purchase of an issue of $100,000 44% PL county 
road bonds. Denom. $500. Dated April 1 1929. Due $10,000 from Nov. 
1 1933 to 1942, incl. Int. payable on May & Nov. 1. Sealed bids 
will be opened only after all the bids are in. Approving opinion of the 
purchaser’s attorney will be furnished by the County. Purchaser is to 
furnish the blank bonds. A certified check for 3%, payable to the above 

treasurer, is required. 


PRAIRIE VIEW, Phillips County, Kan.—BOND SALE.—A $17,000 
issue of 1% % water works system bonds has been purchased by the First 


National Bank of Manhattan, at a price of 98, a basis of about 4.90%. 
Due in 20 years. 


PULASKI COUNTY (P. O. Bed wy Ind.—BOND OFFERING.— 
1 pa bids will be received by L . Campbell, County, Treasurer, untal 
10a April 12, = the purchase vot $9,569.25 6% ditch bonds. 
Aprii _ 1929. Due June 1 as follows: $1,049.25, 


1938, incl. Interest payable semi-annually. 


PURCELLVILLE, Loudoun County, Va.—BOND SALE.—The 
-$90,000 issue of 5% water bonds that was unsuccessfully offered for sale on 
Sept. 14—V. 127, p. 1709—has since been sold to the Pittsburgh-Des Moines 
Co. of Pittsburgh, at par. Duein from 1 to 30 years. 


QUITAQUE, Briscoe County, Tex.—BOND SALE.—A $60,000 issue 
tee works bonds has been purchased by the Brown-Crummer Co. of 
chita 


Ba balms sey pn CONGOSIOS TEE dt yn ue ag d Sa pet’ (P.O. » Gayton) 

Louis County, Mo.—ADDITIONAL DETAILS.—The $69,000 issue 

of school bonds ne, was tees td by the Mississippi Valley Trust Co. of 

St. Louis—V. 128, 1778—bears interest at 44%. Due on March 1 as 

follows: $3, ye 1939 to 1941; $4,000, 1942 to 1946; “$5. 000, 1947 and 1948, 

and $30,000 in 1949. The bonds were awarded at a price of 101.47, a basis 
of about 4. 38%. 


REVERE, Suffolk County, Mass.—TEMPORARY LOAN. —¢. oe peo 
temporary loan was awarded to the Bank of Commerce 
Boston, on a discount basis of 5.425%. Loan is dated March So To20" fhe is 
pa able on Nov. 4 1929. Other bidders were: ‘ 

Bidd Discount fpete. 


Ationtio- Merrill Oldham Corp 47% 
Or 


ated 
1930; and $1,065, 1931 to 


First National Bank, Boston 


ROBERTSON COUNTY ROAD PRECINCT NO. 1 (P. y'=3 Pistia 
Texas.— ADDITIONAL INFORMATION.—The $75,000 issue of r 
bonds that was purchased by Garrett & Co. of Dallas, at a price of 100.14 
—V. 128, p. 1267—is dated July 10 1928 and due as -: ows: $1,000, 1933 to 
1937; $2,000, 1938 to 1942: $3,000, 1943 to 1947; $4,000 ey to 1952, and 
$5,000, 1953 to 1957, all incl., giving a basis of about 4.9 9%. 


Bg ey Benton County, Ark.—BOND SALE.—The two issues of 
coupon ‘bonds aggregating $45,500, offered for sale on Mar. 15—V. 
3, p. 1439—were awarded to the Farmers State Bank of Rogers, at a 
price of 101.09, a basis of about 5.90%. The issues are divided as follows: 
$40,000 city hall, fire station and police headquarters site and $5,500 park 
purchase and equipment bonds. Dated Nov. 15 1928. Due from 1932 
to 1951, inclusive. Other bidders and their bids were as follows: 


“© Bidder Price Bid. 
Brown-Crummer Cb, OF Wie hn wia o mecnewne lawatnddenS 101.091 
Merchants & Planters Title & Investment Co-_-.....--.--------- 101 oe 


American Southern Trust Co 
W.B. Worthen & Co 


ROSEBURG, Douglas County, Ore.—BONDS NOT SOLD.—The 
$25,000 issue of 5% semi-annual aviation park bonds offered for sale on 
March 18—V. 128, p. 1778—was not sold as no bids were received. Dated 
March 1 1929. Due $2,500 from March 1 1930 to 1939 incl. It is reported 
that the bonds will be re-advertised. 


RUGBY SCHOOL DISTRICT (P. O. Rugby) Pierce County, N. 
Dak.—BOND SALE.—The $13,000 issue of coupon school bonds offered 
for sale on March 7—V. 128, p. 1604—was awarded to Paine, Webber & 
Co. of Minneapolis, as 5s, for a premium of $52, equal to 100. 40. Denom. 
$1,000. Dated Feb. 1 1929. Due from 1931 to 1948. Int. payable on 
Feb. and Aug. 1. 


SALAMANCA, Cattaraugus County, N. Y.—BOND OFFERING.— 


George H. E lliott, City Clerk, will receive sealed bids until April 1, for the 
purchase of the following registered paving bonds aggregating $18, 230—rate 
of interest not to exceed 5% 

$14,220 Front Ave. bonds. Due $948, from 1930 to 1944 incl. 





4,000 Broad St. bonds. Due $1,000, from 1930 to 1933 incl. 




















1964 FINANCIAL CHRONICLE [Vou. 128. 
Dated April 1 1929. Principal and tnserest (April and Oct. 1) payable | denomination. Due as follows: $1,900, April, and $2,000, Oct. 1 1930; 
at the Salamanca Co., amanca. A certified check payable to the | $2,000, April, and $1,000, Oct. 1 1931, and $1,000, A and Oct. 1, from 
order of Fred W. Gardner, City Comptroller, for $500 is required. These | 1932 to 1934 inclusive. 


bonds were offered unsuccessfully on March 18.—V. 128, p. 1778. 


SALEM, Columbiana County, Ohio.—BOND SALE.—Siler, Car- 
penter & Roose of Toledo, were awarded on Mar. 16 $39,042.29 special 
aa eto pte bonds as 5s, at a premium of $77, equal 
to a price o 18. 

BOND SALE.—At the same time an issue of $1,304.80 5% special 
assessment street improvement bonds was warded to the Farmers National 
Bank of Salem, at a price of par. Due Apr. 1 as follows: $304.80, 1931; 
and $250, 1932 to 1935 incl. 


SALEM, Essex County, Mass.—TEMPORARY LOAN.—The Salem 
Trust Co. was awarded on March 14, a $400,000 temporary loan on a 
discount basis of 5.19%, plus a premium of $4. Loan matures in about 8 
months. Next highest bidder was the First National Bank of Boston, 
which offered to discount the loan on a 5.264% basis. 


SALT LAKE CITY, Salt Lake County, Utah.—BOND SALE.—An 
no gag of tax anticipation bonds has recently been purchased by 
oca ° 


SANTA PAULA, Ventura County, 
issues of bonds, aggregating $75,000 have been purchased by the Bieg- 
Hoffhine Co. of Los Angeles. The issues are divided as follows: $45,000 
— Paula Creek protection and flood control and $30,000 civic center 

nds. 


SARASOTA, 
issue of 54% % semi-annual bee ry 8 
a group composed of the Hanchett Bond Co. of Chicago, Wright, Warlow 
& Co. of Orlando, the Brown-Crummer Co. of Wichita, W. L. Slayton & 
Co. of Toledo, and the Dupont-Bull Corp. of Jacksonville. 

(This issue includes the issue reported sold in V. 128, p. 1778.) 


SECAUCUS, Hudson County, N. J.—BOND OFFERING.—Adrian 
Post, Town Clerk, will receive sealed bids until 8 p. m. April 9, for the 
urchase of $227,500, 5,5% or 5%% school bonds. Dated March 1 1929. 
Denoms. $1,000 one bond for $500. Due March 1, as follows: $4,500, 
$930; $4,000, 1931 to 1935 incl.; $5,000, 1936, and $6,000, 1937 to 1969 
incl. Principal and interest (March and Sept. 1) payable in gold at the 
First National Bank, Secaucus. No more bonds to be awarded than will 
——— a premium of $500 over the amount stated above. The United 
tates Mtge. & Trust Co., N. Y. will supervise the preparation of the bonds 
and will certify as to the genuineness of the signatures of the officials and the 
seal impressed thereon. A certified check payable to the order of the Town 
for 2% of the bonds bid for is requres. Legality to be approved by Hawkins, 
Delafield & Longfellow of New York City. 


SEDALIA, Pettis County, Mo.—MATURITY.—The $100,000 issue 
of 44% % hospital bonds that was recently purchased at par by Mr. John H. 
Bothwell of Sedalia—V. 128, p. 1778—is due in 20 years and optional at 
any time. The $100,000 issue of hospital bonds that was awarded at the 
same time to the Commerce Trust Co. of Kansas City, is due as follows: 
$5,000, 1932 to 1947, and $10,000 in 1948 and 1949. 


SEDRO WOOLEY, Skagit County, Wash.—BOND OFFERING.— 
Sealed bids will be received by the City Clerk, until 8 p. m. on Apr. 22 
for the purchase of two issues of semi-annual bonds aggregating $40,000, 
divided as follows: $32,500 city hall and $7,500 fire truck pumper bonds. 
5 Ds ow is not to exceed 5%. A certified check for 5% of the bid is re- 
qu K 


SEWARD, Seward County, Neb.—BOND SALE.—A $57,000 issue of 
4% % improvement bonds has recently been purchased by the First Trust 
Co. of Lincoln. Dated Jan. 11929. Dueon Jan. 1 1949. 


SHANDAKEN, Ulster County, N. Y.—BOND SALE.—The Kingston 
Trust Co., Kingston, was amended on March 2, $30,000 5% —- 
water bonds at ———- of $150, equal to a iw of 100.50, a is of 
about 4.455%. onds are in daucatandions of $1,000 and are payable 
on March 1 as follows: $1,000, 1932 to 1937 inclusive; and $2,000, 1938 to 
1949 inclusive. Principal and interest payable in gold at the Kingston 
Trust Co., Kingston. 


SHORT LINE IRRIGATION DISTRICT (P. O. Bayard), Morrill 

County, Neb.—BOND SALE.—The $55,000 issue of 6%, semi-annual 

funding bonds that was unsuccessfully offered for sale on March 14— 

a 237.) DP. BT since been purchased at par by an unknown investor. 
ug. ; 


SILOAM SPRINGS, Benton County, Ark.—BOND SALE.—The two 
issues of 6% semi-annual bonds aggregating $40,000, offered for sale on 
March 8—V1 128, Ri 1440—were jointly awarded to W.B. Worthen & Co. 
of Little Rock and Mr. J. E. Pratt of Siloam Springs, as follows: 
$21,200 paving improvement district No. 6 bonds, at a price of 104.90, 

a basis of about 5.37%. Dueinfrom2to2 years. 
19,000 paving improvement district No. 5 bonds at a price of 103.53, a 
asis of about 5.47%. Duein from 2 to 15 years. 

Dated April 1 1929. 

SNOWDEN TOWNSHIP SCHOOL DISTRICT, Allegheny County, 
Pa.—BOND ELECTION.—An Official notice signed by Ralph Raaewe’ 
President School Board, states that on April 9, the electors will be asked to 
approve the issuance of $175,000 bonds for the purpose of purchasing or 


Calif.—BOND SALE.—Two 


Sarasota County, Fla.—BOND SALE.—A $220,000 
nds has recently been purchased by 


acquiring sites for the erection of school buildings and for the enlarging and 
oe m © meas school structures. Taxable property in district assessed 


SUDAN, Lamb County, Tex.—BOND OFFERING.—Sealed bids will 
be received by W. W. Carpenter, City Secretary, until 2 p. m. April 9, 
for the purchase of a $47,000 issue of 54% semi-annual water works 
bonds. enom. $1,000 and $500. Dated eb. 15 1929 and due on Feb. 
15 as follows: $500, 1930 to 1941; $1,000, 1942 to 1957; $2,000, 1958 to 
1968 and $3,000 in 1969. A $1,000 certified check must accompany the bid. 


TAYLOR COUNTY (P. O. Abilene), Texas.—BONDS NOT SOLD.— 
The $275,000 issue of 414% or 4% % road bonds offered on March 18—V. 
128, p. 1440—was not sold as there were no bids. 

BONDS RE-OFFERED.—Sealed bids will be received until 10 a. m. on 
Mar. 25, by Tom K. Eplen, County Judge, for the purchase of a $275,000 
issue of 5% road bonds. Due on April 1 as follows: ,000, 1930 and 1931; 
$5,000, 1932 to 1934; $6,000, 1935 to 1937: $7,000, 1938 to 1940; $8,000, 
1941 and 1942; $9,000, 1943 to 1945; $10,000, 1946 and 1947; $11,000, 1948 
and 1949; $12,000, 1950 to 1952; $13,000, 1953; $14,000, 1954; $15,000 
1955 and 1956; $17,000, 1957 and $18,000 in 1958. Chapman & Cutler of 
Chicago will furnish the legal approval without cost to purchaser. A $5,500 
certified check must accompany the bid. 


TAMA COUNTY (P. O. Toledo), lowa.—BOND OFFERING.—Both 
sealed and auction bids will be received up to 2 p. m. on April 4 by William 
H. Lauderdale, County Treasurer, for the purchase of an issue of $100,000 

7, semi-annual county road bonds. Dated May 1 1929 and due on May 1 
9 follows: $10,000, 1935 and 1936; $15,000, 1939 to 1942, and $20,000 in 
4988. Purchaser to furnish bonds and the approving opinion of Chapman 

Cutler of Chicago. A $3,000 certified check, payable to the above Treas- 

urer, must accompany the bid. 


® TAMPA, Hillsborough County, Fla.—NOTE OFFERING.—Sealed bids 
will be received until 5 p. m. on April 9 by W. A. Johnson, City Clerk, for 
the purchase of two issues of notes aggregating $906,000, divided as follows: 
ne ag ooh Age, AB $300.00 water : works improvement notes. 
free to purchaser. aymond will furnish the legal approval 


TENNESSEE, State of (P. O. Nashville).—BOND OFFERING.—Bids 
wit be received until noon on March 25, by Belle E. Brock, Secretary of 
Aft og a 

en) . 
$0 exceed 6%. Duein Syeaee  e bom terest rate is no 


,TEXHOMA, Texas County, Okla.—BOND SALE.—A $31,000 issue 
3 6 COO ere improvement bonds has been purchased by the Hanchett 
Oct: 1 1981 to 1938 tacl. Prin, and wet. (An STO Ty pytbne at pin offen 
of the City Treasurer. ~ Bes - (A. & O 1) pyable at the office 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND OFFERING .— 


Sealed bids will be received by the Board of County Commissioners, until 
urchase of $13,900 4% % road improvement 
9. One bond for $900, all others in $1,000 


1 p. m. March 27, for the 
bonds. Dated March 1 19 





TUSTEN AND COCHECTON CENTRAL SCHOOL DISTRICT 
NO. 1 (P. O. Narrowsburg), Sullivan County, N. Y.—BOND OFFER- 
ING.— -— 6 RY oe ek, bt penre sealed bids until 
2 p. m., Apr. 6, for 6 purchase 0 P coupon or registered 
2 Pcl bonds.” Dated Jan) 1 1929. Denom. $1,000. Due Jan. 1 as fol- 
lows: $2,000, 1931 to 1935 incl.; $3,00 , 1936 to 1940 incl.; and $5,000, 
1941 to 1955 incl. Prin. and int. payable at the First National Bank, 
Narrowsburg. A certified check payable to the order of the District for 2% 
of the bonds bid for is required. ality to be approved by Haw 4 
Delafield & Longfellow of New York City. These bonds were offered un- 
successfully on Dec. 31—V. 128, p. 144. 


UNION COUNTY SCHOOL DISTRICT NO. 64 (P. O. Clayton) 
N. Mex.—BOND SALE.—The $2,500 issue of 6% semi-annual schoo 
bonds offered for sale on Mar. 14—V. 128, p. 1267—-was awarded to Joseph 
DD Mt te et & Co. of Pueblo, at a price of 95.01. No other bids were 
submitted. 


VASSAR, Tuscola County, Mich.—BOND ISSUE DEFEATED.—At 
an election held on Mar. 11, the voters refused to authorize the issuance of 
$30,000 bonds to provide equipment for the water and light plants. Of the 
votes polled 203 were in the negative and 87 in the affirmative. 


WACO, McLennan County, Tex.—BONDS NOT SOLD.—The $1,000,- 
003 issue of 4% or 4% % water works improvement bonds offered on March 
19—V. 128, p. 1441—was not sold as there were no bids received. A bid of 
100.11 for 4%% bonds, jointly submitted by Halsey, Stuart & Co. of 
New York and the Continental] Illinois Co. of Chicago, was rejected. The 
bonds will again be offered for sale. Dated April 1 1929. Due from 1930 
to 1969 inclusive. 


WAELDER, Gonzales County, Tex.—BONDS REGISTERED.—The 
$35,000 issue of 54%% serial sewer, series 1929 bonds that was recently 
te > ei 128, p. 1779—was registered by the State Comptroller on 
Mar. 16. 


WARD RURAL SCHOOL DISTRICT, Hocking County, Ohio.— 
BOND OFFERING.—J. W. Coleman, Clerk Board of Education, will 
receive sealed bids until 12 m. April 5, for the purchase of $12,600 6% 
school bonds. Dated Jan. 1 1929. Due $630, April and Oct. 1 1930 to 
1939, incl. Bids for bonds to bear an interest rate other than the one 
specified will also be considered, provided however, that where a factional 
rate is bid such fraction shall be stated in a multiple of 4% of 1% or multiples 
thereof. A certified check payable to the order of the Board of Education, 
for $1,000 is required. 


WARREN COUNTY (P. O. Vicksburg), Miss.—BON D OF FERING.— 
Sealed bids will be received by J. G. Sherrard, Clerk of the Board of Super- 
visors, until April 1, for the purchase of a $20,000 issue of 44% semi- 
annual high school bonds. 


WASHINGTON COUNTY (P. O. Washington), Iowa.—BOND OF- 
FERING.—Bids will be received until 2 p. m. on April 3 by Marion 8. 
George, County Treasurer, for the purchase of a $200,000 issue of pr 
road bonds. enom. $1,000. Dated May 1 1929. Due $20, from 
May 1 1935 to 1944 incl. and optional after 5 years. Purchaser to furnish 


blank bonds. County will furnish the legal approval of Chapman & Cut- 
ler of = te — A certified check for 3% of the bonds offered must accom- 
pany the a 


WATONWAN COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 6 e: O. Butterfield), Minn.—ADDITIONAL DETAILS.—The 
$45,000 issue of school building bonds that was 

State—V. 128, p. 1779—bears interest at 4% and is due from 1934 to 1948. 


WAYNE SCHOOL TOWNSHIP, Marion County, Ind.—BOND 
SALE.—The $112,000 44% school building bonds offered on Mar. 15— 
V. 128, p. 769—were awarded to the Fletcher American Co. of Indianapolis, 
at a premium of $607, beg to 100.54, a basis of about 4.37 Pe . Bonds are 
dated Mar. 15 1929 and mature as follows: $4,000, July 15 1930; $4,000. 
Jan. and July 15 1931 to 1940 incl.; and $5,000, Jan. 15 1941. 


WEAKLEY COUNTY (P. O. Dresden), Tenn.—BOND SALE.—A 
$57 ,0J0 issue of 424 % coupon funding bonds has been purchased by Cald- 
well & Co. of Nashville. Denom. $1,000. Dated Jan. 1 1929. Due 
$19,000 on Jan. 1 1934, 1939 and 1944. Prin. and int. (J. & J. 1) payable 
at the Bank of Tennessee in Nashville. Legality to be approved by Chap- 
man & Cutler of Chicago. 


WELD COUNTY SCHOOL DISTRICT NO. 27 (P. O. Greeley), 
Colo.—PRE-ELECTION SALE.—A $17,500 issue of 434 % refunding bonds 
has been purchased by the International Trust Co. of Denver, subject to 
an election scheduled for Ma , ata ce of 100.07, a basis of about 
4.73%. Due $2,500 from 1930 to 1936, incl. 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN.— 
The Wellesley Trust Co., was awarded on Mar. 18, a $100,000 temporary 
loan on a discount basis of 5.17%. ‘The loan matures on Nov. 29 1929. 
The following bids were also submitted: 


ee at par by the 


Bidder— Discount Basis. 
I OF Cin 66 ehh dod nNes end ecbebeennnneanne 5.18% 
Te PEL SOOM, TONG oo evi mcccdnceneccetecnnseesseensem 5.21% 
Ce EE Ss, 6 occa na ch ececianew seas see csnnunceesenanase 5.24 
Ss OE BN ng ec tncnmiaudicnnedenccamedmminne 5.39% 
Bank of Commerce & Trust Co........--.-.----..--- ee ee 5.3 lo 


WEST CARROLL PARISH ROAD DISTRICTS (P. O. Oak Grove), 
La.—BOND OFFERING.—Sealed bids will be received until 10 a. m. on 
Apr. 17 by R. V. Reeves, Secretary of the Police Jury, for the purchase of 
two issues of semi-annual bonds aggregating $78,000 as follows: 
$50,000 road district No. 7 bonds. Due from 1930 to 1949 incl. A $1,500 

certified check, payable to the President of the Police Jury, must 


accompany bid. 

28,000 road district No. 3 bonds. Due from 1930 to 1949 incl. An $800 
: certified check, payable as above, must accompany this bid. 
Int. rate is not to exceed 6%. Denom. $1,000. Dated Apr. 1 1929. 

A maga will be furnished with the legal approval of B.A.Campbell of New 

leans. 


WEST SENECA te O. Gardenville R. F. D.) Erie County, N. Y.— 
BOND SALE.—The following issues of coupon or registered bonds aggregat- 
ing $84,000 offered on Mar. 18—V. 128, p. 1605—-were awarded to the 


Manufacturers & Traders-Peoples Trust Co., Buffalo, as 5s, at 100.128, 


a basis of about 4.87%: 
$63,500 highway and” bridge bonds. Due Apr. 1, as follows: $3,500, 
1930; and $6,000, 1931 to 1940 inclusive. 
20,500 sewer bonds. Due Apr. 1, as follows: $2,500, 1930; and $2,000. 
1931 to 1939 inclusive. 


Dated Apr. 1 1929. 


WEST MONROE (P. O. Monroe), Ouachita Parish, La.—BOND 
OFFERING.—Sealed bids will be received by the City Clerk until Apr. 15, 
for the purchase of the following five issues of 5% bonds aggregating 
$100,000 as follows: $33,000 refunding; $30,000 paving; $15,000 fire fight- 
ing equipment; $12,000 drainage and $10,000 water works bonds. Denom. 
$500. ue over a 40-year period. 

(These bonds were voted on Dec. 18—V. 127, Dp. 3743). 


WEST PALM BEACH, Palm Beach County, Fla.— BOND OFFERING. 
—Sealed bids will be received until = m.on Apr. 3 by W. D. Bradford, 
City Treasurer, for the purchase of a $240,000 issue of 6% coupon or regis- 
tered refunding bonds. Denom. $1,000. Dated Apr. 1 1929 and due on 
Apr. 1 as follows: $8,000, 1932 to 1953; $64,000 in 1954. Prin. and semi- 
annual int. payable in gold at the Guaranty Trust Co. in New York City. 
Caldwell & Raymond of New York City will furnish the legal approval. 
A certified check for 2% of the bonds bid for, payable to the City is re- 


quired. 


WEST VIEW (P. O. Olmstead) Cuyahoga County, Ohio.—BOND 
OFFERING.—L. C. Blodgett, Village Clerk, will receive sealed bids until 
7.30 p. m. Apr. 1, for the purchase of $31,000 6% special assessment, 
water main bonds. Denoms. $1, - Due Oct. 1, as follows: $3,000, 
1930 to 1937 incl.; $4,000, 1938; and $3,000, 1939. A certified check 
~~ to the order of the Village Treasurer, for 10% of the bonds bid for 


required. 
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mea VIRGINIA, State of (P. O. Charleston),—BOND SALE.— YUMA COUNTY (P. O. Yuma), Ariz.—-BONDS VOTED.—Ata 1 


5,000,000 issue of coupon or road bonds offered for sale 
on Mar. 19—V. 128, p. 1779—was awarded to a syndicate composed of 
the Bankers Co. of New York, the Guaranty Co. of New York, E. H. 
Rollins & Sons, the Detroit Ca., Inc., the Old Coleny Corp. and Hannahs, 
Ballin & Lee, all of New York, the First Minneapolis Trust Co. of Min- 
neapolis and the Kanawha Banking & Trust Co. of Charleston, as 4s, 
at a price of 100.7199, a basis of about 4.44%. Dated Jan. 1 1929. ue 
from Jan. 1 1945 to 1954, incl. 

BONDS OFFERED FOR INVESTMENT.—The above bonds are now 
being offered for public subscription at prices to yield 4.53%. They are 
= to be direct obligations of the State and payable from unlimited 

es 


A list of the other bidders and their bids, as published in the New York 
“Herald Tribune’’ of March 20, is as follows: 

Estabrook & Co. and associates appear to have been second high bidder 
for the week’s largest municipal issue. The tender of this group was par 
for a combination of $4,745, 4s, maturing 1945 to 1954, and $255, 
4s, maturing in 1954. Associated with Estabrook & Co. in the bidding 
were White, Weld & Co., Kountze Brothers, Roosevelt & Son. Stone & 
Webster and Blodget, Continental Illinois Co., Graham, Parsons & Co. 
and C. T. Williams & Co., of Baltimore. This is the first appearance of 
the newly amalgamated Chicago security company, the Continental Illinois 
Co., in competition for a municipal offering, although the Continental 
National Co. and the Illinois Merchants ust, its joint predecessors, 
have frequently been associated in such competition before. 

The Estabrook bid figures an interest cost of 4.45%, whereby it just 
tops a bid by the National City Co. and tes, which showed an 
interest cost to the state of approximately 4.46%. The City Co. bid was 
based on a somewhat different combination of coupon rates. It called 
for 100.0111 for $4,350,000 4%s maturing from 1945 to 1953 and $650.000 
4\%s, maturing in 1954. Included with the National City Co. were Harris, 
Forbes & Co., Brown Brothers & Co., Eldredge & Co., Arthur Sinclair, 
Wallace & Co., W. H. Newbold’s Son & Co., L. F. Rothschild & Co., the 
Kanawha Valley Bank, Baker, Watts & Co., the Mercantile Trust & De- 
posit Co., and the Minnesota Co. 

Three other bids were submitted for the West Virginia issue. The afore- 
mentioned Chase Securities tender called for 100.079 for all 4s; a syndi- 
cate headed by W. R. Compton Co. proffered par for $135,000 of the long- 
est bonds as 44s and the balance of the issues as 44s; while a group man- 
ogo, by the First National Bank tendered par plus a small cover for $325,- 

of the first bonds as 44s and the balance as 4s. 

The Chase group included, besides the managers, R. L. py. & Co., 
Ames, Emerich & Co., Otis & Co., R. M. Schmidt & Co., B. B. Van Ingen 
& Co., Howe Snow & Co., Dewey Bacon & Co., H. L. Allen & Co. and the 
St. Louis Commerce Co. Associated with W. R. Compton Co. were 
Kissel, Kinnicutt & Co., the Guardian Detroit Co., Inc., George B. Gib- 
bons & Co., Inc., Stranahan, Harris & Oatis, Curtis & Sanger and the 
Herrick Co. The First National syndicate included, besides that bank, 
Halsey, Stuart & Co., Inc., Blair & Co., Inc., Phelps, Fenn & Co., R. W. 
Pressprich & Co., Taylor, Ewart & Co., Salomon Brothers & Hutzler and 
the Northern Trust Co. 


WHITTIER ACQUISITION AND IMPROVEMENT DISTRICT NO. 
1 (P. O. Whittier), Los Angeles County, Calif.—BOND SALE.—A 
$63 500 issue of improvement, series A bonds, was recently purchased by 
Redfield, Van Evera & Co. of Los Angeles, as 7% bonds, for a premium 
of $3,847.75, equal to 106.05, a basis of about 6.05%. Due on Feb. 4, 
as follows: $4,000, 1930 to 1937 and $4,500 from 1938 to 1944, all inclusive. 

WILLACY COUNTY ROAD DISTRICT NO. 3 (P. O. Raymondville 
Tex.—BONDS REGISTERED.—The $220,000 issue of 54 % road, series 
bonds that was awarded on Feb. 4—V. 128, p. 1268—was registered on 
Mar. 16 by the State Comptroller. 

WINTER HAVEN, Polk County, Fla.—BOND SALE.—A $90,000 
issue of improvement bonds has recently been purchased at a price of 
96.55 by the Brown-Crummer Co. of Wichita. 


WOODVILLE, Sandusky County, Ohio.—BOND OFFERING.— 
Arthur C. Krueger, Village Clerk, will receive sealed bids until 12 m. 
April 15 for the purchase of $2,404 6% o—_ assessment improvement 
bonds. Dated Jan. 1 1929. Denom. $240.40. Due $240.40, Jan. 1, 
from 1931 te 1940 inclusive. Interest payable on January and July 1. 


WYNNE, Cross County, Ark.—BOND SALE.—The $160,000 issue of 
574 Ze paving improvement bonds offered for sale on Mar.11—V. 128, p. 
1605—was awarded to the Merchants & Planters Title & Investment Co. 
of Pine Bluff, at a price of 100.35, a basis of about 5.47%. Dated Apr. 1 
1929. Due from Feb. 1 1931 to 1949. The other bidders were as follows: 
Bankers Trust Co. of Little Rock. Elkins & Co. of Little Rock. 
W.B. Worthen & Co. of Little Rock. I. B. Tigrett & Co. of Memphis. 

YORK SCHOOL TOWNSHIP, York County, Pa.—BOND SALE.— 
The $850,000 444% coupon school bonds offered on March 14—V. 128, 

. 1268—were awarded to Graham, Parsons & Co. and E. H. Rollins & 

ms, both of Philadelphia, at par plus a premium of $11,815, equal to 
101.389, a basis of about 4.12%. Bonds are dated April 1 1929 and ma- 
ture on April 1 as follows: $25,000, 1930 to 1939 inclusive; $30,000 
to 1952 inclusive: and $35,000, 1953 to 1958 inclusive. Successful bidders 
are re-offering the bonds for public investment at prices ranging from 
100.21 for the 1930 maturing bonds to 103.83 for the 1958 maturing bonds, 
all bonds priced to yield 4.025%. 


Other bidders were: 
Bidder— 


Rate Bid 
Cr OF Sinisa a on cnscncndnscdsrtcsionscuccssnne 101.399 
De. Ee EE cde Rbk a cnebk case cnidenssneduneanaae 00.77 
Harris, For I i ass aps sccm slr Gn ic i wi 100.409 
ON tan Oo bis eh dco chins wi tao am ws nee ea 100.94 
Guaranty Company of New York-.--..------.-.--.-.-..-...--- 101.159 

Financial Statement. 
Estimated actual valuation.......................--.--.-- $125,000,000 
I I, en, aim cede maninaeniioes 53,408,130 
Total bonded debt, including this issue_...........---.---- 681, 
po SU” ee ee ee $66,792 

PRE A. nite nn icnenakcatcadeunibanonamnnmne 1,614,207 
Ratio of debt to assessed valuation............._--------- 3.02 


Fippietion. 1920 census, 47,512; present mer me (estimated) 60, 
he above statement does not include obligations of other municipal 
corporations which have taxing power against property within the School 





election held on March 12 the voters authorized the issuance of $375,000 
in road bonds and $25,000 in airport bonds by a majority of about 4 to 1. 








CANADA, its Provinces and Municipalities. 


DOLBEAU, Que.—BOND OFFERING.—Sealed bids addressed to 
J. E. Morin, cereee ye eee, Roman Catholic School Board, will be 
received until Mar. 22, for the purchase of $90,000 school bonds. The 
obligations bear a coupon rate of 5% and mature serially in 30 years. 
Interest payable semi-annually. 


GLENCOE, Ont.—BOND OFFERING.—Sealed bids will be received by 
E. T. Huston, Treasurer, until March 25, for the purchase of $85,000 54% 


Sinking Fund debentures, issued for the construction of a municipal water 
works system. " 


HERBERTVILLE STATION, Que.—BOND SALE.—The $14,500 
20-year serial bonds bearing a coupon rate of 5% offered on Mar. 11—V. 
128, p. 1605—were awarded to Dube, Leblond & Co. Inc., of Montreal 
at a price of 97.53 a basis of about 5.205%. Bonds are dated Jan. 1 1928 
are payable in 1948 at Herbertville, Montreal and Quebec. 


LA a Que.—BOND SALE.—The $60,400 school bonds offered 
on March 20—V. 128, p. 1780—were awarded to Dube, Leblond & Co. of 
Quebec, as 54s, at_a price of 99. Bonds mature in 25 years. Interest 
payable on May and Nov. 1. 


ST. FULGENCE, Que.—BOND OFFERING.—L. Tremblay, Secretary- 
Treasurer, will receive sealed bids until 7 p. m. 4B 2, for the purchase of 
$20,000 5% 20-year serial bonds. Dated Sept. 1 1928. In denoms. of $100 
or multiples thereof. Payable at Chicoutimi, Montreal and Quebec. 


SASKATOON, Sask.—OFFERING DATE CHANGED.—Andrew 
Leslie, City Commissioner, in an announcement states that the follo 
bonds aggregating $907,300 would be awarded on Mar. 28 at 12 m.instea 
of Apr. 1 at 12 m., as reported in V. 128, p. 1780: 


By-law No. 

is re Ceres Steen, er SEs oc nn cnnnnadwnndene ae menebeabe 1769 
60,500 electric light extensions, 10 years... 2... ee 1812 
114,600 street railway extensions and equipment, 15 years.._..... 1813 
Rg gS eS er ne ee ears 1814 
65,000 filtration plant extensions, 20 years. _..._.....-.____ 1815 
42,830 storm sewers, 30 on at th lend Ala a Miata ach ox gprs dalton tots shih wT 1816 
4,970 retaining wall—11th Street, 20 years. .._.___......_-_.__- 1818 
25,000 hospital accomodation and equipment, 10 years_____...__.- 1823 
170,000 high school accommodation and equipment, 30 years. .____.-. 1824 


75,000 storm sewers, 30 ar seid in ai tad car Mitek ka Secs oe Ge hee a aoe cic anlomiarenan el 
41,300 sewer mains (1928), 30 years 
41,100 water mains (1928), 30 years 
59,000 pavements ,—asphaltic—(1928), 15 years_..__._.__..-__--- 2 
35,800 concrete sidewalks and curbs (1928), 20 years 
4,100 boulevards for walks (1928), 15 years 
Dt Ae COME US CUPS C1020). 10 FORRES & kick na ccddccncneticcccdenia wee 
70,100 macadamizing—gravelling (1928), 10 years 
6 2) WOUINVETGS Chey £0 SORES 6 vbw ccdeecckdéanicnacdamanwsn aoe 
16,900 sewer connections (1928) 10 years... 22 eee fle 
26,500 water connections (1928), 10 years... 2... ee eee cee 
The debentures will be dated May 1 1929. 
Alternative bids are required on: 
(a) The whole issue bearing 5% interest, with the exception of the un 
numbered by-laws where the interest rate is to be 44%. 
{b) The whole issue bearing 4 
n the case of Alternative (a) 





%. 
dders are requested to submit a separate 
bulk price for the debentures which are to bear 5% and those which are 
to bear 444% interest. 

Principal and interest payable at the Bank of Montreal, in Montreal, 
Toronto, Winnipeg, Vancouver and Saskatoon. 

The debentures are a direct obligation of the City at large issued in 
coupon form with interest payable semi-annually and principal at date 
of maturity. Provision is made for the registration of principal only. 


SASKATOON SCHOOL DISTRICT, Sask.—BOND OFFERING.— 
William P. Bate, District Treasurer, will receive sealed bids until 12 m. 
Apr. 15, for the purchase of $125,000 school bonds. Dated May 1 1929. 
Due in 30 years. Bonds bear interest at the rate of 5%. Alternative bids 
are asked for bonds payable in Canada and the United States and Canada. 


THOROLD TOWNSHIP, Ont.—BOND OFFERING.—Sealed bids 
will be received by Avery M. Clark, Township Treasurer, until 12 m. 
April 2 for the purchase of $55,281.21 5% debentures. Dated March 1 
1929. Denom. $1,000 and multiples thereof. Payable in 20 annual equal 
installments on March 1 from 1930 to 1949 incl. Interest payable on March 
and Sept. 1 at the Imperial Bank of Canada, Fonthill, Ontario. Legality 
to be approved by E. G. Long. K. C. 


YORK TOWNSHIP, Ont.—BOND SALE.— Wood, Gundy & Co. of 
Toronto, recently purchased $1,447,638.76 bonds bearing a coupon rate 
of 5%. Bonds are dated Oct. 1 1928 are in denoms. of $1,00) and $500, 
and fractions thereof, and mature serially from 1929 to 1946 incl. 
and int. (April and Oct. 1) payable in United States gold coin in New York. 
Bonds are registerable as to principal. Legality to be approved by E. G. 
Long, K. C. Successful bidders are reoffering the bonds for investment 
at prices yielding from 5% to54%%. 

Financial Statement. 


Assessed 6 Sg ne nona nhac esaehdaoumabacawnie $21,927,689 
Gross po Mdeon ater debt (including present issue) -.-..--.----..-- 11,061,537 
Less: Waserwoske Oa EE pe xt Bae 
Electric light debentures. -----.----------~------- x 

t debentures (ratepayers’sh only).3,863,268 
ae an 1'349'691 6,358,366 


ture debt — == 5 a ne ow $4,703,171 

ay oo waterworks & electric light (after deducting oper. 
expenses, depreciation, fixed charges, &c ~~. .--.------------ 
Value of municipality’s 


eaeete 18 772 :44t 
, , 
0 acres; population, 60,000 (estimated). 
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E. A. Pierce & ‘Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 




















CONSERVATIVE— 
PROFITABLE 


7% Cumulative Preferred Shares of the 
Pasadena Mortgage Securities Corpora- 
tion, par value $100 each, sold at par to 
net the investor 7%. 

Quarterly dividends of One and Three 
Quarters per cent have been regularly 
paid out of earnings since organization. 

Exempt from taxation in California. 
Prospectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 














Market for 
Pacific Coast Securities 


WM.R.STAATS CO. 


Established 1887 


LOS ANGELES 


SAN FRANCISCO PASADENA 





SAN DIEGO 
We specialize in California 
Municipalg& Corporation 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Long Beach Pasadena 


Santa Barbara 


CHAPMAN DE WOLFECO. 


‘Y Stocks & Bonds ¥ 

, 351-353 Montgomery St. & 

SAN FRANCISCO A**® 
Information and Quotations on all 


Pacific Coast Securities 


Members: San Francisco Members: San Francisco 
Stock Exchange Curb Exchange 











SUPFALO 


tree 





PIII 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 


Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 











CINCINNATI 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 


Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 


SAINT LOUIS KANSAS CITY 














MICHIGAN 


DDI OemeOmeOmeOmOeOOOOOOOOOOOOMEO oor eee 


HARRIS, SMALL & CO 
150 CoNnGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Main Office Penobscot Bldg. 
DETROIT 
Branch Offices 
K alamazoo Jackson Dearberp 


Members Detroit Stock Exchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 


PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & Co. 


Members Detroit Stock Exchange 


409 Griswold Street 
DETROIT 





J. J. B. HILLIARD & SON 


Members New York Stock Exchange 


Investment Bonds 
Louisville Securities 
418 W. Jefferson St., LOUISVILLE, KY. 








RALEIGH, &. C. 


Durfey & Marr 


RALEIGH, N, C, 


Southern 
industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 








INDIANAPOLIS 


eeu amen essen OOOO OOOO OOOO 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 























INVESTMENT 
| SECURITIES 
A. B. Leach«C O., Inc. 
New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo {ansas City 
Providence Can Francisco 
New Haven Los Angeles 
Scranton Seattle 
CHICAGO 











in investment securities of public 
service companies supplying 


electricity, gas and transporta- 
tion in 3Qstates. Write for list. 


UTILITY SECURITIES 


COMPANY 
230 So. LaSalle St., CHICAGO 
New York St. Louis Milwaukee 
Minneapolis 7 


b Loutovitte Indianapolis 
A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 






















GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


89 So. LASALLE St. CHICAGO | 








LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








PROVIDENCE 


Prt we 


BODELL & CO. 
PROVIDENCE, R. I. 


New Haven Hartford Boston 





New York 








